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BY NICK TIMIRAOS

WASHINGTON—The Federal
Trade Commission proposed
barring Meta Platforms from
profiting off data it collects
from young users, accusing
the company of misleading
parents and repeatedly violat-
ing a 2020 privacy order.

The FTC action Wednesday
represents an unwelcome re-
turn to controversy for Meta
and its major platforms, in-
cluding Facebook and Insta-
gram. The company agreed in
2019 to pay a $5 billion civil
penalty following a previous
FTC investigation into its pri-
vacy practices.

“Facebook has repeatedly
violated its privacy promises,”
said Samuel Levine, director of
the FTC’s Bureau of Consumer
Protection, in a statement.
“The company’s recklessness
has put young users at risk,
and Facebook needs to answer
for its failures.”

The new allegations repre-
sent an aggressive move by
the FTC, and the company
vowed to contest them. Meta
has 30 days to formally re-
spond.

A Meta spokesperson
termed the FTC action “a po-
litical stunt.”

“Despite three years of
continual engagement with
the FTC around our agree-
ment, they provided no op-
portunity to discuss this new,
totally unprecedented theory,”
the spokesperson said. “We
have spent vast resources
building and implementing an
industry-leading privacy pro-
gram under the terms of our
FTC agreement. We will vigor-
ously fight this action and ex-
pect to prevail.”

The spokesperson added
that the FTC was seeking to
“usurp the authority of Con-
gress to set industrywide stan-
dards and instead single out
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BY JOHN D. MCKINNON

On Top of

Tuition Is the

College Swag
i i i

Teens want hats,
clothes to show off
where they got in

BY TARA WEISS

Laurie Drago spent around
seven hours arranging a cor-
nucopia of crimson-and-cream
Indiana University parapher-
nalia for her daughter’s sur-
prise party this year.

To celebrate 17-year-old
Alex Drago’s decision to attend
the Bloomington, Ind., campus,
Ms. Drago bought IU banners,
IU shot glasses, IU pillows, IU
balloons, IU ball cap, IU sweat-
shirt, red platform Converse
sneakers and a red rhinestone-
encrusted champagne bottle to
decorate her bedroom.

She also got a sprinkle cake
with the IU emblem and a cus-
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WASHINGTON—Compa-
nies will need to jump through
more hoops to buy back their
stock under a rule approved
by regulators Wednesday,
Washington’s latest move to
rein in such transactions.

The Securities and Exchange
Commission voted 3-2 to adopt
a rule requiring more disclosure
from public companies about
share repurchases starting in
the fourth quarter. The SEC’s
two Republican commissioners
voted against the rule, and the
U.S. Chamber of Commerce said

it is considering litigation to
block it from going into effect.

Share repurchases tend to
drive a stock’s price higher.
Along with dividends, they are
one of the main ways compa-
nies return spare cash to their
investors.

Democrats have long criti-
cized the transactions, saying
they distort the tax system
and encourage companies to
distribute profits to investors
and executives rather than in-
vesting in workers, technology
or production. Buybacks by
S&P 500 companies hit a re-
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BY PAUL KIERNAN

Meta Faces Restrictions
On Ads Targeting Kids

Russia Says Kremlin Struck
By Drones, Blames Ukraine

Two drones crashed into
the Kremlin early Wednesday,
according to the Russian gov-
ernment, which blamed Kyiv
for the attack in the heart of
Moscow that could embarrass
President Vladimir Putin as he

tries to rally support for his
war effort in Ukraine.

Russia said an electronic-
warfare system downed two
unmanned aircraft, which ex-
ploded over the Kremlin
grounds. The Kremlin said no
one was injured and no major
damage was caused.

President Volodymyr Zel-
ensky of Ukraine denied that
his country was behind the at-
tack. “We didn’t attack Putin,”
he said in Helsinki, where he
was meeting with the leaders
of Nordic states.

An adviser to Mr. Zelensky,
Mykhailo Podolyak, suggested
those responsible were domes-
tic opponents of Mr. Putin.

If Ukraine or its supporters
were behind the attack, it
would highlight serious vul-
nerabilities at the heart of
Russian power days ahead of
Victory Day, a major Russian
holiday commemorating vic-
tory over Nazi Germany.

The drone strike comes be-
PleaseturntopageA7

By Bojan Pancevski,
Thomas Grove

and AnnM. Simmons

U.S. in Talks
With Russia
Blinken says Washington
‘intensely’ working to free
WSJ’s Gershkovich.............. A8
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Lawrence Summers wanted
$1 million to fund an online
poetry project his wife was
developing. The former Trea-
sury secretary and onetime
Harvard University president
turned to Jeffrey Epstein.

“I need small scale philan-
thropy advice. My life will be
better if i raise $1m for Lisa,”
Mr. Summers said in an email
to Epstein in April 2014, refer-
ring to his wife, Elisa New, a
Harvard professor. “Mostly it
will go to make it a pbs series
and for teacher training.
Ideas?”

Epstein replied that they
could meet in Cambridge,
Mass. Mr. Summers invited
him to dinner, according to a
trove of documents reviewed
by The Wall Street Journal.
Two days later they made
plans to meet at The Fireplace,
a cozy restaurant in nearby
Brookline, one of severalVideo appeared to show a drone flying over the Kremlin’s Senate Palace dome before ex-

ploding. Russia said an electronic warfare system downed two of the aircraft.
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WASHINGTON—Federal Re-
serve officials signaled they
might be done raising interest
rates for now after approving
another increase at their meet-
ing that concluded Wednesday.

“People did talk about paus-
ing, but not so much at this
meeting,” Fed Chair Jerome
Powell said at a news confer-

meetings the two men sched-
uled that year.

In 2016, a nonprofit linked
to Epstein donated $110,000 to
Ms. New’s nonprofit, which
develops video content about
poetry, according to tax re-
cords.

The documents reviewed by
the Journal, which include
thousands of pages of emails
and schedules from 2013 to
2017, provide new details
about the nature and fre-
quency of Epstein’s contacts
with an array of powerful peo-
ple long after he was a regis-
tered sex offender. He had
pleaded guilty in 2008 to so-
liciting and procuring a minor
for prostitution.

Mr. Summers “deeply re-
grets being in contact with Ep-
stein after his conviction,” and
Ms. New’s nonprofit “regrets
accepting funding from Ep-
stein,” said a spokeswoman for
the couple. Ms. New’s non-
profit later made a contribu-
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BY KHADEEJA SAFDAR
AND DAVID BENOIT

Epstein Courted
Notable Friends
With Favors

ence. “We feel like we’re getting
closer or maybe even there.”

Wednesday’s unanimous de-
cision to lift rates by a quarter
percentage point marked the
Fed’s 10th consecutive rate in-
crease aimed at battling infla-
tion. It will bring its bench-
mark federal-funds rate to a
range between 5% and 5.25%, a
16-year high.

Stocks retreated after the
decision after rising earlier in
the day. The Dow Jones Indus-
trial Average fell about 270
points, or 0.8%, while the S&P
500 and Nasdaq Composite in-
dexed closed down 0.7% and
0.5%, respectively. U.S. govern-

ment bonds rallied slightly,
pushing the benchmark 10-year
Treasury yield down to 3.401%,
from 3.438% Tuesday.

The Fed has now raised its
benchmark federal-funds rate
by a cumulative 5 percentage
points from near zero in March
2022, the most rapid series of
increases since the 1980s. The
rate influences other rates
throughout the economy, such
as on mortgages, credit cards
and business loans.

“I think that policy is tight,”
Mr. Powell said. But he said,
“we are prepared to do more if
greater monetary policy re-
straint is warranted.”

Until now, officials have
been looking for clear signs of
a slowdown to justify ending
rate rises. But Mr. Powell indi-
cated that calculation could
shift now and that officials
would need to see signs of
stronger-than-expected growth,
hiring and inflation to continue
raising rates. The Fed’s next
meeting is June 13-14.
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Fed Boosts Rates to a 16-Year High
Central-bank officials
signal they could be
done tightening after
10th straight increase

Note: Chart shows midpoint of range since 2008.

2005 ’10 ’15 ’20 ’23

6%

1

2

3

4

5

0

RECESSION

Federal-funds rate target

Source: Federal Reserve

+0.25 pct. pt.

Wednesday

SEC Requires Firms
To Boost Disclosure
On Stock Buybacks

 Treasury yields slide after
Fed’s move................................ B10

 Stocks end lower after latest
rise.................................................. B11

 Heard on the Street: More
rate increases can wait ..... B12

CONTENTS
Arts in Review.... A13
Banking & Finance B10
Business News.. B3,5
Crossword.............. A14
Equities....................... B7
Heard on Street. B12

Markets..................... B11
Opinion.............. A15-17
Personal Journal A11-12
Sports....................... A14
Technology............... B4
U.S. News............. A2-4
World News. A7-9,18

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

>

What’s
News

 Two drones crashed into
the Kremlin, according to the
Russian government, which
blamed Kyiv for the attack in
the heart of Moscow that
could embarrass Putin as he
tries to rally support for his
war effort in Ukraine. Zel-
ensky denied that Ukraine
was behind the attack. A1
The Senate voted 56-41
to block amove by the Biden
administration to temporarily
remove tariffs on solar mate-
rials imported fromSoutheast
Asia, sending themeasure to
Biden for an expected veto.A2
 In the week since Biden
announced his re-election bid,
legal developments inWash-
ington andArkansas have un-
derscored the potential liabil-
ities sonHunter Biden could
present for the campaign.A4
 Iranian forces seized a
Panama-flagged oil tanker in
the Strait of Hormuz, the U.S.
Navy said, marking the sec-
ond time in less than aweek
that Iran has captured a com-
mercial ship in the region.A9
 Trump testified in a re-
corded deposition that
writer E. Jean Carroll’s
rape allegation against him
was made up, calling her
account “the most ridicu-
lous, disgusting story.” A3

 An experimental Eli Lilly
drug slowed cognitive and
functional decline for peo-
ple with early-stage Alzhei-
mer’s disease in a new
study, the company said. A3
 The FDA approved the
first vaccine against a
common respiratory virus
in older adults that has
been a major cause of hos-
pitalizations and deaths. A3

Fed officials signaled
that they might be

done raising interest rates
for now after unanimously
approving another quar-
ter-point increase at their
latest policy meeting. A1
 Treasury yields fell and
U.S. stocks ended lower in
the wake of the meeting,
with the S&P 500, Nasdaq
andDow losing 0.7%, 0.5% and
0.8%, respectively. B10, B11
TheSECvoted 3-2 to adopt
a rule requiring more disclo-
sure from public companies
about share repurchases
starting in the fourth quarter,
Washington’s latest move to
rein in such transactions. A1
 The FTC proposed bar-
ring Meta Platforms from
profiting off data it collects
from young users, accusing
the firm of misleading par-
ents and repeatedly violat-
ing a 2020 privacy order. A1
 The World Bank’s exec-
utive board approved Ajay
Banga as its next presi-
dent, putting him in
charge of an effort to ex-
pand lending capacity and
fight climate change. A2
 The CFTC voted to sus-
pend its inspector general af-
ter an oversight body found
that he engaged in “substan-
tial misconduct,” people fa-
miliarwith thematter said.B1
 Johnson & Johnson’s big
consumer-healthcare busi-
ness priced its IPO at $22
a share, a level that would
value the new company at
more than $40 billion. B10
 Apollo Global is nearing
a deal to buy industrial-
parts manufacturer Ar-
conic, according to people
familiar with the matter. B2

Business&Finance
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Mr. Sack said he thought the
Fed wouldn’t raise rates again
this year.

Others said the increase was
a reasonable way to balance
the risks of sustained inflation
pressures in a resilient econ-
omy. “It’s not an indefensible
position, I don’t think. Is it one
made a lot more difficult by
the current backdrop? Yes,”
said Michael de Pass, global
head of linear rates trading at
Citadel Securities.

Officials dropped a key
phrase from their previous pol-
icy statement, in March, that
said they anticipated some ad-
ditional increases might be ap-
propriate, and they replaced it
with new language saying they
would carefully monitor the
economy and the effects of
their rapid increases over the
past year.

“That’s a meaningful change,
that we’re no longer saying
that we ‘anticipate’ ” additional
increases, Mr. Powell said.

Officials considered skipping
a rate hike in March after the
failures of two regional lenders,
Silicon Valley Bank and Signa-
ture Bank, raised worries about
a bank-funding crisis. But they
concluded that the stresses had
calmed enough on the eve of
their March 22 decision.

The sale of First Republic
Bank to JPMorgan Chase, an-
nounced Monday, showed how
those strains are still clouding
the economic outlook.

Mr. Powell said conditions in
the banking sector had broadly
improved since March. “There
were three large banks, really,
from the very beginning that
were at the heart of the stress
that we saw,” he said. “Those

ing, the economy has shown
only modest signs of cooling,
including more muted con-
sumer spending and factory ac-
tivity. Job openings declined in
February and March, and the
share of private-sector workers
voluntarily leaving their jobs
has returned closer to prepan-
demic levels. Hiring remains
robust.

Steady job growth and brisk
wage gains could sustain
higher inflation. The Fed’s pre-
ferred inflation gauge, the per-
sonal-consumption expendi-
tures price index, rose 4.2% in
March from a year earlier. That
was down from the previous
month’s 5.1% increase. Core
prices, which exclude volatile
food and energy prices, rose
4.6% in March, down from 5.1%
in October. The Fed targets 2%
inflation over time.

The Fed and many investors
have sometimes been at odds
during the past nine months
over how high rates might rise
and how long rates will stay at
those higher levels to ensure
inflation declines. Investors
have often anticipated a speed-
ier decline in inflation and
rates, in part because they ex-
pect rate increases to tip the
economy into recession.

Mr. Powell pushed back
against expectations of rate
cuts this year, but he acknowl-
edged that investors expecting
inflation to fall quickly could
take that view.

“We on the committee have
a view that inflation is going to
come down not so quickly. In
that world, if that forecast is
broadly right, it would not be
appropriate to cut rates, and
we won’t cut rates,” he said.

Banking stresses are ex-
pected to further tighten finan-
cial conditions, but the magni-
tude of any credit crunch might
not be apparent for months.

“We have a broad under-
standing of monetary policy.
Credit tightening is a different
thing,” Mr. Powell said.

Analysts said Mr. Powell’s
comments suggested an impor-
tant shift in what the Fed
would monitor as it determines
any further moves.

“For the last 12 months, it
has been all about inflation and
the pace of employment
growth,” said Blerina Uruci,
chief U.S. economist at T. Rowe
Price. “Now, perhaps, that is
broadening. Banking-sector
stress and credit conditions are
going to be part of that calcula-
tion much more now.”

Some said the Fed would
have been better off holding
rates steady Wednesday to see
how those strains slow the
economy. “It’s not clear this
move was necessary,” said
Brian Sack, an economist and
former senior executive at the
New York Fed. “The arguments
for the hike were very back-
ward-looking, and that’s just
not the right approach when
you have such important devel-
opments affecting the path of
the economy going forward.”

ContinuedfromPageOne

Fed Lifts
Rates by
0.25 Point

have now all been resolved,
and all the depositors have
been protected.”

Officials have signaled grow-
ing divergence over the policy
outlook recently, with some
urging greater caution about
raising rates given the lagged
effects of the banking stress
and the Fed’s earlier increases.
Others are more worried about
stopping prematurely only to
see economic activity and infla-
tion remain strong.

In projections released after
their March meeting, most Fed
officials thought they would

need one more quarter-point
rate rise before moving to the
sidelines. But many thought
they might need at least two
more increases.

At the March meeting, the
Fed staff forecast a recession
would start later this year due
to the banking-sector turmoil.
The staff hasn’t usually pro-
jected a recession before a
downturn begins. Previously,
the staff had judged a recession
this year was about as likely to
occur as not.

Mr. Powell said he didn’t
share the staff’s view, but he
didn’t dismiss the prospect of a
recession. “It’s possible that we
will have—what I hope would
be—a mild recession,” he said.

Since officials’ March meet-

Mr. Powell said that
sinceMarch banking
conditions had
broadly improved.

ATLANTA

Suspect Captured
After Mass Shooting

Police have apprehended a
man who allegedly opened fire
inside the waiting room of an
Atlanta medical practice, killing
one woman and wounding four
others Wednesday.

Authorities had swarmed the
city’s midtown neighborhood
shortly after noon in search of
the suspect, who fled after the
shooting. Police said 24-year-old
Deion Patterson was captured
Wednesday evening in Cobb
County, just northwest of Atlanta.

Authorities said Mr. Patterson
shot five women on the 11th

floor of a Northside Medical
building. He had an appointment
at the medical practice and
shortly after arriving shot the
first victim, officials said. Atlanta
Police Chief Darin Schierbaum
said a 39-year-old woman was
pronounced dead at the scene of
the shooting. The four wounded
victims were also women, aged
25, 39, 56 and 71.

—Associated Press

NEW YORK

Ban on Gas Stoves
In New Homes Passes

New York is set to become
the first state to ban gas stoves
in new homes and apartments.

The Democratic-controlled
state Legislature passed a bill
late Tuesday that prohibits natu-
ral-gas and other fossil-fuel
hookups in new residential build-
ings and some new commercial
buildings. Gov. Kathy Hochul, a
Democrat, is expected to sign it.

The measure aims to help the
state meet targets for reducing
greenhouse-gas emissions. It
would prohibit other gas-pow-
ered appliances such as water
heaters, furnaces and clothes
dryers in new residential build-
ings, in addition to banning gas
stoves in new homes. It would
go into effect in 2026 for build-
ings seven stories and under and
in 2029 for taller buildings.

—Joseph De Avila

TEXAS

More Arrests Made
After Manhunt

Authorities said Wednesday
that they arrested several peo-
ple connected to the man ac-
cused of fatally shooting five of
his neighbors last week.

The suspected shooter, Fran-
cisco Oropesa, was arrested Tues-
day night at a home in Conroe,
Texas, following a dayslong man-
hunt, the Federal Bureau of Inves-
tigation in Houston said. The San
Jacinto County Sheriff’s Office
didn’t identify the other people
who were arrested or say why
they were taken into custody.

—Alyssa Lukpat

A man opened fire Wednesday in an Atlanta medical building, killing a woman and wounding four. The suspect was found hours later.
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The personal-consumption
expenditures price index rose
4.2% in March from a year
earlier, a smaller gain than in
February. A Page One article
on Saturday about the U.S.
economy incorrectly said the
index cooled to 4.2%.

The U.S. in 2022 spent
about three times as much on
defense as China did. An April
25 World News article about

military spending incorrectly
said the U.S. spent three times
more than China.

A Singapore landlord of-
fered to discount a rent in-
crease by 25% for Sally
Shoult. An Exchange article on
Saturday about soaring rents
in Singapore incorrectly said
the landlord offered a 25%
discount to the new rent
amount.

Readers can alert The Wall Street Journal to any errors in news articles by
emailing wsjcontact@wsj.com or by calling 888-410-2667.
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term ends.
The 63-year-old Mr. Banga

is a former chief executive of
Mastercard who also held
leadership roles at Citigroup
and PepsiCo.

He arrives at an institution
trying to balance competing
priorities. The U.S. and other
wealthy nations have been
pressing the bank to lend
more money to programs that
would fight climate change,
but have been reluctant to
contribute more funds.

They have pushed the bank
instead to tolerate more risk
by making additional loans
with its existing funding.

Mr. Biden called Mr. Banga
a transformative leader.

“Ajay will also be integral in
bringing together the public
and private sectors, alongside

philanthropies, to usher in the
fundamental changes in devel-
opment finance that this mo-
ment requires,” Mr. Biden said.

Many developing nations
are cautious of the climate ef-
fort, worrying that it might re-
sult in fewer resources for al-
leviating poverty and other
economic development pro-
grams.

Developing nations were hit
particularly hard by the pan-
demic and higher food and en-
ergy prices, and they are
struggling with ballooning
debt loads. The pandemic in-
creased the number of people
living in extreme poverty for
the first time in at least four
decades, according to the
World Bank.

In an interview last month,
Mr. Banga endorsed the view

of officials from the U.S. and
other major nations who say
the bank can spend more to
fight climate change without
compromising its core work to
help the poor.

“My logic is that the climate
aspect is not separated from
development,” Mr. Banga said.

Mr. Banga has said he sup-
ports the idea of having the
World Bank take on more risk
and leverage its existing assets
to raise more funds. But he
has also noted that, given the
potentially trillions of dollars
needed to address climate
change, the lender must find
ways to encourage the private
sector to channel more funds
to clean energy projects
around the world.

“The World Bank can play a
central role in this effort by us-

ing its resources and its policy
know-how to more effectively
catalyze private capital,” he
said during an April speech.
“We need to get the private
sector to be a constructive
player in this mission. “

The U.S., the largest share-
holder of the World Bank, has
traditionally nominated U.S.
citizens as World Bank presi-
dents. The practice has drawn
the ire of developing nations,
but Mr. Banga ran uncontested
for president.

Russia abstained from vot-
ing to confirm Mr. Banga,
breaking from the tradition of
unanimous board support for a
new president, according to
people familiar with the situa-
tion. Mr. Banga is “starting off
with full faith and confidence
of the membership,” a senior

U.S. official said, noting that
the support from the 25-mem-
ber board was “very strong.”

A Russian embassy spokes-
man didn’t respond to a re-
quest to comment.

During the bank’s semian-
nual meeting last month,
member countries approved a
plan to free up extra lending
capacity of $5 billion a year by
reducing the equity-to-loan ra-
tio to 19% from 20%.

As it takes on that addi-
tional risk, the bank must also
protect its triple-A status from
credit-rating firms to raise
funds at rock-bottom rates.
Besides the capital it receives
from member governments,
the bank’s primary sources of
financing are the bonds it sells
and interest it collects on
loans.

WASHINGTON—The World
Bank’s executive board ap-
proved Ajay Banga as its next
president on Wednesday, put-
ting the India-born American
businessman in charge of an
effort to expand lending capac-
ity and fight climate change.

Mr. Banga, who was nomi-
nated for the post by Presi-
dent Biden, is serving a five-
year term starting June 2. He
is succeeding David Malpass, a
Trump nominee who is step-
ping down a year before his

BY YUKA HAYASHI

Banga Is Approved to Lead World Bank
Mastercard’s ex-CEO
will take over as the
U.S. presses for money
to fight climate change

ment’s probe was under way.
The investigation prompted U.S.
buyers to pause imports from
those countries, worried that
they could be subject to retro-
active tariffs.

In December, the Commerce
Department found that four
Chinese solar-cell manufactur-
ers ship their products through
the four countries to avoid U.S.
tariffs. The four countries to-
gether account for 80% of U.S.
solar-material imports.

Nick Iacovella, a spokesman
for the Coalition for a Prosper-
ous America, which represents
manufacturers, said the admin-
istration’s exemption undercuts
the goal of last year’s Inflation
Reduction Act, which offered in-

centives for domestic solar
manufacturers. He added that it
also represents an inappropriate
intervention by theWhite House
into an independent Commerce
Department investigation.

“Commerce has ruled that
the Chinese companies are ille-
gally violating U.S. trade law
and evading tariffs and what
the Biden administration did is
protecting them,” he said.

Abby Hopper, chief executive
of the Solar Energy Industries
Association, which represents
solar installers and importers,
said eliminating the exemption
could harm importers who have
bought Chinese-made equip-
ment and could now be subject
to retroactive tariffs. The ex-
emption allows U.S. manufac-
turers to ramp up, she added.

“The president’s two-year
pause on tariffs gave the indus-
try a little bit of breathing
room,” she said. “We have no-
where near the manufacturing
capacity to meet demand.”

The Senate voted 56-41 on
Wednesday to block a move by
the Biden administration to
temporarily remove tariffs on
solar materials imported from
Southeast Asia, sending the
measure to President Biden’s
desk for an expected veto.

Nine Democrats sided with
Republicans in favor of the res-
olution, while one GOP law-
maker, Sen. Rand Paul of Ken-
tucky, voted against the
measure. The Senate’s vote fol-
lows the House’s passage of the
measure by a vote of 221-202
with 12 Democrats in support.

Lawmakers who want to
overturn the tariff exemption
say the White House’s stance
harms U.S. solar manufacturers
while benefiting their Chinese
competitors, many of which
route their products through
Southeast Asian countries to
skirt U.S. tariffs on China, ac-
cording to a Commerce Depart-
ment investigation last year.

The Biden administration
says the exemption is necessary
to keep up the supply of solar
materials needed by utilities
and solar developers until
American manufacturers raise
production to meet demand.
The two-year exemption applies
to four countries: Vietnam, Ma-
laysia, Cambodia and Thailand.

The fight over the tariffs il-
lustrates how deeply Chinese
companies are enmeshed in the
kind of green-energy manufac-
turing that is essential to Presi-
dent Biden’s climate goals. It
pits the administration’s cli-
mate-policy goals against many
Democrats’ desire to protect
U.S. manufacturers from Chi-
nese competition.

The handful of Democratic
votes were enough for the mea-
sure to pass because a disap-
proval resolution requires only
a simple majority, rather than
the 60 votes needed to advance
most legislation.

The administration granted
the tariff exemption in June,
while the Commerce Depart-

BY DAVID HARRISON

Biden’s Solar Tariff
Exemption Targeted

Senate’s disapproval
resolution, which
passed 56-41, is set
to draw a veto.
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at Mar-a-Lago to interview Mr.
Trump and his third wife, Mela-
nia, for a story about the first
anniversary of their marriage.

During a break in a photo
shoot, Mr. Trump took Ms.
Stoynoff alone to see a room
in the residence, she testified.
When she walked into the
room, he pinned her against a
wall, she recalled.

“He was kissing me. He was
against me, just holding my
shoulder back,” she said, adding
that she was too shocked to say
a word but tried to push him
off. The alleged attack ended
within minutes, she said, when
a butler entered the room to in-
form them that Mrs. Trump had
finished changing outfits from
the earlier photo shoot.

Ms. Stoynoff, an author and
journalist who lives in Canada,
said she continued her inter-

views with the Trumps after
the alleged incident. When she
returned to New York, she told
her immediate supervisor at
People about what happened,
she said. Ms. Stoynoff said she
never told any bosses higher
up at the magazine because
she was ashamed and feared
the anniversary story wouldn’t
be published. “I was worried
they would kill the story and
Trump would try to get re-
venge on me,” she said.

During cross examination,
Joe Tacopina, a lawyer for Mr.
Trump, asked Ms. Stoynoff
only one question: whether she
had brought any legal action
against the former president.
She said no. Mr. Tacopina said
in court Wednesday that he
didn’t plan to present a de-
fense case to the jury after Ms.
Carroll’s lawyers wrap up.

15,000 light-years away, when
an aging star got so big it en-
gulfed a planet the size of Ju-
piter.

The findings are a missing
link in understanding how so-
lar systems work, according to
the study, which was authored
by researchers from several
universities and published
Wednesday in Nature. It also

offers clues on the eventual
fate of Earth, which is ex-
pected to be eaten by the sun
billions of years from now, the
researchers said.

Researchers believe the
doomed planet skimmed the
surface of the star for many
months, slowly spiraling in-
ward. The planet then quickly
dove into the center, causing

the star to expand and burn
100 times brighter in the span
of a week, the study said.

It might seem like a long
process, but it is just a tiny
sliver of time in the life of a
star, which can last billions of
years, said Mansi Kasliwal, a
co-author of the study and an
astronomy professor at Cali-
fornia Institute of Technology.

“I like to think of it as a big
gulp of swallowing these plan-
ets,” she said.

As the sun ages and grows
larger, it will engulf Mercury
and Venus, said Morgan Mac-
Leod, another co-author of the
study and an astrophysicist
fellow at Harvard Univer-
sity. Then it will be Earth’s
turn to be a snack.

Astronomers have long theo-
rized that stars swallow up
planets whole. But they haven’t
had evidence of it—until now.

Researchers said in a study
that for the first time they
caught a star in the act of gob-
bling up a planet in its orbit.

It happened as much as

BY JOSEPH PISANI

Astronomers Catch a Star Swallowing a Planet

Donald Trump testified in a
recorded deposition that writer
E. Jean Carroll’s rape allegation
against him was made up, call-
ing her account “the most ridic-
ulous, disgusting story.”

Part of the video of the depo-
sition was played for jurors
Wednesday at a civil trial on
Ms. Carroll’s allegations that Mr.
Trump raped her in a dressing
room of the Bergdorf Goodman
department store in Manhattan
around 1996. The jury watched
the video after hearing in per-
son from a former People maga-
zine reporter who said she was
assaulted by Mr. Trump in 2005.

Ms. Carroll first went public
about her own alleged assault
in a New York Magazine article
in 2019 and later in a book.
Mr. Trump, who has previously
denied the allegations, said in
the 2022 deposition that he
rarely if ever went to the
famed department store. If he
had raped Ms. Carroll, “it
would have been reported
within minutes,” he said. More
of the deposition was expected
to be played in court Thursday.

Wednesday’s proceedings in-
cluded testimony from Natasha
Stoynoff, a onetime reporter for
People, who told jurors that Mr.
Trump sexually assaulted her in
December 2005 at his Mar-a-
Lago residence in Florida. Mr.
Trump previously has denied
Ms. Stoynoff’s allegations.

At times tearing up, Ms.
Stoynoff testified that she was

BY JAMES FANELLI
AND CORINNE RAMEY

Trump Denies Rape in Testimony

Video testimony from former President Donald Trump was shown
in court Wednesday in a civil trial in which he is accused of rape.
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The Food and Drug Admin-
istration approved the first
vaccine against a common re-
spiratory virus in older adults
that has been a major cause of
hospitalizations and deaths.

The FDA on Wednesday
cleared the vaccine from GSK
for the prevention of lower re-
spiratory tract diseases such
as pneumonia and bronchitis
that are caused by respiratory
syncytial virus, or RSV, in peo-
ple 60 and older.

“We anticipate it will re-
duce the likelihood of getting
a respiratory illness that in
some people can be very se-
vere,” Philip Dormitzer, a GSK
senior vice president and
global head of vaccines R&D,
said.

GSK said it plans to make
doses available before the
2023-2024 RSV season, which
typically starts ahead of the
winter months.

A committee that advises
the U.S. Centers for Disease
Control and Prevention is
scheduled to meet in June to
make recommendations for
the use of GSK’s new shot,
which will sell under the
brand name Arexvy. The com-
pany hasn’t disclosed a price
for the vaccine but has said it
would likely range between
$65 and $185 a dose.

—Joseph Hoppe
contributed to this article.

BY PETER LOFTUS

Vaccine
Cleared for
Virus That
Hits 60
And Older

U.S. air-safety regulators
are planning for new traffic
lanes in the sky, intended to
accommodate flying taxis be-
ing developed by startups and
backed by major airlines.

The Federal Aviation Ad-
ministration expects the
planned air taxis—electric ve-
hicles designed to fly quietly—
to initially buzz around Ameri-
can cities as soon as next year
much as helicopters do today,
said Billy Nolen, the agency’s
acting administrator.

Flying taxis would commu-
nicate with air-traffic control-
lers as needed and use exist-
ing heliports and “vertiports”
set up for the new vehicles,
according to the FAA. Once
they become more common,
the agency expects flying taxis
to more frequently connect
major airports with city cen-
ters.

“If we’ve gotten it right—
from the regulatory frame-
work, from the level of safety
that the public expects, and if
all that comes together—then
it’s a world that we only
thought about as science fic-
tion before that becomes sci-
ence fact in the moment,” Mr.
Nolen said Wednesday at The
Wall Street Journal’s Future of
Everything Festival in New
York.

At the event, Mr. Nolen an-
nounced that the agency had
issued a new blueprint for fly-
ing taxis, called its concept of
operations for urban air mo-
bility.

Flying taxis are likely years
away from becoming common
in U.S. cities. A number of pro-
totypes are in various stages
of development and certifica-
tion by the FAA, which must
issue safety approvals for the
vehicles, operating procedures
and integration into the na-
tion’s complex airspace. Mr.
Nolen said he expects the first
air taxis to win FAA approval
as soon as next year.

It isn’t yet clear how much
flying taxi rides may cost, or
whether the flying public will
embrace them as a safe alter-
native to public transit or car
services.

Mr. Nolen said he expects
the public to welcome flying
on the vehicles once regula-
tors demonstrate they come
with the same level of safety
that passengers expect on
commercial flights.

BY ANDREW TANGEL

FAA Plans
New Sky
Lanes for
Air Taxis

gen, which are rolling out an
already approved Alzheimer’s
therapy, for one of the indus-
try’s largest potential markets.

“The progress we’ve seen in
this class of treatments, as
well as the diversification of
potential new therapies over
the past few years, provides
hope to those impacted by this
devastating disease,” said Ma-
ria C. Carrillo, chief science of-
ficer of the Alzheimer’s Associ-
ation, which supports research
and advocates for patients.

The latest findings for
Lilly’s drug suggest the bene-
fits are relatively modest, how-
ever, and may be outweighed
by safety risks for some pa-
tients, said Lon Schneider, a
professor of psychiatry at the
University of Southern Califor-
nia’s Keck School of Medicine
who enrolled patients in the
Lilly-funded study.

The study found that do-
nanemab increased the risk of
serious brain problems.

Researchers designed Lilly’s
drug donanemab and Leqembi,

from Eisai and Biogen, to work
by targeting and reducing am-
yloid, a substance that forms
plaque in the brain and is a
prime suspect in fueling the
worsening of Alzheimer’s.

The approach has been con-
troversial because many of the
failed drugs also targeted am-

yloid, but studies in recent
years of Lilly’s and Eisai-Bio-
gen’s drugs have bolstered the
evidence.

The FDA recently rejected
Lilly’s drug because the
agency wanted to see results
from more people. The new
study should provide the data
the FDA was seeking, said
Daniel Skovronsky, Lilly’s chief

scientific and medical officer.
Donanemab is delivered by

intravenous infusion. While re-
searchers designed do-
nanemab to clear amyloid, the
therapy doesn’t cure Alzhei-
mer’s or fully stop the disease
from worsening.

Lilly reported the results
from the large, Phase 3 study
in a news release, not a peer-
reviewed article in a medical
journal. Researchers plan to
present full results in July.

In the study of more than
1,730 patients, the drug
slowed patients’ decline by
35% compared with people
who received a placebo over
18 months of treatment, Lilly
said. Researchers gave the
drug to elderly people who
testing indicated were in the
early stages of Alzheimer’s.

Researchers assessed vari-
ous measures of memory and
activities of daily living. About
47% of the patients who re-
ceived donanemab had no de-
cline 12 months after the start
of treatment, as measured by a

score known as the clinical-de-
mentia rating, according to Lilly.

About 52% of people who
took donanemab completed
their treatment within a year,
and 72% were able to stop tak-
ing it by 18 months, as a result
of clearance of amyloid plaque
in the brain, Lilly said.

The findings could bolster
donanemab’s appeal to some
doctors and patients when
compared with Eisai and Bio-
gen’s Leqembi, according to
analysts. Leqembi slowed Alz-
heimer’s patients’ decline by
27% versus a placebo over 18
months in a separate study,
though there were differences
in the studies that make direct
comparisons difficult.

Yet Leqembi’s safety profile
might give it an advantage
over donanemab with other
doctors and patients, analysts
said. The rates of brain abnor-
malities in the donanemab
study were higher than what
was seen in the separate study
for Eisai’s and Biogen’s
Leqembi, analysts said.

An experimental Eli Lilly
drug slowed cognitive and func-
tional decline for people with
early-stage Alzheimer’s disease
in a new study that signals
drugmakers are turning a cor-
ner in long-running efforts to
find meaningful treatments for
the memory-robbing disease.

Based on the new data, Lilly
said it plans to apply this quar-
ter to the U.S. Food and Drug
Administration for approval to
market the drug, setting up a
potential agency decision later
in 2023 or in 2024.

That would confirm that
drugmakers have finally found
therapies that can slow the
worsening of a disease that is
debilitating millions, after
years of failed attempts.

Approval could also open
the door for Medicare and
other health insurers to agree
to pay for the expensive medi-
cines, while teeing up a com-
petitive fight between Lilly
and Eisai and its partner Bio-

BY PETER LOFTUS

Experimental Drug Slows Alzheimer’s

An artist’s impression shows a star devouring a doomed planet skimming along its surface. The findings are a missing link in understanding how solar systems work.
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Eli Lilly says it plans
to seek theFDA’s
approval for the
therapy, donanemab.
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MARION, Iowa—Republican
presidential hopefuls seeking to
exploit disputes over the rights
of parents are finding fer-
tile ground in this suburban
area where a debate over gen-
der identity has triggered divi-
sion in the state that starts the
2024 nomination process.

The Linn-Mar Community
School District became a rally-
ing point for conservatives last
year after the school board ap-
proved rules giving students in
grade seven or higher the abil-
ity to request a “gender support
plan” that called for teachers
and peers to address them by a
new name and with new pro-
nouns without parental notifi-
cation. It also allowed students
to use locker rooms and bath-
rooms corresponding to their
preferred gender identity.

The school district said at
the time it was simply making
official practices it had been in-
formally following for years to
avoid discrimination com-
plaints. A recently passed state
law repealed at least portions
of the policy, including the use
of bathrooms.

“What we saw was a major
uprising from parents who said
don’t enact this policy, and they
did it anyway,” said U.S. Rep.
Ashley Hinson, a Republican
who represents the area and
has two sons enrolled in the
district. “This is an issue that
every candidate should be talk-
ing about because Iowans want
to know where they stand.”

Scott, Pence weigh in
As declared and prospective

presidential candidates visit
Iowa, they are doing just that in
efforts to woo the social con-
servatives who dominate the
state’s Republican caucuses. Ms.
Hinson and other Republicans
think parental involvement in
public schools could also carry
political potency for the GOP in
next year’s general election.

Sen. Tim Scott (R., S.C.), ex-
pected to formally announce his

presidential bid May 22, met
with parents and children dur-
ing a recent visit here and said
in a subsequent interview that
parents had been pushed out of
too many school decisions. “The
conservative party should be
the party of parents,” he said.

Former Vice President Mike
Pence focused on Linn-Mar dur-
ing a recent visit to nearby Ce-
dar Rapids, criticizing what he
called “radical gender ideology”
in public schools in remarks to
conservative activists at a pizza
restaurant.

A Linn-Mar school board
election in November, with four
of seven seats up for election,
will likely give 2024 candidates
added opportunities to weigh in
just ahead of the first GOP
presidential primary nomina-
tion balloting in January or
February.

The issue’s role in the presi-
dential primary race comes as
some Republican-led states, in-
cluding Iowa, have passed legis-
lation to regulate transgender

cation-related laws in 2023 that
target the rights of “lesbian,
gay, bisexual, transgender,
queer or questioning students,”
the American Civil Liberties
Union says.

The new transgender laws
have drawn criticism from
some Democrats who say youth
are at heightened risk of de-
pression and even suicide if
they aren’t allowed to be ac-
cepted as having a different
gender identity than the one at
their birth.

“The school needs to be a
safe place for kids who don’t
have that safe place at home,”
said Kara Larson, a 47-year-old
Democrat and executive assis-
tant who has two children in
the Linn-Mar school district.

The school district declined
to comment.

A Wall Street Journal poll
conducted nationwide April
11-17 showed 65% of voters—in-
cluding 90% of likely GOP pri-
mary voters—favor requiring
schools to notify parents if

sports participation, bathroom
use and medical care. Propo-
nents have made various argu-
ments to push for the laws, in-
cluding sports parity and
protecting children from sexual
assault.

Nine states have passed edu-

Do you favor or oppose
requiring schools to notify
parents if their child uses a
different name or gender
identity at school?

Source: Wall Street Journal poll of 1,500
registered voters, April 11–17; margin of error
+/– 2.5 pct. pts.

Note: Percentages don’t add up to 100 because
of rounding.

65%

27%

7%

Favor

Oppose

Undecided
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claims the Commission on Eth-
ics and Lobbying in Govern-
ment is unconstitutional be-
cause it is too independent
from the governor’s office.

An ethics commission
spokeswoman said it doesn’t
comment on pending litigation.

Ms. Boylan, a former state
economic development adviser
and former congressional candi-
date, in December of 2020 be-
came the first woman to pub-
licly say she had been sexually
harassed by Mr. Cuomo. She
said the governor suggested
they play strip poker during a
trip on the state airplane, some-
thing that he denies.

Ms. Commisso’s lawyer con-
firmed she had been subpoe-
naed and said he would let the
process play out. In addition to
speaking with state investiga-
tors, Ms. Commisso in 2021 told
the Albany County sheriff’s of-
fice that Mr. Cuomo reached un-
der her shirt and groped her
breast during a 2020 encounter.

Ms. Liss confirmed she re-
ceived a subpoena but declined
to comment further. Mariann
Wang, an lawyer representing
Mmes. McGrath and Limmiatis,
said her clients would “comply
with appropriate legal process
while ensuring that we also
protect our clients against im-
proper burdens or harassment.”

yer said Wednesday that seek-
ing testimony and records from
other accusers was “part of
routine discovery.” The former
governor hasn’t had a chance
to question these women, law-
yer Rita Glavin said.

Ms. Boylan’s lawyer, Julie
Gerchik, said her client has al-
ready participated in two inves-
tigations.

“The extreme nature of this
latest subpoena directed at my
client demonstrates that Mr.
Cuomo has no qualms about
continuing his harassment of
the women he abused and is
using taxpayer dollars to do
so,” Ms. Gerchik said.

A state judge ruled in Janu-
ary that Mr. Cuomo is entitled to
reimbursement for his legal de-
fense in the Trooper 1 lawsuit
because the alleged conduct
took place while he was in office.

Ms. Glavin said in response,
“There’s no harassment, only
due process of law. So the real
question is what are the attorney
general, the Assembly, and Ms.
Boylan fighting so hard to hide?”

Mr. Cuomo also sued the
state’s new ethics watchdog
last month after it revived a
prior effort to claw back mil-
lions of dollars the governor
was paid for his book project,
for which he signed a $5.1 mil-
lion contract. The lawsuit

duce a pandemic memoir as
well as how the former gover-
nor’s aides edited a Health De-
partment report on Covid-19
deaths in nursing homes.

Mr. Cuomo has denied
touching anybody inappropri-
ately and apologized if his ac-
tions made anybody feel un-
comfortable. He said his
investigators—including Ms.
James and his fellow Demo-
crats in the state Assembly who
pushed for impeachment—were
politically motivated.

More recently, Mr. Cuomo
said he was a victim of “cancel
culture.” Last year, he made
several public appearances at
churches in a bid to revive his
public standing, and he cur-
rently hosts a weekly podcast.

The subpoenas are Mr.
Cuomo’s latest step to push
back against his accusers. His
lawyers previously attempted
to subpoena Ms. James’s office
and the state Assembly for re-
cords of their investigations,
according to court filings. Both
parties objected to the subpoe-
nas; a decision is pending. Mr.
Cuomo’s lawyers said during a
February hearing that they
would also like to subpoena
other State Police personnel
who were present during
Trooper 1’s alleged harassment.

The former governor’s law-

Former New York Gov. An-
drew Cuomo has subpoenaed
several of the women who said
he sexually harassed them, the
latest step in his legal cam-
paign to clear his name.

Mr. Cuomo’s lawyers sent
subpoenas to Lindsey Boylan,
Brittany Commisso, Virginia
Limmiatis, Ana Liss and Alyssa
McGrath, according to lawyers
involved in the case. They are
five of the 11 women who were
sexually harassed by the 65-
year-old Democratic scion dur-
ing his three terms as governor,
according to a report by Attor-
ney General Letitia James.

The subpoenas were sent in
late March and April, according
to the lawyers. They are part of
Mr. Cuomo’s defense against a
federal lawsuit filed by an un-
identified state trooper, known
as Trooper 1, who said he
touched her inappropriately on
her back and stomach while she
was assigned to his gubernato-
rial security detail.

Trooper 1 also said in court
papers that Mr. Cuomo’s behav-
ior was part of a pattern of ha-
rassment that included multiple
other women, citing Ms.
James’s report. The judge in
the case has set a discovery
deadline for July.

The latest subpoenas seek
depositions from the women,
as well as records of certain
communications they had be-
fore and after they said publicly
that they had been harassed,
according to people familiar
with the matter. The requested
records include certain commu-
nications with state investiga-
tors, other accusers and the
news media, the people said.

Mr. Cuomo resigned in Au-
gust of 2021 after investigators
working for Ms. James released
their conclusions and as state
lawmakers moved forward with
impeachment proceedings. In
addition to the alleged harass-
ment, lawmakers reviewed the
allegedly improper use of state
resources by Mr. Cuomo to pro-

their child uses a different
name or gender identification
at school.

“Adults who should know
better have decided to take up
this cause for people who have
mental health issues,” said
Craig Adamson, a 50-year-old
financial planner and son of a
retired public school teacher
who has three children in the
district. He said the school
board “is a group that is trying
to undermine our everyday way
of life.”

Part of policy nullified
The status of the Linn-Mar

policy is a bit murky after
Iowa Republican Gov. Kim
Reynolds in late March signed
into law a bill that nullified at
least part of the policy the
district passed a year ago. The
district issued a statement af-
ter the law’s passage saying it
would abide by the new re-
quirements and that “all indi-
viduals in the district will be
required to use bathrooms,
changing rooms, and other fa-
cilities defined in the law, in
accordance with that individ-
ual’s biological sex.”

A national organization,
Parents Defending Education,
also sued the district in August
on behalf of anonymous Linn-
Mar parents who sought an in-
junction to prevent the policy’s
implementation. The case is
being considered by an appel-
late court, after a federal judge
in September denied the par-
ents’ motion for an injunction.

Several district parents said
they no longer have confi-
dence in the school board.

“I just couldn’t trust that
they had my kid’s best inter-
est,” said Geralyn Jones, a 31-
year-old mother who pulled
her two young children from
district schools last fall and
started home schooling them.

Ms. Jones, who opposes the
school district’s policy change
and is the county chair of a
group called Moms for Liberty,
plans to send her children to a
private school next year.

BY JOHN MCCORMICK

Iowa School Debate Animates GOP Presidential Race

The Linn-Mar Community School District’s rules that let some students request a ‘gender support plan’
have divided parents. Geralyn Jones, left, opposes the rules and pulled her two children out of district
schools. Kara Larson, right, who also has two children in the school district, wants schools to accept
the gender identities students choose for themselves.
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BY JIMMY VIELKIND

Cuomo Seeks Depositions
From Harassment Accusers
Move comes as
former New York
governor is defending
against federal lawsuit

Former New York Gov. Andrew Cuomo, shown last year, has said he is a victim of ‘cancel culture.’
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In the week since President
Biden announced his re-elec-
tion bid, legal developments in
Washington and Arkansas have
underscored potential liabili-
ties that son Hunter Biden
could present for the cam-
paign.

The day after Mr. Biden’s
campaign launch, lawyers for
Hunter Biden met with Justice
Department officials about the
criminal inquiry focused on his
taxes and whether he made
false statements in connection
with a gun purchase, according
to people familiar with the
gathering.

The meeting indicated that
prosecutors are nearing a de-
cision on whether to charge
Hunter Biden, who has said he
handled his affairs legally and
appropriately. His lawyers had
requested the meeting to pres-
ent their view of the evidence
and get an update on the sta-
tus of the investigation.

Hunter Biden appeared with
lawyers days later in a court-
room in Batesville, Ark., in
connection with a child-sup-
port dispute with the mother
of his 4-year-old child. More
than two years after being or-
dered to pay child support, he
had asked in September to re-
duce the monthly payments,
with his lawyer citing a “sub-
stantial material change” in
his finances.

During a two-hour court
hearing this week, Judge Holly
Meyer of the Independence
County circuit court said
Hunter Biden would need to sit
for a deposition and provide
written answers to questions
about his finances, including art
sales and other transactions,
according to news reports. The
judge also criticized Hunter Bi-
den’s legal team for redacting,
or blacking out, more informa-
tion than she thought necessary
in court filings, local news out-
lets reported. Lawyers for
Hunter Biden didn’t respond to
requests for comment.

On Monday, Rep. James
Comer (R., Ky.), chairman of
the House Oversight Commit-
tee, said the case could un-
earth financial information
sought by Republican lawmak-
ers, particularly details about
his income from selling his
artwork.

“I think this court case has
a lot of potential to help assist
us in our investigation,” Mr.
Comer said during an inter-
view on Fox News.

On Wednesday, Mr. Comer
and Sen. Chuck Grassley (R.,
Iowa) cosigned a letter in
which they demanded that the
FBI produce a form they de-
scribed as alleging a criminal
bribery “scheme involving
then-Vice President Biden and
a foreign national relating to
the exchange of money for pol-
icy decisions.” They didn’t
provide any more details.

The two lawmakers said
they learned of the form,
which Mr. Comer subpoenaed,
through “highly credible un-
classified whistleblower dis-
closures.” On Twitter, Mr.
Grassley said, “What we don’t
know is what, if anything, the
FBI has done to verify these
claims or investigate further.”

The FBI said it had received
the subpoena and declined to
make any further comment.

White House spokesman Ian
Sams said House Republicans
were floating “anonymous in-
nuendo,” adding, “When it
comes to President Biden’s
personal finances, anybody
can take a look: He has offered
an unprecedented level of
transparency, releasing a total
of 25 years of tax returns to
the American public.”

The demand to the FBI
came weeks after Congress re-
ceived a letter alleging im-
proper political interference in
the criminal investigation into
Hunter Biden. In the letter, a
lawyer for an Internal Revenue
Service supervisory special
agent said his client had infor-
mation suggesting a “failure to
mitigate clear conflicts of in-
terest in the ultimate disposi-
tion of the case.”

The IRS supervisor is seek-
ing whistleblower protections.
A spokesperson for the IRS
hasn’t responded to requests
for comment.

BY C. RYAN BARBER

Hunter Biden Cases
Stay in Spotlight

The president’s son
has said he handled
his affairs legally
and appropriately.

WASHINGTON—A former
FBI agent has been arrested
and accused of urging a mob
of Trump supporters to kill
police during the Jan. 6, 2021,
attack on the U.S. Capitol, fed-
eral prosecutors said, adding
to the tally of people with mil-
itary or law-enforcement expe-
rience charged in the riot.

Police body-camera footage
showed the former supervi-
sory agent, Jared L. Wise, tan-
gling with officers outside the
Capitol, investigators wrote in
court filings filed Monday,
calling them Nazis and encour-
aging rioters attacking the po-
lice line to “Kill ’em! Kill ’em!”

“You guys are disgusting,”
Mr. Wise yelled at the officers,
according to the filings. “I’m
former—I’m former law en-
forcement.…You are the Nazi.
You are the Gestapo.…. Shame
on you!”

He “clapped his hands and
raised his arms in triumph” af-
ter entering the Capitol wear-
ing a dark mask before fleeing
through a window, investiga-
tors wrote. Agents with the
Federal Bureau of Investiga-
tion received a tip in January
2022 that Mr. Wise, 50 years
old, had been inside the Capi-
tol that day.

Mr. Wise, who left the bu-
reau in 2017 after 13 years,
was charged with four misde-
meanor counts, including dis-
rupting the orderly conduct of
government business and un-
lawfully entering a restricted
building. He was arrested
Monday in Bend, Ore.

A lawyer representing Mr.
Wise couldn’t be reached for
comment. The FBI declined to
comment on his employment
history.

BY SADIE GURMAN

Former
FBI Agent
Is Arrested
Over Jan. 6
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Gwen Schneider, of Cold Spring Harbor, N.Y., celebrates her decision to attend Roanoke College.
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cord $923 billion in 2022.
Under the new rule, most

companies will have to provide
daily tallies on their buybacks
during the previous quarter,
rather than the monthly ag-
gregates currently required.
The rule requires companies to
check a box if their officers
and directors purchased or
sold shares within four busi-
ness days of announcing a
buyback program. Companies
also have to explain rationales
for buybacks and disclose any
policies they have to limit in-
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ingly elaborate.
Romi Tenembaum, of Plain-

view, N.Y., said she recalled
laughing when she first heard
about bed parties from friends
who staged them for their
children. She believed that fill-
ing a kid’s bedroom with col-
lege merchandise was an over-
the-top display for puffed-up
teens to post photos.

Then her daughter, Isabella
Alstodt, was accepted last fall
to the University of Alabama—
Isabella’s top choice—and Ms.
Tenembaum caved to the mo-
ment, at a cost of nearly
$3,000.

Ms. Tenembaum bought an
inflatable queen-size bed and
set it up in the living room. Is-
abella’s bedroom was too
small to accommodate the
more than 20 invited guests.

Ms. Tenembaum hung red-
and-silver streamers from the
windows, a custom Alabama
banner on the wall and set up
a bouquet of balloons that
spelled Bama. Isabella’s
friends filled the bed with
their own gifts: Alabama
shirts, pillows and mugs, red
Nike and white Converse
sneakers.

That evening, about 80
friends came to dinner. “Who-
ever invented bed parties and
commitment parties, congrat-
ulations you hit the jackpot in
this community,” Ms. Tenem-

baum said.
Isabella, 17, was already

working on a 22-page Google
slideshow listing places to buy
specific gifts when she got the
news from Alabama.

Like many of her peers, Is-
abella had scrolled Pinterest
boards devoted to bed parties
and followed influencers that
featured them. “My bed was
inspired by other beds I’ve
seen,” she said.

Bed parties are either a sur-

prise or directed by the guest
of honor. Some teens create
their own registries, similar to
ones for weddings and baby
showers, to make sure they
get the gifts they want.

Vendors serving bed-party
clients say the events are con-
centrated in the areas around
New York, New Jersey and
Connecticut.

Alison Weinstock, who
makes custom desserts with a
college colors and logo, no-

ticed the events are spreading.
Ms. Weinstock, owner of
Sweet Ali Confections, said
she recently received orders
from Maryland and the Chi-
cago suburbs.

“I had a grandma call me
last week to place an order for
her granddaughter,” Ms. Wein-
stock said. “I made a comment
that it’s all for the picture.
And she said, ‘Yeah, obvi-
ously.’ ”

Chase Turnof, a 17-year-old

high-school senior, started
College Bling Bottles after
struggling to come up with a
gift idea for his sister’s 2020
bed party celebrating her deci-
sion to attend Brandeis Uni-
versity.

After searching online and
in local boutiques he found a
champagne bottle decorated
with rhinestones and college
initials. He made one for his
sister, and she loved it.

With a $300 loan from his
parents, Chase started selling
decorated bottles he filled
with sparkling cider for $60
on Etsy.

“I paid them back in three
weeks,” he said.

At the bed party for Gwen
Schneider, who is headed to
Roanoke College in Salem, Va.,
friends decorated her bedroom
with balloons and streamers in
the school’s maroon color. One
guest made gluten-free cup-
cakes with maroon icing.

In Gwen’s community of
Cold Spring Harbor, N.Y., bed
parties are low-key affairs, she
said, typically organized and
paid for by close friends.

The 18-year-old high-school
senior has been to four of the
parties and is organizing three
others.

For her own party, Gwen
said, “I didn’t make a list. I
was just happy with whatever
I would get.”

tom bomber jacket embla-
zoned with “Hoosier Daddy.”

“You name it, I put it in
there,” said Ms. Drago, of
River Vale, N.J., after spending
between $2,500 and $3,000 on
IU paraphernalia.

College-announcement par-
ties, largely limited to teenage
girls, have taken on a life of
their own, Ms. Drago said. “It
is obscene. You can go to any
extreme.”

On top of the baby showers,
gender-reveal extravaganzas,
birthday parties, and kinder-
garten, middle-school and
high-school graduations,
comes another milestone cele-
bration for children: the bed
party.

Students in the early days
of Covid-19 started announc-
ing their college choices by
decorating an inflatable bed,
usually outside, with piles of
campus merchandise. As pho-
tos of the swag-covered beds
have spread online, the dis-
plays have become increas-

ContinuedfromPageOne

Swag Adds
To College
Price Tag

sider transactions during a re-
purchase program.

SEC officials said the more-
frequent disclosures would
make it easier for analysts to
compare the timing of buy-
backs and insider trades, or to
identify buybacks designed to
boost executive compensation
or earnings per share. “To-
day’s final rule will enhance
the transparency and integrity
of the buyback process,” SEC
Chair Gary Gensler said.

Republican SEC Commis-
sioner Hester Peirce said the
rule seeks to micromanage
corporate decisions about how
to use excess cash.

Tom Quaadman, executive
vice president of the Chamber
of Commerce’s capital-markets
division, said the organization
will carefully evaluate the rule
and potentially pursue litiga-
tion.

“Share repurchase agree-

ments improve returns for sav-
ers and investors across the
economy while at the same
time ensuring that capital flows
to where it is most likely to re-
sult in investments that grow
our economy,” Mr. Quaadman
said in a statement.

After the rule was proposed
in late 2021, the Chamber sent
six comment letters—one of
them 113 pages long—to the
SEC objecting to it. In a Sep-
tember letter, Mr. Quaadman
said the rule violated First
Amendment limits on “com-
pelled speech.”

Mr. Gensler said he is confi-
dent that the approved rule
“is grounded in the authorities
that we have and have used
over the decades.”

The final version of the rule
is weaker than the SEC’s origi-
nal proposal. That version
would have required compa-
nies to make daily public dis-

closures on a new form when-
ever they conducted a stock
buyback. SEC officials scrapped
the idea after receiving nega-
tive feedback about the likely
compliance costs from interest
groups as well as companies
like Home Depot and FedEx.

Home Depot declined to
comment Wednesday. FedEx
didn’t respond to requests to
comment on the final rule.

Public companies are already
required to present in their
quarterly reports the number of
shares they repurchased, the

amount spent on buybacks and
the average share price.

The SEC’s rule change
comes after Congress last year
created a new 1% excise tax on
stock buybacks, a levy Presi-
dent Biden has proposed qua-
drupling. Before that law, buy-
backs generally weren’t
taxable, unlike dividends.

The SEC takes no position on
whether share repurchases are
good or bad, officials said.
Rather, they say the agency’s
aim is to help companies’ inves-
tors better gauge the purposes
and effects of the transactions.

Separately, SEC commission-
ers voted 3-2 Wednesday—also
along party lines—to expand a
confidential document filed by
private-equity and hedge
funds, known as Form PF.

The form was created in the
wake of the 2008 financial cri-
sis to give regulators such as
the SEC and Federal Reserve

more information into potential
risks in private funds. Such en-
tities have ballooned in size in
recent decades, with gross as-
sets under management now
exceeding the commercial bank-
ing sector, Mr. Gensler has said.

“This makes visibility into
these funds ever more impor-
tant,” he said Wednesday.

Currently, private funds file
Form PF on a quarterly or an-
nual basis, depending on their
size. The SEC’s new rule re-
quires larger hedge funds to
report within 72 hours on
“trigger events,” such as big
investment losses, significant
withdrawals by investors,
large margin increases or
counterparty defaults.

Larger private-equity funds
will have to report annually on
“clawbacks” whereby a fund’s
managers are forced to return
some of their performance-
based compensation.

Buyback
Disclosure
Bolstered

The final version of
the rule is weaker
than the SEC’s
original proposal.

FROM PAGE ONE



THEWALL STREET JOURNAL. Thursday, May 4, 2023 | A7

a request to comment.
Russian forces have them-

selves been targeting fuel
stores ahead of the forecast
Ukrainian offensive. Overnight,
Moscow launched 26 Iranian-
made Shahed drones at sites
across Ukraine: 21 were shot
down, including all the drones
that targeted Kyiv, according to
the Ukrainian military. Three
of the drones hit an oil depot
in the central Ukrainian city of
Kropyvnytskyi, causing a fire,
according to local officials.

In Finland, Mr. Zelensky
said that the country “was one
of the first to respond to the
help Ukraine needed.” Mr. Zel-
ensky thanked Finland for,
among other things, helping
distribute electricity in
Ukraine after Russian bomb-
ings on critical infrastructure.

Mr. Zelensky said he hoped
Ukraine would be able to join
NATO, too, and that he visited

Finland with the aim of im-
proving regional security.

The Ukrainian president
will visit Germany on May 13,
according to German officials,
and meet Chancellor Olaf
Scholz before receiving the In-
ternational Charlemagne Prize,
which is awarded for services
to European unification.

Meanwhile, the deputy de-
fense ministers of Turkey, Rus-
sia and Ukraine are expected
to hold talks Friday on extend-
ing a diplomatic agreement
that unblocked some of
Ukraine’s Black Sea grain ex-
ports last year, Turkey’s de-
fense minister said Wednesday.

The meeting comes at a
time when Russia is threaten-
ing to back out unless the
West removes obstacles to
Russian food and fertilizer ex-
ports. Russia has imposed a
mid-May deadline for the con-
clusion of negotiations.

Roman Protasevich, the Be-
larusian activist who was ar-
rested after the government
scrambled a jet fighter to di-
vert his Ryanair flight from
Greece, was sentenced to eight
years in prison.

The Minsk Regional Court in
the Belarusian capital Wednes-
day found Mr. Protasevich
guilty of organizing riots, call-
ing for acts of terrorism and
insulting Belarusian President
Alexander Lukashenko, among
other crimes, Belarus’s state
news agency Belta reported.

The dissident blogger will
now stay under house arrest
until the court’s verdict comes
into force, prosecutor Natalya
Sokolova told journalists, the
news agency reported, when
he will be taken to serve his
sentence in a high-security pe-
nal colony. She didn’t specify
when that would happen.

Mr. Protasevich was one of
Mr. Lukashenko’s most ardent
critics following the disputed
election that returned the Be-
larusian leader to power in
2020. From his base in Poland,
Mr. Protasevich ran an opposi-
tion news channel, NEXTA, on
the Telegram messaging app,
which quickly became one of
the most widely viewed news
sources in Belarus.

Authorities in Minsk put
him on and other NEXTA jour-
nalists on a list of people in-
volved in what they described
as terrorist activities, and in
May 2021 sent a jet fighter to
divert the flight on which he
was flying from Greece to
Lithuania, forcing it to land in
the Belarusian capital, where
he was detained.

Ryanair CEO Michael
O’Leary called the incident “a
case of state-sponsored hijack-
ing,” and the move triggered
European Union sanctions
against Mr. Lukashenko.

BY ANN M. SIMMONS

Belarusian
Blogger
Sentenced
To Prison

prominent proponent of the war
herself, was killed in a car bomb
on the outskirts of Moscow.

The Kremlin comprises a
number of official buildings
used as Moscow’s seat of
power and is also the presi-
dent’s official residence. Start-
ing last year, Russian authori-
ties placed aerial defenses
atop official buildings in the
capital, in what some experts
said was a sign of anxiety
about Ukrainian drone attacks.

“The Kyiv regime made an
attempt to strike with un-
manned aerial vehicles on the
Kremlin residence of the presi-
dent of the Russian Federa-
tion,” the Kremlin said.

“We regard these actions as
a planned terrorist act and an
attempt on the life of the pres-
ident of the Russian Federa-
tion, carried out on the eve of
Victory Day,” it added. Victory
Day is celebrated on May 9.

The Kremlin said it re-
served the right to take retal-
iatory measures.

Russia’s military has previ-
ously threatened to strike
Kyiv’s government headquar-
ters following earlier Ukrainian
attacks on Russian territory.

“The situation is changing
dramatically,” Sergei Markov,
director of the pro-Kremlin In-
stitute for Political Studies,
said on Telegram. “There is a
sharp escalation.”

Earlier this week, Russia
said it hit a number of military
sites and defense-industry fa-
cilities in missile strikes.

—Dion Nissenbaum,
Catherine Lucey

and Warren P. Strobel
contributed to this article.

comment on the Kremlin alle-
gations of Kyiv’s responsibility.

“I’ve seen the reports. I
can’t in any way validate them.
We simply don’t know,” he
said. “I would take anything
coming out of the Kremlin with
a very large shaker of salt.”

The U.S. has provided intel-
ligence to Ukrainian troops
throughout the war and about
$36 billion in military aid, but
has warned Kyiv against at-
tacking Russian territory.

The Biden administration
announced a new aid package
of about $300 million on
Wednesday that includes more
ammunition for U.S.-supplied
Himars rocket systems, howit-
zers, artillery and mortar

rounds, and antiarmor weap-
ons. The package represents
the administration’s 37th such
assistance package for Ukraine.

A string of attacks, explo-
sions and sabotage that Mos-
cow blames on Kyiv has hit
targets inside Russia and
brought the conflict home to
the Russian people. On
Wednesday, a fuel depot
caught fire in another appar-
ent drone attack.

The violence has also tar-
geted some of Russia’s loudest
proponents of the war.

Earlier this spring, an influ-
ential military blogger who
wrote under the name Vladlen
Tatarsky was killed when a
bomb lodged inside a statue
that had been given to him ex-
ploded. Last year, Daria Dugina,
daughter of one of Russia’s
most hawkish voices and a

Vladimir Putin ‘has
few response options
that improve his
situation.’
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the crashing of
two drones at
the Kremlin.
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fore Ukraine’s planned offen-
sive aimed at retaking terri-
tory from Russian troops in
the country’s east and south.

Questions were also raised
as to whether the Kremlin it-
self was responsible for the in-
cident, which some observers
noted could give Mr. Putin po-
litical cover for further mili-
tary mobilization.

In Washington, White
House press secretary Karine
Jean-Pierre said the U.S.
couldn’t verify the authenticity
of the reports from the Krem-
lin, noting that “the United
States is certainly not encour-
aging or enabling Ukraine to
strike beyond its borders.”

Ms. Jean-Pierre also said
Russia has carried out so-
called false flag attacks before.

Video circulating on social
media appeared to show a
quadcopter-type drone flying
over the green dome of the
Kremlin’s Senate Palace before
it exploded and fell into the
complex below. The video im-
ages couldn’t be verified.

“Retaliatory strikes against
Ukraine are to be expected,”
said Nico Lange, a defense an-
alyst and Russia expert who
served as chief of executive
staff in the German Defense
Ministry. He added that any
massive retaliation could con-
sume increasingly scarce mis-
siles that the Russians need to
defend the occupied territories
from the expected Ukrainian
counteroffensive.

“Any way you slice it,
whether it was Ukraine or
Russian opponents of Putin,
the drone attacks on the
Kremlin make Putin look ex-
tremely bad, and he has few
response options that improve
his situation,” Mr. Lange said.

Kremlin spokesman Dmitry
Peskov said Mr. Putin wasn’t in
the building at the time of the
alleged attack and spent
Wednesday working from one
of his private residences at the
Novo-Ogaryovo estate near
Moscow.

U.S. Secretary of State Ant-
ony Blinken said he couldn’t

ContinuedfromPageOne

Russia uses to supply Crimea.
Ukrainian President Volod-

ymyr Zelensky made a rare
trip outside Ukraine on
Wednesday, visiting Helsinki
weeks after Finland joined the
North Atlantic Treaty Organi-
zation to strengthen its ties to
the Western alliance following
Russia’s invasion of Ukraine.

Wednesday’s attack was the
second by a drone on a Rus-
sian fuel depot in less than a
week. Over the weekend, a
drone struck oil tanks near the
port in the occupied Crimean
city of Sevastopol.

Ukraine’s Defense Ministry
didn’t respond to a request to
comment about the Krasnodar
fire. Ukrainian officials have
vowed to retake Crimea.

A Ukrainian military
spokeswoman said this week-
end’s Sevastopol attack was
part of the coming offensive.
“This work is preparatory to

the broad, full-scale offensive
that everyone expects,” said
Natalia Humeniuk, a spokes-
woman for the Ukrainian mili-
tary’s Southern Command, ac-
cording to Ukrainian media.

The recent run of strikes
signals a growing Ukrainian
capacity to hit Crimea and
Russia, including targets that
are out of the range of the
U.S.-supplied Himars rocket
systems that Ukraine used to
target Russian supply lines in
its offensive in the southern
Kherson region last year. A
Ukrainian-made drone also
crashed outside Moscow, hun-
dreds of miles from the front
line, late last month.

On Wednesday, Russian state
outlets reported the arrest of a
team of Ukrainian agents who
were allegedly plotting assassi-
nations of officials on the occu-
pied Crimean Peninsula. Ukrai-
nian officials didn’t respond to

WORLD NEWS

KYIV, Ukraine—A fuel depot
in a strategically important
area of Russia caught fire
early Wednesday in an appar-
ent drone attack, the latest in
a series of such assaults and
acts of sabotage on Russian-
held territory ahead of an ex-
pected Ukrainian offensive.

The oil storage in the
southern village of Volna in
the Krasnodar region near oc-
cupied Crimea caught fire as a
result of “the fall of a drone,”
according to multiple state
media outlets.

They reported Wednesday
that an airport in the nearby
Bryansk region was struck by
drones after two trains carry-
ing fuel toward the front lines
were derailed in the same area.

The string of drone attacks,
on which Ukraine hasn’t com-
mented, are all focused on cut-
ting off supplies to the south of
the country as part of systemic
preparation for the expected
offensive to retake occupied
territories, said Nico Lange, a
military analyst and formerly
the most senior official in Ger-
many’s Defense Ministry.

“This intensity of attacks
could eventually force Russia’s
armed forces to relocate fuel
storage deeper into their terri-
tory, making logistical support
for the front-line troops much
more difficult,” Mr. Lange said.

The fuel depot struck on
Wednesday is located just a
few miles from the Kerch
Bridge, a critically important
link that connects Russia with
the Crimean Peninsula, which
Moscow seized from Ukraine
in 2014. Videos online showed
large plumes of black smoke
billowing from the depot while
firefighters worked to extin-
guish the blaze. In October, an
explosion damaged the bridge,
which is the primary route

BY BOJAN PANCEVSKI
AND IAN LOVETT

Fire Erupts at Russia Fuel Depot
Suspected Ukraine
drone attacks near
Crimea come ahead
of expected offensive

Smoke billows from an oil depot in Volna, near a critically important bridge that connects Russia to the occupied Crimean Peninsula.
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Russia said it used an electronic system to down the two aircraft.
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The Biden administration
has renewed direct talks with
Syria to determine the fate of
missing journalist Austin Tice
and other Americans who dis-
appeared during the nation’s
war, Middle East officials fa-
miliar with the efforts said.

U.S. negotiators have held

meetings in the Middle East
with Syrian government offi-
cials, the officials said, inject-
ing tentative momentum into
vacillating efforts to help Mr.
Tice, a freelance journalist who
disappeared in 2012 while re-
porting on the war in Syria.

The talks have so far failed
to produce any breakthroughs,
the officials said, which come
as Syrian President Bashar al-
Assad is making headway in ef-
forts to break out of a decade
of international isolation trig-
gered by his deadly response
to the civil revolt.

Mr. Tice, a U.S. Marine vet-
eran and freelance journalist,
disappeared near Damascus in
August 2012 while reporting
during the early years of the
Syrian war.

President Biden said the
U.S. knows “with certainty”
that Mr. Tice has been held by
the Assad regime; Syrian offi-
cials have repeatedly said they
aren’t holding him captive.

Last August, on the 10th an-
niversary of Mr. Tice’s disap-
pearance, Mr. Biden issued a
statement assuring his parents
and the American people that
he was making the journalist’s
return a priority.

In November, the officials
said, U.S. officials asked Oman
to accelerate its mediation ef-
forts with Syria.

Soon thereafter, they said,
U.S. officials held talks with
Syrian intelligence and politi-
cal leaders in Oman to discuss
a variety of issues, including
Mr. Tice and at least five other
missing Americans who are be-
lieved to have been detained
by the Assad regime.

Mr. Biden raised Mr. Tice’s
case last weekend at the White
House Correspondents’ Dinner,
where the journalist’s mother,
Debra Tice, was in the audience.

“We are not giving up,” Mr.
Biden told Ms. Tice and the au-
dience. “We are not ceasing
our effort to get him, find him,
and bring him home.”

By Summer Said,
Benoit Faucon

and Dion Nissenbaum

U.S., Syria
Discuss
Missing
Journalist

agency’s authority to impose
the restriction on monetiza-
tion of kids’ data, saying the
connection between the com-
pany’s actions and the penalty
weren’t clear.

“There are limits to the
Commission’s order modifica-
tion authority,” Mr. Bedoya
said in a statement. “Based on
the record before me today, I
have concerns about whether
such a nexus exists” for the
limits on use of children’s’
data.

He voted for Wednesday’s
action, which was approved on
a 3-0 vote, but added that he
looks forward to hearing addi-
tional arguments and “will
consider these issues with an
open mind.”

Some Meta critics charac-
terized the FTC move as a
long-overdue response to a
range of harms to kids caused
by the company’s products.

“The FTC has rightly recog-
nized Meta simply cannot be
trusted with young people’s
sensitive data and proposed a
remedy in line with Meta’s
long history of abuse of chil-
dren,” said Josh Golin, execu-

tive director of Fairplay, a
nonprofit that advocates for
children’s online privacy.

The agency news release,
which specifically cited kids’
data from virtual reality as
part of its proposed ban, came
less than a month after Meta
opened its Horizon Worlds
metaverse to teens.

The proposal marks the
third time the agency has
taken action against the com-
pany for failing to protect us-

ers’ privacy. The FTC filed a
complaint against Facebook in
2011 and obtained an order in
2012 barring the company
from misrepresenting its pri-
vacy practices.

The FTC later alleged that
Facebook violated that order,
by engaging in misrepresenta-
tions related to the use of mil-
lions of Facebook users’ data
by a political analytics firm,
Cambridge Analytica.

In 2019, Facebook agreed to

a second order—which took
effect in 2020—resolving
claims that it had violated the
FTC’s first order. Wednesday’s
action alleges that Facebook
violated the 2020 order as
well. It also accuses the com-
pany of violating FTC rules
protecting children’s data.

The FTC said on Wednesday
that Facebook continued to
give third-party app develop-
ers access to users’ private in-
formation after promising to
cut off such access if users
had not used those apps in the
previous 90 days. In certain
circumstances, Facebook con-
tinued to allow third-party
app developers to access that
user data until mid-2020, the
FTC said.

In addition, the FTC has
asked the company to respond
to allegations that, from late
2017 until mid-2019, Facebook
misrepresented that parents
could control with whom their
children communicated through
its Messenger Kids product.

The FTC also said an inde-
pendent third-party assessor,
empowered to oversee the
company’s privacy protections

under the 2020 order, identi-
fied several gaps and weak-
nesses in Facebook’s privacy
program.

The proposed changes to
the 2020 order, which would
apply to Facebook and Meta’s
other services such as Insta-
gram, WhatsApp, and Oculus,
include a blanket prohibition
against monetizing data of
children and teens under 18—a
provision that aims at the
company’s core business of
showing ads to users based on
what it learns about their in-
terests.

The FTC also wants the
company to pause on the
launch of new products and
services unless it receives
written confirmation from the
independent assessor that its
privacy program is in full com-
pliance with privacy protec-
tions.

The FTC would place new
limits on future uses of facial-
recognition technology. For
example, Meta would be re-
quired to obtain users’ affir-
mative consent for any future
uses of facial-recognition tech-
nology.

Meta vowed to contest the newest allegations from the FTC.
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one American company.”
Some lawmakers and Presi-

dent Biden have proposed re-
stricting targeted advertising
to children. The FTC action
could limit Meta’s ability to do
that but wouldn’t affect other
companies.

As part of the FTC’s pro-
posed sanctions, Meta—which
changed its name from Face-
book in October 2021—would
be prohibited from profiting
from data it collects from us-
ers under 18.

It would also be subject to
other new limitations, includ-
ing on its use of facial-recog-
nition technology, and would
be required to provide addi-
tional protections for users.

FTC Commissioner Alvaro
Bedoya also questioned the

ContinuedfromPageOne

Austin Tice disappeared in
Syria in mid-August 2012.
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SS-750, which can be equipped
with a small submarine.

The existence of the 112
photographs was earlier re-
ported by Information, a Dan-
ish daily.

Following the pipeline sabo-
tage, initial suspicions in many
European capitals focused on
Russia, which denied any in-
volvement. U.S. officials are in-
vestigating the possibility that
a pro-Ukrainian group was re-
sponsible for the attack, the
Journal previously reported.

Investigators in Germany
have focused on the possible
role of a sailing yacht called

Andromeda and its six passen-
gers, some of whom had
Ukrainian passports, German
officials briefed on the probe
said.

Some analysts have ex-
pressed skepticism that a sail-
ing yacht could have played a
key role in such an act of sab-
otage—involving several ex-
plosions at an underwater
depth of 260 feet.

The photos of the Russian
ship have provided fuel for al-
ternative theories.

The chance that the Russian
vessel captured in the photo
was near the blast site without

“wrongfully detaining people,
using them as political pawns,
using them as leverage in a
practice that is absolutely un-
acceptable.”

Protesters calling for the
freedom of Julian Assange, the
WikiLeaks founder who is
fighting extradition from the
U.K. to the U.S. on espionage
charges, stormed the stage
during the interview with Mr.
Blinken. “We’re here to cele-
brate freedom of expression,
and we just experienced it,”

said Post columnist David Igna-
tius, who was interviewing Mr.
Blinken, according to a Post
transcript. The U.S. charges
against Mr. Assange are related
to the publication by WikiLeaks
of a trove of classified mate-
rial. Supporters of Mr. Assange
have said the charges are an
attack on press freedom.

In another event linked to
World Press Freedom day at
the Journal’s Future of Every-
thing Festival, Wall Street
Journal Editor in Chief Emma

Tucker spoke to two top jour-
nalists and a United Nations
representative about the im-
pact of Mr. Gershkovich’s de-
tention and growing threats to
press freedom.

New York Times Executive
Editor Joseph Kahn said leaders
of democracies globally should
give full-throated support for a
free press. “It’s incumbent on
essentially every democratic
government to speak out force-
fully in defense of it,” he said.

“The press is under pres-

WORLD NEWS

sure. The situation has be-
come somewhat fragile,” Ms.
Tucker said.

Mr. Kahn was on a panel
alongside Irene Khan, special
rapporteur on freedom of ex-
pression and opinion at the
U.N., and Andrea Mitchell, NBC
News’s chief Washington and
chief foreign-affairs corre-
spondent.

“Those who have champi-
oned human rights do not to-
day champion media free-
dom,” Ms. Khan said,
remarking on government
leaders generally.

She advocated for the intro-
duction of media and digital
literacy at a young age, citing
the example of Finland, which
she said took that approach to
inoculate its population against
Russian misinformation.

“There is a perfect storm
now between authoritarian
states, backsliding democracies
and digital technology coming
in and creating opportunities,
yes, for the media but also
very big threats of misinfor-
mation, disinformation and po-
litical polarization,” she said.

The panelists said quality
journalism is expensive to pro-
duce, in part because of the
risks of covering wars and au-
tocratic regimes. They acknowl-
edged that the public isn’t al-
ways as willing to pay for news
as they are entertainment.

Until the public fully under-
stands the complexity and
value of quality reporting that
news organizations bring,
“journalists are at risk,” Mr.
Kahn said. “We have to make
decisions about whether it’s
safe to base somebody in a
country full-time, to what ex-
tent we’re comfortable using
local journalists as part of our
news gathering apparatus and
putting them at risk,” he said.

Secretary of State Antony
Blinken said the U.S. is “in-
tensely engaged” in seeking the
release of Wall Street Journal
reporter Evan Gershkovich, who
was wrongfully detained by
Russia more than a month ago.

Mr. Blinken said he has spo-
ken to Russia’s foreign minis-
ter about the matter and
noted that President Biden
and Russian President Vladi-
mir Putin have a channel to
discuss such cases.

“So we’re engaged,” Mr.
Blinken said on Wednesday,
speaking at a World Press Free-
dom Day event held by the
Washington Post. “I wish I
could say that in this moment,
there was a clear way forward.
We don’t have that in this mo-
ment, but it’s something that
we’re working every single day.”

Mr. Gershkovich, 31 years
old, was detained on March 29
by Russia’s Federal Security
Service, or FSB, while he was
on a reporting trip in the city
of Yekaterinburg and held on
an allegation of espionage that
the Journal and the U.S. gov-
ernment vehemently deny.

Russian authorities haven’t
publicly provided evidence to
support the allegation, and the
U.S. government has desig-
nated Mr. Gershkovich as
wrongfully detained. Mr. Gersh-
kovich was accredited to work
as a journalist in Russia by the
country’s Foreign Ministry at
the time of his detention.

Mr. Blinken said Russia is

BY CAITLIN OSTROFF
AND ALEXANDRA BRUELL

Blinken Working to Free Reporter
Secretary of state
says U.S. is engaged
with Russia to secure
Gershkovich’s release

Nasdaq displayed a photo of Wall Street Journal reporter Evan Gershkovich in New York on Wednesday.
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Four days earlier, on Sept.
22, a Danish naval patrol ves-
sel, P524 Nymfen, took 112
photographs of several Rus-
sian vessels near the blast
site, the Danish Defence Com-
mand said in a response to a
freedom of information re-
quest from The Wall Street
Journal.

The command declined to
release the photographs be-
cause of what it said was their
intelligence value. It added,
following another freedom of
information request, that 26
of the photographs were of a
Russian vessel designated as

being involved in the explo-
sion four days later, “is infi-
nitely small,” said Jens Wenzel
Kristoffersen, a commander at
the Danish navy and an ana-
lyst at the University of Co-
penhagen.

“I don’t have a smoking
gun,” he said. “But in my opin-
ion, there is no doubt as to
who was behind it.”

Russia’s foreign ministry
said Wednesday that allega-
tions that it was involved in
the Nord Stream sabotage
were “part of the Western
misinformation campaign to
ensure that those who ordered
and perpetrated this act of in-
ternational terrorism are
never identified.”

Four Nordic public broad-
casters have reported that at
least three Russian ships able
to perform underwater opera-
tions were present near the
blast sites between June and
September last year.

The ships included the Rus-
sian naval research vessel Si-
biriakov, the tugboat SB-123
and a third, unidentified ves-
sel, according to the Danish
Broadcasting Corporation.

The vessels sailed with
their position transmitters
turned off, but their move-
ments were tracked using in-
tercepted radio communica-
tions sent to Russian naval
bases.

Denmark’s military said it
photographed a number of
Russian vessels near the blast
site of the Nord Stream pipe-
line sabotage days before the
explosions took place.

Russian maritime activity
isn’t unusual in the Baltic Sea,
where the explosions that took
the natural-gas pipelines out
of commission last year.

A senior European official
familiar with the investigation
into the explosions said the
movements of the Russian
vessels have long been known
to investigators and have been
dismissed as unlikely to be
connected with the attack.

Still, evidence of the Rus-
sian ships so close to the site
of the blasts and just days be-
fore the explosions has caused
a fresh stir around one of the
most closely guarded investi-
gations into who is responsi-
ble for the attacks.

Last Sept. 26, a series of
underwater explosions tore
apart three of the four main
Nord Stream pipes, which are
built to carry natural gas to
Germany from Russia.

The blasts were powerful
enough to register with seis-
mologic measuring stations.
Russia and Western govern-
ments agreed the blasts were
sabotage.

BY SUNE ENGEL RASMUSSEN

Russian ShipsWere Seen at Nord Stream Site

Last September, underwater explosions tore apart three of the four main Nord Stream pipes.
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Meta Faces
Curbs on
Kids’ Data
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Last year, more than two
dozen police officers from the
Solomon Islands traveled to
China, where they visited local

police stations and were
trained in hand-to-hand com-
bat, guarding VIPs and manag-
ing security at large events.

While the officers were
overseas, Australia—a U.S. ally
that anchors Washington’s
strategy to counter China in
the Pacific—donated 13 vehi-
cles and 60 rifles to the Solo-
mon Islands police and said it
would provide training to help
officers protect diplomats, pol-
iticians and visiting dignitaries.

Policing has become an im-
portant area of competition as
the U.S. and its allies seek to
counter China’s rising influ-
ence across the Pacific, which
is home to shipping lanes and
military bases that could be
pivotal in any future conflict
over Taiwan.

In January, Fiji’s new prime
minister told local media he
would cancel a police-coopera-
tion agreement with Beijing,
arguing that Fiji and China
have different values. Austra-
lia, meanwhile, recently signed
agreements with Samoa and
Vanuatu that will deepen law-
enforcement ties.

Some Pacific leaders have
become wary of Chinese police
training. Surangel Whipps Jr.,
the president of Palau, which
is close with the U.S. and
doesn’t have diplomatic rela-
tions with Beijing, said he is
worried that such programs
could promote authoritarian
values. “When people interact
and engage more with an au-
thoritarian type of govern-
ment…maybe they begin to
feel that’s the norm, that’s a
better way to run the govern-
ment,” he said in an interview.

The U.S. is also stepping up
law-enforcement assistance.
The Coast Guard helps Pacific
nations prevent illegal fishing
and is increasing its presence
in the region. The State De-
partment is sponsoring work-

ByMike Cherney
in Sydney and Austin
Ramzy in Hong Kong

system on April 22 when it
was off Madagascar. The bro-
kers also said the ship is now
en route to Houston.

Those people said they
didn’t know what was behind
Iran’s seizure of the Niovi. The
Justice Department didn’t re-
spond to requests to comment.

The Niovi is owned by
Greece-based Altomare, which
didn’t return calls for com-
ment. It isn’t known whether
it was laden but such tankers
can move up to 2 million bar-
rels of crude.

“Iran’s continued harass-
ment of vessels and interfer-
ence with navigational rights
in regional waters are unwar-
ranted, irresponsible and a
present threat to maritime se-
curity and the global econ-
omy,” said the U.S. Navy,
which released video footage
of the seizure.

Tehran’s prosecutor, Ali

Salehi, said the Niovi had been
impounded as the result of a
complaint and warrant issued
by the country’s Islamic Revolu-
tionary Guard Corps navy, the
state-affiliated Young Journal-
ists Club news agency reported.

The latest seizure comes
amid a new uptick in regional
tensions between Washington
and Tehran. In April, the U.S.
military announced its deci-
sion to send a guided-missile
submarine into the region in a
public show of force meant to
deter Iran from attacking com-
mercial ships.

Also on Wednesday, Iranian
President Ebrahim Raisi
landed in Syria in an effort to
bolster ties between the two
close allies and project Teh-
ran’s influence in the Middle
East amid a broader geopoliti-
cal realignment in the region.

Mr. Raisi’s trip to Syria is
the first public visit by an Ira-

A Chinese liaison team works with police in the Solomon Islands.
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SINGAPORE—China’s moves
to put pressure on foreign
companies risk squeezing the
flow of overseas capital its
economy needs, as signs point
to the country’s appeal waning
as a destination for all but the
largest global companies.

By one measure, foreign di-
rect investment into China
dropped by almost half last
year from a year earlier, hit-
ting the lowest level in five
years as Covid-19 lockdowns
mauled its economy, while
other gauges suggest the
world’s second-largest econ-
omy is struggling to attract
corporate newcomers.

China continues to attract a
sizable share of global invest-
ment, but the increases in the
money flowing in haven’t kept
pace with the expansion in
China’s economy and are a far
cry from the investment
growth that followed Beijing’s
accession to the World Trade
Organization two decades ago.

The outlook for foreign in-
vestment has become murkier
as Beijing has broadened its
espionage laws to potentially
encompass routine corporate
activities and targeted West-
ern consulting firms that pro-
vide services to multinational
corporations.

Rising tensions with the
U.S. also threaten to restrain
investments, with the Biden
administration readying new
curbs on American investment
into China.

Especially at risk are the
kinds of investments that
bring new arrivals to China
with innovative ideas and cut-
ting-edge technology, an im-
portant channel through which
economies learn to be more
productive and propel gains in
living standards.

In the frostier business cli-
mate, “they are the ones who
are going to think twice,” said
Steve Cochrane, Asia-Pacific
chief economist at Moody’s
Analytics in Singapore, refer-
ring to companies considering
their first foray into China. “If
I’m not there now, do I really
have to be in China?”

Economists say maintaining

foreign direct investment will
be essential to enabling long-
term growth in China, which
despite its economy’s enor-
mous size and Beijing’s geopo-
litical heft remains a middle-
income country with a need
for foreign technology and ex-
pertise to boost productivity
and overcome challenges such
as rapid aging.

“For China, FDI was never
really about the money. It was
all the things that came with
the money,” said Eswar
Prasad, a former China divi-
sion chief at the International
Monetary Fund who is now a
professor of trade policy and
economics at Cornell Univer-
sity. “China does not yet have
the capacity to generate a
great deal of innovation.”

Foreign direct investment
into China tumbled 48% in
2022 from a year earlier to
$180 billion, according to Chi-
nese balance-of-payments
data, a standard way for econ-
omies to track FDI.

That marked the lowest in-
flow since 2017, though it fol-
lowed two strong years of FDI
into China spurred by its econ-
omy’s initial resilience during
the Covid-19 pandemic and in-
vestment in the auto sector,
thanks to Beijing’s 2018 deci-
sion to phase out rules re-

much more modest. The Group
of Seven economies—the U.S.,
Japan, Germany, France, the
U.K., Canada and Italy—to-
gether invested just $16.3 bil-
lion in China in 2021, down
from $24.7 billion in 2020 and
a peak of $35.3 billion in 2014,
according to data from the Or-
ganization for Economic Coop-
eration and Development.

The broader picture, econo-
mists say, is that FDI flowing
into China is stagnant when
measured against its growing
economy, at around 1% of GDP,
while the overall stock of for-
eign investment in the country
is around one-fifth the level of
advanced economies and
around one-third the level in
developing economies, accord-
ing to data from the United
Nations Conference on Trade
and Development.

Communist Party officials,
nonetheless, say they welcome
foreign capital, with the Polit-
buro, the party’s top policy-
making body, saying in late
April that attracting foreign
investment should be “in a
more important position.”

“If you are a large, estab-
lished global company, you
have to play in China,” said
Fred Neumann, chief Asia
economist at HSBC in Hong
Kong.

BY JASON DOUGLAS

Beijing Risks Loss of Investment

The outlook for foreign investment has become murkier as Beijing has broadened espionage laws.
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stricting foreign ownership.
China also calculates FDI by

adding up the value of nonfi-
nancial projects registered and
approved by its Ministry of
Commerce. Economists say
both measures likely overstate
foreign investment in China
because they include inflows
from Hong Kong, a significant
chunk of which is, in fact, Chi-
nese investment funneled
through the financial center to
get around China’s capital con-
trols.

Seen from the perspective
of countries making the in-
vestments, FDI into China is

FDI inflows to China

Source: China State Administration of Foreign
Exchange via CEIC
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rigors of the pandemic.
“You can tell the old days

were back when you had to set
the alarm clock to grab train
tickets for the Labor Day holi-
day,” said Ye Tianle, a Shanghai
resident who skipped town
with her cousin for a three-day
trip to Fuzhou in the southeast.

For the wider economy, the
hefty pickup in travel was a
positive sign after the feeble
3% expansion in gross domes-
tic product that China recorded
in 2022. The government has
set a growth target of around
5% for 2023. Many economists
expect the economy to notch

an even faster pace.
The travel splurge also un-

derlines how domestic consum-
ers are in the driver’s seat of
China’s economic recovery. Offi-
cial survey data released Sun-
day showed Chinese factory ac-
tivity unexpectedly shrank in
April, a victim of faltering
global spending as consumers
and businesses in the U.S., Eu-
rope and Asia confront high and
rising interest rates, persistent
inflation and pockets of weak-
ness in the financial system.

China’s Golden Week holi-
day “shows that pent-up de-
mand is strong and excess sav-

ings accumulated over the
past two to three years are
helping to sustain consumer
spending,” said Shuang Ding,
chief economist for China and
North Asia at Standard Char-
tered in Hong Kong.

Still, Mr. Ding and other
economists caution that the
durability of a consumer-led
revival in China remains un-
certain, reflecting stubbornly
high unemployment, especially
among young people, and con-
tinuing weakness in the prop-
erty sector, which is tightly
linked to household wealth
and consumer confidence.

SINGAPORE—Chinese trav-
elers hit the road en masse and
thronged tourist spots in their
vast country during the annual
Labor Day holiday, an encour-
aging sign that the country’s
consumer-led economic re-
bound is powering ahead even
as factories start to struggle.

For many Chinese, the ex-
citement of the five-day break
around May 1, which com-
memorates the labor move-
ment in much of the world,
was another sign of life re-
turning to normal after the

BY JASON DOUGLAS

Chinese Travelers Swarm Tourist Sites

nian president since war broke
out in the country in 2011. It
comes weeks after Iran and
Saudi Arabia agreed to re-es-
tablish diplomatic ties, seven
years after they were severed.
That deal, mediated by China,
complicated efforts by the U.S.
to isolate Iran by strengthen-
ing ties between Saudi Arabia
and Israel.

The rapprochement be-
tween Tehran and Riyadh ap-
pears to have further embold-
ened Iran’s efforts to advance
its regional ambitions.

Mr. Raisi met Syrian Presi-
dent Bashar al-Assad for polit-
ical and economic discussions,
his office said. The visit is
likely to also have a military
purpose, some analysts said.

The Strait of Hormuz con-
nects the Persian Gulf to the
Arabian Sea and is one of the
world’s most important routes
for oil.

Iranian forces seized a Pan-
ama-flagged oil tanker in the
Strait of Hormuz, the U.S.
Navy said, marking the second
time in less than a week that
Iran has captured a commer-
cial ship in the region.

A dozen small Iranian naval
boats swarmed the 360-yard-
long Niovi after it left Dubai
en route to the United Arab
Emirates port of Fujairah early
Wednesday, the Navy said. The
Iranian boats forced the Niovi
to reverse course and head to-
ward Iran’s coast.

The seizure came six days
after Iranian forces in the Gulf
of Oman used a helicopter and
boats to seize the Advantage
Sweet, a Greek-owned, Mar-
shall Islands-flagged oil tanker
bound for Texas.

Two people directly in-
volved in efforts to release the
Advantage Sweet told The Wall
Street Journal that its seizure
was in retaliation for an Amer-
ican move in late April to redi-
rect another Greek-owned
tanker moving Iranian crude to
China toward Texas.

They said the U.S. Justice
Department had obtained a
court order to seize the Suez
Rajan tanker, operated by Ath-
ens-based Empire Navigation.
Brokers in Singapore said the
ship had been idle for the past
three months, but it departed
in early April and switched off
its automatic identification

BY DION NISSENBAUM
AND COSTAS PARIS

Iran Captures Second Oil Tanker in a Week

Iranian naval boats seized the Panama-flagged oil tanker Niovi in the Strait of Hormuz on Wednesday.
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shops for Pacific police offi-
cers to prepare them to deploy
on missions with the United
Nations, said a spokesperson
for the U.S. Embassy in Fiji.

“There’s only a few coun-
tries that have militaries” in
the region, said Graeme Smith,
an associate professor in the
Pacific affairs department at
Australian National University.
“So if you want to have that
kind of influence, you’ve got to
go through the police.”

Police ties could help China
gather intelligence and lead to a
closer security relationship with
island countries, possibly even a
permanent Chinese military
presence, foreign-policy experts
say. Beijing has denied it is
seeking a base in the Solomon
Islands, where it has signed po-
licing and security agreements.

U.S. allies including Australia
and New Zealand have long
provided policing support to
Pacific nations to boost re-
gional security and fight the
global drug trade, and China
generally shares those goals.

But Washington is concerned
that technology donated by Bei-
jing, under the guise of law en-
forcement, could extend China’s
surveillance apparatus, and
that the police aid tends to fo-
cus on keeping citizens in line
without improving the crimi-
nal-justice system overall, a se-
nior U.S. official said.

Chinese officials say their
law-enforcement cooperation
is based on equality and mu-
tual benefit, conforms to inter-
national law and promotes
peace and stability.

For Pacific nations, getting
help from China isn’t always a
hard sell. For some leaders,
the great-power rivalry be-
tween the U.S. and China is an
opportunity to get assistance
from both camps.

China Flexes Muscle
By Training Police
In Pacific Countries

For the island
nations, getting help
fromChina isn’t
always a hard sell.
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nors, such as how to make
large gifts. Epstein told Mr.
Marsh that Epstein was man-
aging money for Mr. Gates, Mr.
Marsh said.

“I had high hopes that he
would follow the paths of oth-
ers who used their ‘second
chance’ to make a positive im-
pact in the world,” Mr. Marsh
said. “In the end, he disap-
pointed me.”

Epstein misrepresented his
relationship with Mr. Gates
and didn’t manage money for
him, said a spokeswoman for
Mr. Gates. Mr. Gates has said
they met for philanthropic
reasons.

“As Bill has said many
times before, it was a mistake
to have ever met with him and
he deeply regrets it,” the
spokeswoman said.

The Dubins
The documents reveal how

Epstein’s friends sustained a
relationship after his convic-
tion in ways that were mutu-
ally beneficial. Epstein re-
ceived help to repair his
reputation, and his friends re-
ceived favors.

Eva Andersson-Dubin, a
longtime friend and the wife
of hedge-fund billionaire Glenn
Dubin, invited Epstein to char-
ity events, to which he con-
tributed.

In the summer of 2015, Ep-
stein sent Dr. Andersson-Dubin
a “funny story” about check-
ing into a California hotel with
a young woman.

“I went to park the car and
the bellman said to Karnya ‘is
that your father,’ ” Epstein,
then 62, wrote in an email, re-
ferring to his female compan-
ion, then in her 20s.

Dr. Andersson-Dubin wrote
back: “Glenn laughs so
hard!!!!”

In 2019, when Epstein was
charged with sex trafficking,
the Dubins told the Journal
through a spokesman that
they were “horrified,” and
that they had continued their
friendship after his 2008
guilty plea because they be-
lieved he had rehabilitated
himself.

Dr. Andersson-Dubin, a phy-
sician and former Miss Swe-
den, has said she dated Ep-
stein in the 1980s. Epstein
connected Mr. Dubin to JP-
Morgan Chase, which bought
control of his hedge fund,
Highbridge Capital Manage-
ment, in 2004 for more than
$1 billion. Epstein earned a fee
for the transaction, the Jour-
nal has reported.

The documents also reveal
Epstein offering help to one of
the Dubins’ daughters, as he
did for the children of other
contacts.

In 2012, Epstein emailed
the Dubins’ daughter that he
would arrange modeling jobs
for her with apparel brands. In
2014, he scheduled a meeting
between her and a professor
at Harvard, where she was a
student, the documents show.

A spokeswoman for the Du-
bins said Epstein didn’t make
introductions for modeling
jobs for their daughter. The
spokeswoman reaffirmed the
Dubins’ 2019 statement, which
also said: “Had they been
aware of the vile and unspeak-
able conduct described in
these new allegations, they
would have cut off all ties long
ago and certainly never al-
lowed him to be in the pres-
ence of their children.”

Lawrence Summers
Epstein donated millions of

dollars to Harvard during Mr.
Summers’s tenure as the uni-
versity’s president from 2001
to 2006. Harvard has said it
decided to reject donations
from Epstein after his 2008
guilty plea in Florida.

Mr. Summers, who remains
a Harvard professor, had more
than a dozen meetings sched-
uled with Epstein from 2013
through 2016, including sev-

eral dinners, the documents
show.

Mr. Summers didn’t solicit
donations for Harvard from
Epstein after his conviction
and didn’t personally receive
money from him, his spokes-
woman said. “Their interac-
tions primarily focused on
global economic issues,” she
said.

But he did solicit donations
for Ms. New, his wife. In 2014,
Ms. New, a professor of Eng-
lish, was hoping to expand to
the general public her Harvard
coursework about poetry. She
established the nonprofit that
received the Epstein donation
and later created a public-tele-
vision series, the spokes-
woman said.

Mr. Marsh said Epstein
asked him multiple times if
the Templeton Foundation
could donate to Ms. New’s po-
etry project. Templeton didn’t
donate to the project, he said.

Harvard declined to com-
ment beyond its 2020 report
on its ties with Epstein, which
found he donated $9.1 million
before 2008 and had visited
the campus dozens of times
after his conviction.

Woody Allen
Epstein was known to have

been friendly with Mr. Allen.

the nonprofit.
The IPI said in 2020 that it

was unaware of the donations
and the loan, and that Mr.
Rød-Larsen had apologized for
his “failed judgment.”

Mr. Rød-Larsen didn’t re-
spond to requests for com-
ment. A spokeswoman for the
IPI said it had no comment be-
yond its 2020 statement.

Ehud Barak
After Epstein was arrested

in 2019, photos were published
in newspapers showing Mr.
Barak, the Israeli politician,
entering Epstein’s townhouse
in 2016.

The documents provide new
details about his scheduled
meetings. They show that be-
tween 2013 and 2017, Epstein
planned at least three dozen
meetings with Mr. Barak. They
had appointments every
month for 11 consecutive
months starting in December
2015, the documents show.

Mr. Barak told the Journal
he was introduced to Epstein
in 2003 by Shimon Peres, an-
other former prime minister
of Israel, at a social event with
U.S. dignitaries, and that he
would regularly visit Epstein
when he traveled to New York.
“Quite often, I came to the
townhouse with my wife,” Mr.
Barak said. Mr. Peres died in
2016.

Mr. Barak also took flights
on Epstein’s private jet, the
documents show. In January
2014, he met Epstein at his
Palm Beach mansion and then
they flew together to Tampa,
where Epstein dropped him off
and continued on to New York.

“I flew only twice on his
airplane, together with my
wife and Israeli security de-
tail,” Mr. Barak said. He said
he remembers the trip in Flor-
ida was to visit a U.S. military
installation in Tampa.

“I never participated in any
party or any other improper
event around [Epstein], and
never met him with girls or
minors, or even adult women
in improper context or behav-
ior,” Mr. Barak said.

Reid Hoffman
Mr. Hoffman, the LinkedIn

co-founder, has apologized for
his interactions with Epstein,
including inviting him in 2015
to a dinner in Palo Alto with
Silicon Valley leaders. After
Epstein was arrested in 2019,
Mr. Hoffman said he had met
with him to help raise funds
for MIT at the request of the
then director of MIT’s Media
Lab, Joi Ito.

The documents reveal that
Epstein had plans for Mr. Hoff-
man and Mr. Ito to visit his
private island in March 2014
and in November 2014. On the
second date, Epstein planned
to travel with both men from
Palm Beach to the island for a
weekend and then fly together
to Boston.

When the venture capitalist
had a flight scheduled to land
late at night in New York on
Dec. 4, 2014, Epstein arranged
for Mr. Hoffman to stay over-
night in his townhouse, the
documents show. The follow-
ing morning, Mr. Hoffman was
scheduled to attend a “break-
fast party” with Epstein, Mr.
Gates and others, according to
the documents.

Mr. Hoffman told the Jour-
nal he only once visited Ep-
stein’s island residence, Little
St. James, for an MIT fund-
raising trip with Mr. Ito. He
said he regrets ever meeting
with Epstein and his last inter-
action with Epstein was in
2015.

“It gnaws at me that, by
lending my association, I
helped his reputation, and
thus delayed justice for his
survivors,” Mr. Hoffman said
in an email. He said he met
with Epstein to discuss sci-
ence projects at universities.
“While I relied on MIT’s en-
dorsement, ultimately I made
the mistake,” he said, “and I
am sorry for my personal mis-
judgment.”

Mr. Ito said in an email:
“Reid attended a few fundrais-
ing events at my request, in-
cluding one trip to Little St.
James, after I confirmed to
Reid that Mr. Epstein had been
an approved donor target for
MIT in accordance with uni-
versity rules and regulations.”

After Epstein’s arrest in
2019, Mr. Ito resigned from
the MIT Media Lab and apolo-
gized for accepting funding
from Epstein. MIT said at the
time that it was a mistake to
accept Epstein’s gifts. The
school later said it donated
$850,000 to nonprofits sup-
porting survivors of sexual
abuse.

—Rob Barry
contributed to this article.

tion “exceeding the amount re-
ceived, to a group working
against sex trafficking,” the
spokeswoman said.

Many of the people or insti-
tutions named in the docu-
ments were previously known
to have associated with Ep-
stein. Some of the documents
show that their disclosures
about contacts with Epstein
were incomplete. Other docu-
ments provide new details
about how often or where the
people met with Epstein, and
the kinds of favors Epstein did
for them.

The documents don’t reveal
the purpose of most of the
meetings. The Journal couldn’t
verify whether every sched-
uled meeting took place. Many
of the people told the Journal
they met with Epstein for rea-
sons related to his wealth and
connections.

Among the new details:
 Mr. Summers continued

to meet with Epstein and seek
his help years after Harvard
decided it would no longer ac-
cept his donations.

 Reid Hoffman, a billion-
aire venture capitalist and
LinkedIn co-founder, visited
Epstein’s private island in the
Caribbean and was scheduled
to stay over at his Manhattan
townhouse in 2014.

 Woody Allen, the Oscar-
winning movie director, at-
tended dozens of dinners with
his wife, Soon-Yi Previn, at
Epstein’s mansion and invited
Epstein to film screenings

 Ehud Barak, the former
Israeli prime minister, visited
Epstein dozens of times and
accepted flights on Epstein’s
private jet while visiting Ep-
stein’s mansions in Florida
and New York.

 Leon Black, the billion-
aire co-founder of private-eq-
uity giant Apollo Global Man-
agement, scheduled more than
100 meetings with Epstein
from 2013 to 2017.

Mr. Hoffman said he met
with Epstein to raise funds for
the Massachusetts Institute of
Technology, and that he re-
grets interacting with Epstein
after his conviction. Mr. Al-
len’s spokeswoman said the
filmmaker went with his wife
to group social events at Ep-
stein’s townhouse. Mr. Black
declined to comment. He
stepped down after an Apollo
investigation found he paid
Epstein for tax planning and
estate advice.

Mr. Barak said he often vis-
ited Epstein when he traveled
to New York. He said he met
interesting people at Epstein’s
townhouse where they would
discuss politics and other top-
ics.

“In retrospect, [Epstein]
seems to be a terrible version
of Dr. Jekyll and Mr. Hyde, but
at the time seemed to be an
intelligent person, socially
well connected and of wide ar-
eas of interest, from science to
geopolitics,” Mr. Barak said.
He said that he never partici-
pated in any parties or activi-
ties with girls or women.

The documents show that
the disgraced financier kept a
busy schedule, filling his days
with meetings with politicians,
executives and celebrities, in-
cluding at his New York town-
house and his residence in the
U.S. Virgin Islands.

Prosecutors alleged in 2019
that Epstein had abused girls
and had run a sex-trafficking
ring. He died that year in jail
awaiting trial in what the New
York City medical examiner
said was a suicide.

Barnaby Marsh, then an ex-
ecutive at the large charitable
fund John Templeton Founda-
tion, met with Epstein roughly
two dozen times, often for
breakfast at the townhouse,
the documents show. He was
previously known to have met
with Epstein, but not to that
extent.

Mr. Marsh, who advises
wealthy people on philan-
thropy, said he went to Ep-
stein’s townhouse for gather-
ings because it was full of
billionaires and academics
who had many of the same in-
terests in charitable giving.
Mr. Marsh said Epstein openly
discussed his jail time.

“So many of these billion-
aires knew him,” Mr. Marsh
said. “Nobody ever said
‘Watch out for him.’ ”

He said Epstein convened
people, including Microsoft
co-founder Bill Gates, to try to
solve problems facing rich do-

ContinuedfromPageOne

Epstein
Did Favors
For Friends
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‘So many of these billionaires
knew him....Nobody ever said

“Watch out for him.” ’

Barnaby Marsh

A villa that was part of Epstein’s former residence on a private island in the U.S. Virgin Islands.
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‘In retrospect, [Epstein] seems
to be a terrible version of Dr.

Jekyll andMr. Hyde, but at the
time seemed to be an intelligent
person, socially well connected.’

Ehud Barak
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‘It gnaws at me that, by
lending my association, I
helped his reputation, and
thus delayed justice for his

survivors.’

Reid Hoffman
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The documents reveal new de-
tails about some of their activ-
ities and how often they met.
They were scheduled to get to-
gether nearly every month in
2014 and 2015.

In November 2012, an assis-
tant to Mr. Allen sent one of
Epstein’s assistants a note:
“Woody was wondering if Jef-
frey would be interested in
watching his new film either
today or tomorrow?” Epstein
said he was available.

Epstein and Mr. Allen also
planned visits to the studio of
artist Jeff Koons in 2013, and
to Sotheby’s auction house in
2017, the documents show. Mr.
Koons didn’t respond to re-
quests for comment.

Epstein arranged for Mr. Al-
len to join dozens of dinners
at Epstein’s townhouse. Mr.
Allen went with his wife, Ms.
Previn. Epstein’s staff some-
times ordered Mr. Allen flour-
less chocolate cakes and bot-
tles of Beck’s beer, the
documents show.

“Woody and Soon-Yi lived
in the same neighborhood as
Epstein and were frequently
invited to dinner parties at his
townhouse,” said a spokes-
woman for the couple. “There
were always other guests at
those gatherings.”

“Woody never had a busi-
ness meeting with Epstein and

not once spent time with him
without Soon-Yi also being
present,” the spokeswoman
said.

In October 2014, Epstein
planned for Mr. Allen to give
lessons on film editing at his
townhouse to a group of
guests watching Alfred Hitch-
cock’s “Psycho,” the docu-
ments show.

Terje Rød-Larsen
On the guest list for the

2014 film session with Mr. Al-
len, the documents show, was
Terje Rød-Larsen, a Norwegian
diplomat who helped negotiate
the Oslo Accords in the 1990s.

The documents reveal Ep-
stein also made plans for Mr.
Rød-Larsen to visit his private
island in 2012. The diplomat
came so frequently to Ep-
stein’s townhouse—dozens of
times from 2013 to 2017—that
the staff knew to have cucum-
bers on hand for his gin, the
documents show.

Mr. Rød-Larsen resigned in
2020 as president of the Inter-
national Peace Institute after
Norwegian newspaper DN re-
ported he visited the town-
house frequently, had received
a $130,000 personal loan from
Epstein, and had accepted
about $650,000 in donations
from Epstein foundations for

‘Woody never had a business
meeting with Epstein and not
once spent time with him
without Soon-Yi also being

present.’

Spokeswoman for Woody Allen
and Soon-Yi Previn
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pear to be holding steady across
the broader economy, according
to the most recent Labor Depart-
ment figures.

Among the larger employers
that Mercer surveys, base-pay
raises have slowed, as the job
market shows signs of cooling and
a range of companies embark on
layoffs. Increases in employee

pensation experts say.
“Unless you have rare skills

that are in demand, you are un-
likely to get a special increase,”

said David Buckmaster,
who led teams that de-
signed compensation struc-
tures at Nike and Star-
bucks and has written a
book on employee pay
practices and negotiations.

Pay disputes are bub-
bling up in some industries.
On Tuesday, the unions rep-
resenting thousands of tele-
vision and movie writers
went on strike after con-
tract negotiations broke
down over compensation
and other issues. Pay and
promotions outrank remote-
work policies as workers’
greatest source of dissatis-
faction, according to a re-
cent survey by research
company Morning Consult
of more than 3,500 U.S.
workers. Among those con-
sidering leaving their jobs,
46% said it was because
they felt underpaid.

Lara Stepleman, an as-
sociate dean at the Au-
gusta University’s Medical
College of Georgia in Au-
gusta, Ga., negotiated a
raise for herself when she
was promoted two years

ago. With state budget cuts loom-
ing, she’s planning to lobby for
promotions that come with pay in-
creases for her staff instead of an-
other for herself.

“That would help them get to
that money in a year when there
aren’t raises available,” she said.
“When the climate is better, I can
make a stronger case for a raise.”

base pay rose an average 3.4% be-
tween October and March, down
from 4.7% in between January and
September of last year, according
to Mercer.

Companies, particularly in tech
and other industries going
through downturns, have been
scaling back on merit and off-cy-
cle raises in recent months, com-

W orkers have high expecta-
tions for raises this year.
Their bosses have differ-

ent ideas.
The rising cost of living is

prompting many employees to
push for a hefty pay increase, and
recent wage gains across the
economy have ratcheted up hopes
they will get one. But recession
worries and higher interest rates
have companies boosting effi-
ciency while containing costs, in-
cluding for labor, corporate bosses
and compensation consultants say.

Businesses are still handing out
substantial pay increases, though
less than what they projected last
fall, according to a new survey of
nearly 1,000 major employers by
benefits-advisory firm Mercer.

On average, employers are giv-
ing annual merit raises of 3.8%
and total compensation increases
of 4.1% in 2023—still the highest-
reported raises in the survey since
the 2008 financial crisis.

The companies also said they
were being more cautious in dol-
ing out off-cycle raises and bo-
nuses this year, a departure from
2022 and 2021, when employers
were scrambling to address labor
shortages and keep talent. Addi-
tional levels of approval are now
required for raises at some com-
panies, while others are limiting
unbudgeted raises to a smaller
number of employees, said Lauren
Mason, senior principal in Mer-
cer’s career practice.IL
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in my AI-generated email: It in-
cluded last year’s date of Memo-
rial Day.

With a little proofreading, for-
mulaic messages produced by Chat-
GPT perfectly capture the beige
tone of most corporate communi-
cations. That makes them attrac-
tive to risk-averse executives, says
Ryan Todd, CEO of Headversity, a
digital mental-health company.

“Templates are a safe move,
and ChatGPT helps executives
make safe moves,” he says.

Dr. Todd, a psychiatrist, says he
uses ChatGPT to help prepare re-
marks at conferences and work-
shops, while still relying on his own
expertise and peer-reviewed re-
search for the material. He says it
helps him overcome writer’s block.

Once, he leaned on the software
to churn out internal memos and
received a compliment on his
speed. He considered taking full
credit but decided to be honest.

Leaders of large companies
have long had help workshopping
their communications with human
aides. Kenneth Freeman, CEO of
Quest Diagnostics from 1995 to
2004, says a trusted vice president
often handled first drafts and was
invaluable when crafting messages
to employees and customers after
the Sept. 11, 2001, terrorist attacks.

He can’t imagine delegating
something so sensitive to a bot.
On more routine matters, however,
he says AI can assist executives at
small companies who don’t have
deputies.

Shanea Leven leads a team of
14 people as founder and chief ex-
ecutive of enterprise software
startup CodeSee. She doesn’t have
a VP, chief of staff or executive
assistant to draft her messages,
so she sometimes uses AI to get
started. Before running a recent
webinar for fellow entrepreneurs,
for instance, she prompted Chat-
GPT to write a description of the
event.

More than substance, the first-
time CEO wanted an example of a
webinar promo’s format because
she had never written one. Ms.
Leven says inexperienced business
leaders shouldn’t be judged too
harshly for seeking AI’s help with
things that others might expect
them to know.

“I hope that people have
enough grace to be, like, ‘OK, this
is the first time she has done
this,’ ” she says.

ChatGPT also can smooth
rough writing by executives who
are non-native English speakers,
says Dror Weiss, CEO of Tabnine,
an Israeli company that makes
software to automate lines of
computer code. Even at an artifi-
cial-intelligence business like his,
there is a risk of overpolishing to
the point of inauthenticity.

Mr. Weiss, who has about 30
employees in Israel and the U.S.,
says he tries to keep his own voice
in everything he writes because he
doesn’t want messages to sound
computer-generated, even if
they’re computer-aided.

“If someone says, ‘Oh, ChatGPT
probably wrote that,’ it’s a criti-
cism that you’re not an indepen-
dent thinker,” he says.
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T
he heartfelt email, that
clever turn of phrase,
those pithy bullet points
in the slide deck—did
they come from the boss,
or a bot?

Executives are using artificial-
intelligence tools such as Google’s
Bard and Microsoft-backed Chat-
GPT to spiff up their communica-
tions, though the prevalence is
hard to measure for one big rea-
son: Some won’t admit to having
AI assistance, lest employees think
less of them

Leaders are often eloquent or
think they ought to be. Needing
high-tech help to find the right
thing to say can feel like a cop-
out. Never mind that immortal
words uttered by the likes of Mo-
ses, Susan B. Anthony and Ronald
Reagan were sometimes conceived
by others.

Looming over managers is a re-
cent episode at Vanderbilt Univer-
sity in which an associate dean
and assistant dean drew criticism
from students and colleagues—not
to mention a thrashing by late-
night host John Oliver—for relying
on a text generator to compose
their response to a mass shooting
on another campus. They were re-
instated after brief leaves.

For leaders observing the situa-
tion, it is unclear whether the real
mistake was enlisting a computer
co-author or forgetting to delete
the disclosure—“paraphrase from
OpenAI’s ChatGPT AI language
model”—before clicking “send.”
How many others have done some-
thing similar and escaped scrutiny
by covering their digital tracks?

“I don’t think people care if
you’re using tools to augment
yourself,” says Steve Chase, who
heads KPMG’s U.S. consulting prac-
tice. “I think they’re bothered
when you lose the human touch.”

Nearly two-thirds of senior ex-
ecutives expect generative AI to
have a major impact on their or-

ganizations in the next three to
five years, according to a KPMG
survey, and most say they’re still
figuring out how to implement
the technology. Potential uses in-
clude helping supervisors write
performance reviews of their sub-
ordinates and assisting human-re-
source managers with drafting
job descriptions. IBM said this
week it will pause hiring for
back-office roles that could soon
be automated.

ChatGPT has been adopted
faster than many corporate rule
makers can police, though JPMor-
gan Chase and Verizon are among
the companies that have restricted
usage. With few guidelines, a lot of
bosses are on their own to deter-
mine when using artificial intelli-
gence boosts efficiency and when
it’s a crutch.

Mr. Chase says he treats Chat-
GPT like an editor; it can take a
long email he’s drafted and make
it concise. The substance is still
his, but the prose is better.

AI is capable of much more,
however. As a test, I typed into

ChatGPT a prompt that might
tempt executives looking for a
shortcut this month: “Write a chief
executive’s email to employees for
Memorial Day.”

The resulting note struck an ap-
propriately reverent tone, encour-
aging employees to enjoy a long

weekend and reflect on “the brave
men and women who have made
the ultimate sacrifice.” Though a
bit cliché and repetitive—it went
on for seven paragraphs—the email
could pass for one written by a
person in the C-suite.

Natural-language software
works by drawing on what’s al-
ready in the public domain, which
might explain the one glaring flaw

As Bosses Reach for AI Tools,
They Need to Be Smart About It
Artificial-intelligence software can lend executives a hand but risks losing that human touch

Needing high-tech help
to find the right

thing to say can feel
like a cop-out.

“We’re seeing a lot more pru-
dence into how those compensation
increases are delivered,” she said.

Meanwhile, a majority of U.S.
employees say they are confident
they’ll get a pay raise this year
and, on average, expect one of
6.7%, according to a recent survey
of 2,000 workers by the research
arm of payroll provider ADP. Last
year, workers received an average
6.5% increase, ADP data show.

Though business has slowed in
her industry, Kayla Klopotek, 26,
asked for a raise at the Madison,
Wis., real-estate company where
she works as a closing coordina-
tor. Facing a 20% rent increase,
she says she pushed for an in-
crease that would cover her
higher costs and provide a finan-
cial cushion. She made the case by
citing her accomplishments, in-
cluding three promotions within
three years, along with her rising
expenses.

“I laid it all on the table,” she
says. She ended up getting a 24%
increase, which she says raises her
salary to one that better reflects
her experience and responsibilities.

Wage and benefit growth ap-

Raises This Year Are Poised to Disappoint
BY RAY A. SMITH

6.7%
Pay increase that U.S. employees
are expecting, on average
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The Cutting-Edge Hotel
Most People Can’t Book

American Airlines employee site offers extras craved by savvy travelers

T witter users are buzz-
ing that Bluesky Social
might be a text-first

social-media platform good
enough to rival the network
Elon Musk now owns. And
that is no coincidence, since
it was initially backed by
Twitter and its co-founder,
Jack Dorsey.
Bluesky—pronounced

“blue sky,” not “blue ski”—
was formed in 2021 inside
Twitter and launched as an
independent organization in
2022. It operates using an

open protocol, similar to
email or HTML, so people
can create their own servers.
For now, Bluesky is running
the main one.
While many users ap-

prove of the changes that
Mr. Musk has brought to
Twitter since taking over in
October, others aren’t happy
about them. Several celebri-
ties and media companies
have abandoned it. Many
Twitter users were left con-
fused after the app removed
legacy check marks in April.
Those seeking alterna-

tives aren’t finding anything
very useful. Some have
opted to explore new ser-
vices such as Mastodon or
familiar ones such as
LinkedIn. Now they are look-
ing at Bluesky.
“It’s the closest thing to

Twitter that is out there,”
said Tim Fullerton, president
and CEO of digital marketing
agency Fullerton Strategies.

“The reality is a lot of people
are pretty dismayed at the
approach Twitter has been
taking over the last six
months or so, and have been
looking for an alternative
that is similar.”
On Thursday, Bluesky an-

nounced on its platform that
it had its biggest single-day
jump in new users. (The
company didn’t respond to
several requests for com-
ment.) The app has already
been downloaded in Apple’s
App Store more than
375,000 times worldwide,
according to consumer-data

group data.ai. As of late
April, it is the No. 8-ranked
social app in the U.S. on iOS
and No. 22-ranked social app
in the U.S. Google Play store.
By contrast, Twitter users

number in the hundreds of
millions.
Prominent figures are

flocking to the invite-only
app, and you can try to get
in, too. Here’s what you
need to know.

What is Bluesky?
While there is a lot of un-
derlying technology that
makes Bluesky different
from Twitter, on its surface
it is very similar. Posts are
short, 300 characters max.
You can like, reply and re-
post them. There is a
“What’s hot” feed for popu-
lar posts and a “Following”
feed for accounts you follow.
That is pretty much it, for

now. The app is still in de-
velopment, so there is no di-

rect messaging yet, and us-
ers can’t post videos.

How can I join?
To join Bluesky, you need to
get on the wait list or know
someone who can give you
an invite. This kind of crowd
control is typical for apps
that are in test mode. (Re-
member Clubhouse?)
Bluesky plans to remain in-
vite-only while it works on
setting up its moderation
system, CEO Jay Graber
wrote in a blog post in
March.
Users receive one invite

code every two weeks, so
you might have to cozy up to
a few people to get yours.

Who is on Bluesky?
Some prominent figures on
the app include author and
TV personality Chrissy Tei-
gen and Rep. Alexandria Oc-
asio-Cortez. Many journalists
have also joined.

What is different
from Twitter?
Despite the Twitter-like ap-
pearance, Bluesky is a de-
centralized platform, similar
to Mastodon. It is based on
an open standard that any
coder can adopt—again,
compare this to email or a
webpage, which any tech-
minded person can set up
using the available protocols.
It is “decentralized” because
hosting can be done on inde-
pendent servers, rather than
those operated privately by
a single company, the way
Meta Platforms runs Face-
book and Instagram.
So while the invite-only

service is hosted by Bluesky
itself, other servers are ex-
pected to roll out. People on
any server could theoreti-
cally see each other’s public
posts, though users could
also create servers using the
standard and apply their
own membership rules.
“In the past, those net-

works have been harder for
the average everyday person
to use,” said Mr. Fullerton. On
Bluesky, though, it is easier
for even less tech-savvy peo-
ple to get on and use, he said.

Tired of Twitter? Unhappy Users
Flock to Invitation-Only Bluesky
BY CORDILIA JAMES
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ing current and retired flight at-
tendants and pilots, on hotel must-
haves and must-nots.

Employees’ touches and avia-
tion nostalgia are everywhere. Art-
work from the airline’s Stewardess
College, an industry first in 1957,
hangs in the lobby.

In the guest rooms, there is a
large cork strip above the desk in
each room to display training ma-
terials, such as a cockpit interior,
and recliners (a pilot request).
There are magnetic blackout cur-
tains in the room designed to let
no light seep through. The safes in
the room are big enough to store
laptops and tablets.

There’s a lounge on each floor
for employees to hang out—the
rooms are single-occupancy—when

they need a study break.
Brady Byrnes, American’s se-

nior vice president of in-flight ser-
vices, says those areas are a re-
sponse to employee requests to
make socializing easier without
needing to go into anyone’s room.

“This gives them a great oppor-
tunity to have the fellowship and
say, ‘Bye, I’m done,’ ” he says.

Employees were adamant about
something they didn’t want in the
lounge or anywhere in the com-
mon areas: microwave popcorn.
Too many travelers in hotels with
microwaves lose track of time and
burn it.

“I don’t want to smell some-
body else’s food coming down the
hallway,” was a common refrain,
Mr. Byrnes says.

Restroom perks
The bathrooms in the rooms in-
clude a light under the counter that
turns on when employees walk in, a
nod to employees who travel so
much they wake up wondering
where they are, says Holly Ragan,
American’s senior manager of cor-
porate real estate.

“My goodness, we spent so
much time on this bathroom,” Ms.
Ragan says.

There’s also a digital clock em-
bedded in the bathroom mirror and
Bluetooth connectivity, so employ-
ees can listen to music or podcasts
when getting ready.

Ellie Boothe, a 27-year-old Phila-
delphia-based flight attendant who
joined American last year, stayed at
Skyview 6 one night in March for

FORT WORTH, Texas

I
was thrilled with the free
breakfast and spacious room at
my $161-a-night Spring-
Hill Suites near Dallas/
Fort Worth Interna-
tional Airport last week.

Until I saw the new air-
port hotel across the high-
way. The 600-room Skyview
6, which opened in late
January, has a tavern with
an airy patio, supersize
gym, lap pool, free cruiser
bikes, sushi to go and bath-
room mirrors with Blue-
tooth connections.

No expense account or
loyalty status would get me,
or most of you, a room
there. The only guests
checking into Skyview 6
work for American Airlines.
It’s the kind of hotel that
would make most road war-
riors jealous—and one that
has American employees al-
ready pushing for similar-
quality hotels on the road.

The airline built the ho-
tel to house most of the
tens of thousands of flight
attendants, pilots and other
front-line workers who fly
in for training each year at
its 300-acre corporate cam-
pus near DFW.

Employees previously
were scattered among sev-
eral area hotels and Ameri-
can’s rundown lodge for flight at-
tendants, which was razed in 2019.
Among other major U.S. airlines,
only JetBlue Airways has its own
training hotel for employees, a
196-room lodge that opened in Or-
lando, Fla., in 2015.

“It brings energy and just a
sense of connection,” says Robert
Isom, American’s chief executive.

Input from insiders
American owns but doesn’t oper-
ate Skyview 6, a $250 million proj-
ect. MCR, which owns New York’s
TWA Hotel and nearly 150 others,
manages American’s hotel.

Nothing at Skyview 6, Mr. Isom
says, is “second-rate. Nothing.”

American solicited input from
its resident frequent fliers, includ-JA
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recurrent training. She says she
loved the Bluetooth mirror, which
she’d only seen in one other hotel.

“The finishes and the amenities
are much higher-end than the ho-
tels we often frequent [on lay-
overs],” she says.

The 73,500-square-foot fitness
center and the Tavern, open to ho-
tel guests and other employees on

campus, were empty during
my afternoon visit. The
Tavern opens in the late af-
ternoon and serves bar food
and alcohol. It’s the only
place where hotel guests
have to pay their own tab.
(A per diem covers meals at
the hotel cafeteria, market
and coffee bar.)

Mr. Isom hasn’t spent a
night in the hotel. Nor has
his predecessor, Doug
Parker. Mr. Parker, who re-
tired last week as Ameri-
can’s chairman, championed
the hospitality complex sev-
eral years ago as one of
many ways to improve
American’s culture. He
fought to maintain the proj-
ect during the pandemic. (It
was paused for six months.)

Gold standard
American Airlines captain
Dennis Tajer is a frequent
critic of the airline in his
role as spokesman for the
Allied Pilots Association, a
union. He stayed there for
five nights in March for an-
nual training and raves
about the place.

He says it couldn’t have
been more different than
the “dark, dank hotel” off

the highway he stayed at for train-
ing a year ago.

He used the free bikes to ride
around the campus, dried some
clothes in the laundry room on his
floor, worked out in the gym and
enjoyed the tavern and cafeteria.
He liked the resort vibe so much
he made a return visit to the cafe-
teria room on a separate visit to
Dallas for work. “It just does not
look and feel like a corporate
training center,” he says.

Ever the negotiator, Mr. Tajer
says American, which the union is
in contract negotiations with,
should now turn its attention to
picking similar caliber hotels for
flight crews on layovers.

“This was the gold standard for
what it could be,” he says.

A lounge near the main lobby at the Skyview 6 hotel, which was designed expressly for training at American Airlines.

CARRY ON
DAWN
GILBERTSON

Learn more at
habitat.org.

every
one
deserves a decent
place to live.
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and feels spontaneous. And Mr.
Wendel’s arrangements meet many
of his musical partners halfway, inte-
grating their tendencies with his.
This is especially true on “I Loves

You Porgy,” which features Ms. Sa-
vant. One of the many features of
her approach is her ability to take
classic songs and inject a bit of
needed grit, and she does so here
with Mr. Wendel. The song is from
the opera “Porgy and Bess,” written
by George and Ira Gershwin and
DuBose Heyward, and her voice ac-
cents the various anxieties that
Bess must have felt, as well as the
dreaminess of love’s possibilities.
Mr. Wendel’s arrangement moves in
tandem with Ms. Salvant’s inflec-
tions; the backing horns transition
from sweet sounds—as if the num-
ber were a Neal Hefti orchestration
of a post-World War II love story—
to rambunctious, slightly dissonant
tones that capture the bracing real-
ity of urban life.
“Wanderers” features Mr.

Blanchard, who has won accolades
recently for his operas “Fire Shut
Up in My Bones” and “Champion”;
he also writes for film and has
worked with Spike Lee on numer-
ous occasions. Mr. Wendel’s compo-
sition is richly cinematic, evocative
of big skies and rugged terrain. And
it makes occasional reference to the
trumpeter’s 1991 tune “Wandering
Wonder,” hence the title. At the out-
set, the two horns intertwine and,

Wendel on bassoon, creating a fas-
cinating contrast. Then, with the
leader shifting to soprano saxo-
phone, the two combine forces for a
harmonious ending. On “In Anima,”
with Mr. Hamasyan, the backing
reeds are subtler, allowing for an
energetic exchange between the
saxophonist and the pianist. The
song begins softly and builds to
great intensity behind the duo.
Mr. Wendel, who is 47 years old,

told me that he chose the title “All
One” to reflect both that he is play-
ing all of the instruments except for
those of his guests, and that each
of his colleagues on the recording is
part of a unified community of
seekers and learners, which is what
connects them in his mind. The re-
cording is his seventh as a leader,
amid others as a sideman, and he
has engaged in myriad curatorial
and educational projects. But he
may be best known for “The Sea-
sons,” a series of duet videos that
were posted monthly online in 2015.
There he worked with videographer
Alex Chaloff to depict the evolution
of conversational language in jazz.
“All One” might be difficult to turn
into a live tour given the busy
schedules of his associates. But it
would lend itself well to video pre-
sentation, helping to expand jazz’s
footprint in that medium.

Mr. Johnson writes about jazz for
the Journal.

Ben Wendel; his
album ‘All One’
is out now.

MUSIC REVIEW

BenWendel,
A One-Man
Jazz Backing
Band
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W ith the band Kneebody, the
music of saxophonist, bas-
soonist and composer Ben

Wendel is exuberant and often
brash. His work on his own has
tended to be more nuanced and
subtle. On his latest recording, “All
One” (Editions Records, out now),
he has it both ways. The album fea-
tures duets, a calling card of his,
but instead of two instruments on
each track there are many. By over-
dubbing himself, Mr. Wendel creates
a woodwind choir, and he worked
with several high-profile collabora-
tors, including trumpeter Terence
Blanchard, guitarist Bill Frisell and
vocalist Cécile McLorin Salvant. The
results are compelling and often re-
markable.
Projects involving pre-recorded

music can sound stilted and mechan-
ical, what we might imagine today as
AI jazz, but the music here is lithe

BY MARTIN JOHNSON

ARTS IN REVIEW
ART REVIEW

AnArtistic
Kinship
Revealed

aside from brief solos, the drama of
the piece lies in their exchange.
Much of Mr. Frisell’s music also

recalls the great outdoors, and Mr.
Wendel leans into that on
“Throughout.” But the sound on

that track is more
intimate and con-
templative—more
babbling brook
than mountains
and horses. The
accompaniment is
gentler; Messrs.
Frisell and Wen-
del build their
parts deliberately,
as if they were
accompanying a
flowering.
Mr. Wendel is

also joined by the
vocalist José
James, pianist Ti-
gran Hamasyan
and flutist Elena
Pinderhughes. Mr.
James performs
the Walter Gross
and Jack Law-
rence standard
“Tenderly,” and he
stays faithful to
the classic rendi-

tions of the tune, evoking mid-20th-
century splendor over the reed sec-
tion’s murmurs. On “Speak Joy”
with Ms. Pinderhughes, the tune
unfolds slowly before she launches
a probing solo underpinned by Mr.

St. Louis

N
ear the end of “Monet/
Mitchell: Painting the
French Landscape,”
three works by Monet,
“Water Lilies” (1917-19)
and two titled “The

Japanese Bridge” (1918-24), display
an unusual side of the great French
Impressionist. Together, they show
him using highly gestural, squiggly,
intertwined brush strokes; intense,
unnatural colors; mere hints of fea-
tures like the bridge; exposed ar-
eas of canvas, and allover composi-
tions that give the paintings a
decidedly abstract quality. “Water
Lilies” has sometimes been hung
upside down.

That Monet came so close to
complete abstraction is just one
surprise in this beautiful, uplifting
exhibition at the Saint Louis Art
Museum. Visitors who think they
know Monet but expect to gain
new understanding of the far less
known Joan Mitchell, a leading
second-generation Abstract Ex-
pressionist, will discover that
“Monet/Mitchell” illuminates the
practice of both painters—and
proves that artistic pairings can
be a powerful motif even when
the duo is not contemporaneous.

BY JUDITH H. DOBRZYNSKI

American artist Joan Mitchell,
above; her painting ‘Beauvais’
(1986), above right; and Monet’s
‘Wisteria’ (1919-20), below

Monet
(1840-1926) was
long dead when
Mitchell
(1925-1992) picked
up her brushes.
She began her art
education in the
mid-1940s at the
Art Institute of
Chicago, studying
many French mod-
ernists, including
Monet, Cezanne
and Van Gogh.
Then she left for
New York, falling
in with the Pollock-
De Kooning crowd
of Abstract Expres-
sionists and forg-
ing a unique style
using a flurry of bold, colorful, dy-
namic brush strokes, from thin
drips to thick impasto, in inter-
secting layers, with nature as her
subject.

In 1959, Mitchell moved to Paris
and, in 1968, to Vétheuil, a small
town near Monet’s famed home in
Giverny, northwest of Paris. That is
where “Monet/Mitchell” begins, ze-
roing in on Mitchell’s final 25 years.
(Although it had a similar title, the
recent exhibition at the Fondation
Louis Vuitton in Paris was a
broader, much larger show that in-
cluded Mitchell’s pastels and draw-
ings as well as more paintings.)

Critics had noted the connec-
tions between Mitchell’s work and
Monet’s by the late 1960s, an affin-
ity she once acknowledged but
later denied, sometimes adamantly.
And there were differences: Monet
made his reputation with his figu-
rative landscapes and usually
painted en plein air; Mitchell pro-
duced abstract works in her studio.
Monet never dripped or spattered
paint; Mitchell did.

But, especially in Monet’s late
works (the earliest here dates to
1914), they overlapped more, and
the commonalities are easy to see
in these galleries. Each depicted
flowers, trees, water, gardens, re-
flections and other landscape ele-
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loved the sunflowers in her garden,
which she celebrated in an immense
diptych titled “Two Sunflowers”
(1980). A veritable blizzard of en-
crusted, intense yellow paint,
fringed with black to suggest the
soil, green for leaves, and violet for
sunlight, it bursts with exuberance.
Likewise, in the next gallery Monet’s
great “Water Lilies” (about 1915-26),
the central panel of a renowned
triptych split among three muse-
ums, speaks to the joy he took from
his pond, which he painted more
than 300 times.

As good as it is, the exhibition
isn’t flawless. Of its 24 paintings,
the Musée Marmottan Monet and
the Fondation Louis Vuitton each
lent 10. If Mr. Kelly had been able
to draw from a larger pool, he may
have found even better examples
of the exhibition theme. Still, “Mo-
net/Mitchell” undeniably and de-
lightfully displays two kindred
spirits, each transfixed by nature
and sharing that passion with us.

Monet/Mitchell: Painting the
French Landscape
Saint Louis Art Museum, through
June 25

Ms. Dobrzynski writes about art for
the Journal and other publications.

failing, Monet relied on his recol-
lections to create paintings in the
studio; Mitchell said that she
painted “remembered landscapes
that I carry with me,” not specific
places. The water in “Row Row”
(1982)—a deep-blue diptych with
patches of yellows and violets—
could be the Lake Michigan of her
early years or the Seine.

And they explained their ap-
proach in a similar way. In 1908,
Monet said he wanted “to express
what I feel.” Mitchell said that na-
ture appeared in all her paintings
“but not directly . . . it’s rather the
feeling that I have for things.”

Curator Simon Kelly doesn’t at-
tempt to match paintings. Rather,
he charts the artists’ responses to
similar surroundings—trees, for
example. Monet’s lyrical “Water
Lilies With Weeping Willow
Branches” (1919) shows the tree’s
green leaves almost touching his
cerulean pond. Mitchell’s crisper
“Tilleul” (1978) portrays a linden
tree, its bare, black, wintry
branches thrusting upward. Paral-
leling Monet’s attachment to his
willow, Mitchell depicted her cher-
ished linden many times, including
the more abstract “Red Tree”
(1976). This suite, Mr. Kelly writes
in the catalog, gave her solace.

Mitchell could be lyrical, too. She

ments in expansive views on large-
scale canvases, often joined in
diptychs, triptychs and quadrip-
tychs. Monet frequently painted
images in series, varying the time
of day, for example; Mitchell cre-
ated “suites.”

Their palettes, especially the
blues, violets and yellows, were
similar, though his colors were
mostly softer. Late in his career,
Monet intentionally left parts of
his canvases primed but unpainted;

for example, the exposed white
patches in his enchanting “Wiste-
ria” (1919-20) panels suggest sunny
highlights. Mitchell regularly em-
ployed negative space to define her
images, as in “Beauvais” (1986),
whose central white paint and
white canvas suggest the nave of a
cathedral she had just visited.

Under the surface, Monet and
Mitchell had deeper connections.
In his late years, with his eyesight

The show explores the
commonalities between
Monet and the abstract
painter JoanMitchell.
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PSG suspended
Lionel Messi for
two weeks.

“He took the jeering very
hard,” PSG head coach Chris-
tophe Galtier said earlier this
year.

The situation only got
worse over the winter after
Messi lifted the World Cup
with Argentina in December.
It was the one title that had
eluded him through his stag-
gering career. And once he
had it, little else seemed to
matter. Fresh from his story-
book tournament—and a
lengthy break—Messi eventu-
ally returned to PSG in Janu-
ary as a man with nothing
left to prove in the game. His
indifference was hard to
miss. PSG was soon drummed
out of the Champions League
and French Cup. The club is
now limping to the finish line
in Ligue 1, where it has lost
two of its past five matches
and seen its advantage over
second-placed Olympique
Marseille shrink to five
points.

That cushion would nor-
mally be enough with just
five matches remaining on
the schedule, but for the next
couple of weeks, PSG will
have to hang on to it without
Messi’s help.

The situation has shades
of the ugly end to Cristiano
Ronaldo’s time at Manchester
United earlier this season.
The two players have been
linked by otherworldly soccer
greatness for more than a de-
cade, but the twilight of their
respective careers is taking
increasingly bizarre turns.

Ronaldo’s public divorce
with United came right at the
start of the World Cup, when
he appeared on British TV to
vent his frustration about be-
coming a highly paid substi-
tute. United effectively termi-
nated his contract and left
Ronaldo searching for any
club that would guarantee
both playing time and a sal-
ary Ronaldo felt he still de-
served at age 38.

The only suitor prepared
to meet both conditions
turned out to be Al-Nassr in
the Saudi professional league,
which made him the highest-
paid athlete anywhere in the
world with a contract worth
around $200 million a year in
January.

Now, as Messi appears to
head for the exit at PSG, he
may be looking at a similar
landscape. M
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Paris
PARIS SAINT-GERMAIN’S
players were still reeling
from a shocking defeat to
Lorient when they turned up
to practice on Monday, only
to find that the world’s best
soccer player hadn’t bothered
to join them.

Lionel Messi, it turned out,
was thousands of miles away
in Saudi Arabia carrying out
his duties for the Saudi Tour-
ism Authority, which pays
him a reported $30 million a
year to serve as a public am-
bassador for the Kingdom.
PSG, the club that pays him
around $40 million a year to
help it win trophies, had no
idea he had made the trip.

So on Tuesday, the club
made an example of the
world’s best player and sus-
pended him for two weeks
for the unauthorized jaunt to
the Gulf. Messi’s camp insists
he traveled with the club’s
permission. Regardless, the
suspension means he will be
available for only three more
games this season as PSG
clings to first place in the
French league.

As relations sour between
the seven-time Ballon d’Or

winner and one of the
world’s richest soccer teams,
it seems increasingly likely
that those will be his final
three games for Paris. Re-
ports in France suggest that
PSG has lost interest in re-
signing the 35-year-old for a
third season here, marking
the end to one of the strang-
est spells in modern soccer
history.

News of the suspension
first emerged in L’Equipe, the
French sports daily. The
headline on the front page
read simply: “The Breakup.”

For all the fanfare that ac-
companied Messi’s arrival in
Paris from Barcelona, as the
Qatar-backed club acquired
the greatest player of his
generation, his time in
France has been deeply unre-
markable. Messi has failed to
lead PSG to the coveted
Champions League title it has
spent more than a decade
and $2 billion trying to cap-
ture, despite being flanked by
the Brazilian playmaker Ney-
mar and French superstar
Kylian Mbappé. More alarm-
ing, he has often looked unin-
terested—even PSG’s fans
have booed him on more
than one occasion during his
two seasons.

The Messi Unraveling
Of Paris Saint-Germain
BY JOSHUA ROBINSON

ness of contact, and his willingness
to absorb and deal out blows, one
can glimpse the teenager who came
up eating elbows in the Greek
leagues. “For a kid like me who
came from nothing, I think the NBA
spoiled me a little bit,” Antetokoun-
mpo said. “When you go overseas,
things aren’t the same.”

Branislav Vicentic, who coached
Jokic when he was a junior player
in Serbia, sees a similar dynamic in
his former pupil: a one-of-one skill
set nurtured by a worldview. The
Denver Nuggets center is now re-
garded as the cleverest passing big
man of all time, a designation Vi-
centic traces partially—if only par-
tially—to the place he was raised.

“I believe that you are born with
those gifts,” he said. “But in our
youth system, he was handling the
ball a lot, he was all around the
court. The Serbian style of coach-
ing young players is like that,
whether you’re 6-foot-5 or 7-
foot-3.”

Embiid, another 7-footer as
skilled as he is tall, didn’t have as
much basketball lineage to draw on,
growing up in Cameroon. He has
written in the Players’ Tribune
about playing soccer and going as a
teenager to a basketball camp—led
by NBA veteran and fellow Camer-
oonian Luc Mbah a Moute—know-
ing how to do little but slam the
ball. When he came to a high school
in Florida, Embiid modeled his
jump shot after the dorky experts
he knew populated American pickup
courts, searching YouTube for
“white people shooting 3-pointers.”

Embiid is currently nursing a

Left, Sixers star Joel Embiid drives
to the basket against Giannis
Antetokounmpo. Above, Nikola
Jokic playing for Serbia.

knee injury and missed the Phila-
delphia 76ers’ series-opening win
over the Boston Celtics. The MVP
trophy, though, marks the pinnacle
of a career defined by a latecomer’s
eagerness to learn and indifference
toward convention.

“I’ve been through a lot,” Embiid
said in an TNT interview Tuesday
evening. “I’m not just talking about
basketball. I’m talking about every-
thing, as a life—my story, where I
come from, how I got here.”

In an April showcase against the
Celtics, Embiid made his last, best
case to award voters (who consider
only regular-season play) by scor-
ing 52 points with astonishing effi-
ciency, making 20 of 25 shots.

Asked why international stars
have taken hold of the NBA’s MVP
award seemingly overnight—prior
to Antetokounmpo’s first win in
2019, Americans had won every
trophy for 11 years—Kim Bohuny,
an international basketball opera-
tions adviser to the NBA, pointed
to a general shrinking of the bas-
ketball world.

The Lithuanian and Croatian
stars of the 1980s rarely saw NBA
games on their televisions, prior to
a push by the late commissioner
David Stern to multiply the league’s
overseas distribution. When Sar-
unas Marciulionis and Drazen
Petrovic joined the league at the
turn of the ’90s, they were playing
against some athletes they had
watched only a handful of times.

By the 2000s, NBA stars were
copying Manu Ginóbili’s “Euro-
step” and Dirk Nowitzki’s one-
legged fadeaway.

“The pioneers that came over,
they would maybe see an edited
version of one game a week,” Bo-
huny said. “Now, these players can
watch any game they want. They
can study the players they think
their game is closest to.”

The crown jewel of international
basketball’s next era may arrive
shortly. Victor Wembanyama, the 7-
foot-4 teenager who dribbles like a
guard and blocks shots like a cen-
ter, is the favorite to be selected
first in June’s NBA draft. Apprais-
ing his countryman, Diaw repeated
the common refrain: a special tal-
ent met well-suited circumstances.

“The French system is good for
growing up at a young age,” Diaw
said. “They don’t put you in a box
straightaway. I see here, it’s, ‘You’re
a center, you’re a power forward,
you’re a small forward.’ There, it’s
just five guys on a court.” FR
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SPORTS

after suiting up for Greece’s na-
tional team in September’s Eu-
roBasket tournament.

He did so despite acknowledg-
ing that he could have used some
rest from his grueling responsibili-
ties with the Milwaukee Bucks; his
reasons for participating had as
much to do with preparation as
patriotism.

“It’s more intense. People pick up
full-court, lanes close,” Antetokoun-
mpo said. “It’s a lot more physical.”

To watch the fully formed Ante-
tokounmpo—who this season be-

came the sixth player in league his-
tory to average more than 30
points, 10 rebounds and five assists
per game before injuring his back
as the Bucks lost in the playoffs’
first round—is to see a regional
ethos turned into an MVP’s manual.
Certain parts of his approach are
unteachable in any country: the 7-
foot frame and even longer wing-
span, the ability to convert a thun-
dering gallop to an on-balance spin
move to a hammer dunk in the
span of a second.

But in Antetokounmpo’s fearless-

During the NBA’s All-Star fes-
tivities in February, while
players shot rapid-fire 3-

pointers and attempted increas-
ingly elaborate dunks, Boris Diaw
stepped into a hallway in Salt Lake
City’s Vivint Arena and considered
the shape of his own career.

Diaw had played for five fran-
chises across 14 seasons in the
2000s and 2010s, and if he was
never his team’s best player—never
an All-Star himself—he was reliably
among its most interesting. He was
a sturdy forward who operated like
an oversized guard: threading
cross-court passes instead of shoul-
dering into his defender, linking
plays instead of finishing them.

That career might never have
happened, Diaw said, had he been
born in America instead of his na-
tive France—or had he jumped to a
stateside school instead of training
in his own domestic pro league as a
teenager. “If I’m among college
players, I don’t know if I would
have made it to the NBA,” Diaw
said. The European system favors
group improvisation over set plays
for the best player, letting subtler
skills shine. “It’s not one play for
this guy,” Diaw said. “It’s five dif-
ferent outcomes.”

In the half-decade since Diaw’s
retirement, international basketball
has produced even more convincing
spokespeople. For the second
straight season, three players from
outside America—Joel Embiid of
Cameroon, Giannis Antetokounmpo
of Greece and Nikola Jokic of Ser-
bia—finished at the top of the MVP
balloting, extending an unprece-
dented takeover. Antetokounmpo
and Jokic had combined to win the
last four awards; Tuesday night,
Embiid took home the 2023 trophy.

For all three, origin is more than
a piece of trivia. Each has ascended
not by assimilating to an American
game but by exploding its borders,
bringing the world with him.

“The game in Europe is way
harder than the game in the NBA,”
Antetokounmpo said in September,

International Stars Take Hold
Of the NBA’sMVPAward
Since 2019, Embiid, Jokic or Antetokounmpo have won the top honor

BY ROBERT O’CONNELL

LETTER RIP! | ByMike Shenk
Across
1 Step, toune
ballerine

4 Maryland
governor
Moore

7 Red-ink
amounts

13 Galling

15 Food
processors,
at times

16 •Humiliating
defeat

17 Bess’s
predecessor

18 Addup to

19 Scrolling
stripona
sportscast

20 Avoida
pothole,
maybe

22 •Unescorted
26 Grave

28 “Heavens!”

29 Ventura
runner

32 Ooze through
the cracks

33 Anchor’s
offering

34 Pass

36 Court call

38 Thinkalike

39 High-
maintenance
sort

40 Verybright

42 IceBucket
Challenge
cause:Abbr.

43 Checkout
count

45 Kicks in

47 •It forks into
twobranches
upstreamof
Arles

49 Industrywith
projected
results

53 Pressing
person

54 Yorkshire area

55 Trident, e.g.

58 Large letter
at the
beginningof
aparagraph,
andwhatyou
mustdo to
makesenseof
eachstarred
answer

60 Having less
experience

61 Offtheplate,
perhaps

62 Possessive
onorange
packages

63 “Myword!”

64 Homefor
hibernation

Down
1 Inhabitants
of ancient
Scotland

2 Feathered
flier

3 Workwith
figures?

4 Warmpiece
ofover-the-
shirt attire

5 Bird that
makes
resonant
booming
sounds

6 Stagearray

7 Pastel hue

8 Like
Lexington
Avenue

9 •Gin cocktail

10 Serverof a
six-yr. term

11 Handel
cantata “___e
Leandro”

12 Latv. or Lith.,
once

14 Readies for a
round

15 Countrygreat
Haggard

19 •Lease
signer

21 She “tookof
the fruit
thereof, and
dideat”

23 Covent
Garden
offering

24 Staircase
post

25 Twisty
shapes

27 Twisty
swimmer

29 Battlefield
cry

30 Bernardo’s
girl, in “West
SideStory”

31 Spelunking
aficionado

35 •Nonetof
myth

37 Twinings
wares

38 Prussianblue,
for thallium
poisoning

41 Servantof
Sauron

44 Destination
for apilgrim

45 Showof
disdain

46 Fliesoffthe
handle

48 Eyes
unpleasantly

50 Conqueror
ofValencia

51 Armyof the
Potomac
commander
during the
CivilWar

52 Resort on the
RoaringFork
River

55 MLBteam
leader

56 Blood
pressure
raiser,maybe

57 “Didn’t Iwarn
you?”

58 Stubbornly
follow

59 Fragrant
shrub

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
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Surviving
On Faith
The Watchmaker’s Daughter
By Larry Loftis
(Morrow, 370 pages, $32.99)

BOOKSHELF | By Charlotte Gray

Gordon Lightfoot, a Great Canadian

Toronto

M y father, a partially re-
tired lawyer, briefly
advised Gordon Light-

foot on his estate. The Cana-
dian folk-rock musician, who
died Monday at 84, often wore
his trademark cowboy boots to
their meetings. Other lawyers
would poke their heads into
my father’s office or ask Light-
foot for autographs. “It was al-
ways a popular destination
spot when he showed up,” dad
fondly remembers.

Canada has produced many
great musicians, but Light-
foot, whom many Canadians
affectionately called “Gord,”
stood above them all. He was

passionate about music as a
boy in Orillia, Ontario, and his
mother encouraged his talent.
He sang for local churches, ra-
dio shows and music festivals

and at 12 won a contest and
appeared at Toronto’s legend-
ary Massey Hall.

His songs were recorded by
U.S. musicians like Johnny
Cash, Elvis Presley, Harry Be-
lafonte and Peter, Paul and

Mary. “I can’t think of any Gor-
don Lightfoot song I don’t like.
Every time I hear a song of his,
it’s like I wish it would last for-
ever,” Bob Dylan once said.

Many of those songs were
personal. He described “If You
Could Read My Mind,” written
during his first divorce, as “a
song about the failure of mar-
riage.” “Sundown,” his only
No. 1 single in the U.S., was in-
spired by a troubled romance.
He turned to fiction and his-
tory in tunes like “Don Qui-
xote” and “The Wreck of the
Edmund Fitzgerald.” The lat-
ter, about a freighter that sank
in 1975 in Lake Superior, killing
the 29-man crew, was inspired
by an article in Newsweek.

He also wrote about his

country in songs like “Chris-
tian Island (Georgian Bay)”
and “Alberta Bound.” “Cana-
dian Railroad Trilogy,” a 6½-
minute ballad about building
the Canadian Pacific Railway
in the late 19th century, was
arguably his masterpiece.

Lightfoot was a great Cana-
dian, yet remained humble and
grounded. There was always a
smile on his face, and a
friendly handshake to anyone
who approached—including
my father’s colleagues.

Mr. Taube, a columnist for
Troy Media, Loonie Politics,
National Post and Epoch
Times, was a speechwriter for
former Canadian prime minis-
ter Stephen Harper.

By Michael Taube

The humble man we
called ‘Gord’ was the
best musician the
country has produced.

OPINION

F or many of us, the story of Holland during World War II
is embodied in Anne Frank, the Jewish girl who docu-
mented in her diary the two years she and her family

spent hiding in a secret annex in Amsterdam to avoid Nazi
persecution. When Anne was 15, the family was discovered
and Anne was sent to her death at the Bergen-Belsen con-
centration camp. But her diary, with its poignant reflections
of an adolescent facing personal and existential challenges,
survived and was published to instant acclaim.

The deserved success of Anne’s diary often overshadows
other accounts of Dutch bravery during the Nazi occupation.
One woman who saved lives and gave hope to hundreds of
Dutch anti-Nazis, then demonstrated extraordinary com-

passion toward Nazi collabo-
rators after the war, was
Corrie ten Boom, a modest
single woman in her late 40s
when the Ninth Panzer Division
marched into Holland in May
1940. Now Larry Loftis, a
former corporate attorney who
has written three World War II
nonfiction spy thrillers, shines
a spotlight on ten Boom with
“The Watchmaker’s Daughter.”

The first half of Mr. Loftis’s
book is a chronology of ten
Boom family history and the
early years of the German
occupation of Holland. The ten

Boom family had lived in the same three-story Haarlem house
since 1837 and were devout adherents of the Dutch Reformed
Church. Corrie’s father, Casper, had instilled in his children a
profound horror of anti-Semitism. As the Nazi grip tightened
and the SS herded Dutch Jews into trucks bound for concen-
tration camps, the ten Booms welcomed frightened Jews into
their home.

There is little sense of Corrie herself during these early
chapters, as the archive on which Mr. Loftis relies appears to
have few insights into her thoughts at this stage. Instead, the
author weaves together material from many other primary
and secondary sources. Corrie’s actions are almost swamped
by the stories of other characters, as the ten Boom home
absorbs Jewish fugitives as well as “divers”—Dutch men
avoiding being sent to work in German armaments factories.

Gradually, Corrie and her family are drawn into the Dutch
resistance. Meanwhile, the secret residents of the ten Boom
home, where a hiding place has been constructed behind a
false wall, discover “a warmth and happiness,” we are told,
“that few Dutch homes enjoyed.” There is an atmosphere of
harmony, sustained by the ten Booms’ robust Christian faith.
There are birthday parties and prayer sessions, Bible readings
and constant admonitions to “trust the Almighty.” Despite the
constant threat of Gestapo house-searches, the ten Booms
risk countless acts of altruism—sheltering refugees, moving
fugitives to new hiding places, organizing the theft of ration
cards, acting as couriers.

But the SS are closing in and, in February 1944, Gestapo
agents arrest several members of the ten Boom family,
including Casper, Corrie and her sister Betsie. It is at this
point that Mr. Loftis is able to focus more on Corrie—thanks
in no small part to several accounts of her ordeal written by
ten Boom herself—and the book begins to pick up momentum.

After arriving at The Hague’s Scheveningen Prison,
Casper’s poor health quickly deteriorates, and in early
March he dies. Corrie is diagnosed with pleurisy days later.
She sustains herself by reading the Gospels, which a
friendly nurse smuggles in for her. Corrie’s resilient nature
is illustrated in a letter she sends to another sister, who
remains at liberty. “We do have much to be thankful for—
an airy cell. . . . Sometimes it may be dark, but the Savior
provides His light and how wonderful that is.” Corrie and
Betsie’s deeply held Christian convictions impress a Nazi
officer, whose compassion eventually helps spare Corrie’s life.

From Scheveningen, Corrie and Betsie are transferred to
Vught concentration camp, where Corrie works as slave
labor in the Philips factory while Betsie is assigned to the
sewing room. The sisters continue their Christian ministry,
with Corrie noting that “we are continually protected by
the most extraordinary Providence so that we can hold out
in spite of the hard life.” Next, they are packed into boxcars
and endure a nightmare journey of three days, during
which they are given no water, to arrive in Ravensbrück—
the concentration camp for female prisoners that was
notorious for cruelty and executions. Within weeks,
Betsie dies. Corrie continues to spread the Gospel and
provide hope to fellow-sufferers.

In late 1944, Corrie—now emaciated beyond recognition—
is released thanks to a clerical error. Soon she is back in
Holland, where countless thousands are starving to death.
Undaunted, she continues to preach a message of faith and
forgiveness in churches, clubs and private homes. Before
war’s end, she sets up rehabilitation centers to support
survivors as well as those who had collaborated with Nazi
occupiers. She spends the final four decades of her life
traveling the world as a missionary, displaying no bitterness
as she explains how her faith sustained her.

Corrie ten Boom’s memoir, “A Prisoner and Yet,” was
published in America in 1970. It became the basis for both
the 1971 biography “The Hiding Place” and the 1975 film of
the same name. Israel awarded her the title of Righteous
Among the Nations, an honorific for non-Jews who risked
their lives during the Holocaust to save Jews.

Corrie’s message was always overtly Christian; her
personal papers are held in the Billy Graham Center Archives
at Wheaton College, a private Evangelical Christian arts
college in Illinois. Although Mr. Loftis has greatly enriched
the ten Boom story with well-researched additional material,
his previous writing experience did not prepare him for the
challenge of writing about a Christian evangelist whose
weapons were faith and grace rather than parachute drops
and hidden radios. As his prose begins to echo the prosely-
tism that characterized Corrie herself, biography slides into
hagiography. Yet Corrie ten Boom’s indomitable faith in the
face of evil was extraordinary, and “The Watchmaker’s
Daughter” recounts a story that deserves to be remembered.

Ms. Gray’s 12th book of narrative nonfiction, “Passionate
Mothers, Powerful Sons: The Lives of Jennie Jerome Churchill
and Sara Delano Roosevelt,” will be published in September.

Evenafterher release fromaconcentrationcamp,
Corrie tenBoomcontinued to offer support and
showcompassion, toJewsandcollaboratorsalike.

P resident Biden’s team
hopes the 2024 race
will mirror the last one.

It won’t, if Republicans are
smart.

This time, there’s no pan-
demic to excuse Mr. Biden’s
campaigning from his base-
ment. His mental decline will
be obvious, as will his turn to
the left. He won’t be able to
portray himself convincingly
as a moderate unifier, as he
did in 2020. No wonder Mr.
Biden is losing indepen-
dents—only 14% said in the
April 17 Associated Press/Na-
tional Opinion Research Cen-
ter poll that they’d like him to
run for re-election.

And placating his party’s
leftists hasn’t produced the
sky-high approval he likely
hoped for among more left-
leaning groups critical to his
re-election, such as young peo-
ple, blacks and self-described
progressives. Only 14% of Dem-
ocrats under 50 in the March
20 Monmouth University poll
preferred Mr. Biden to run
again, as did 27% of black, His-
panic and Asian-American
Democrats and 22% of very
liberal Democrats.

This notable lack of enthu-
siasm is due partially to the
base’s unreasonable expecta-
tion of what Mr. Biden could
have done with a 50-50 Sen-
ate and Democratic House his
first two years and with a Re-
publican-controlled House

Will Trump Prove to Be Another Romney?
this year. But much of this
diffidence likely comes from
the widespread sense that Mr.
Biden is a spent force. Even
the New York Times editorial-
ized two weeks ago that Dem-
ocrats are right to worry “he
will simply be too old to be
effective in a second term.”
There’s a real fear that the
Democratic base might stay
home if Mr. Biden runs.

The president’s brain trust
believes this can all be reme-
died if it can replicate the
structure of the 2020 contest:
Make the election a choice
between Mr. Biden and Don-
ald Trump.

Mr. Trump’s standing has
deteriorated since that elec-
tion over his role in the Jan.
6, 2021, assault on the Capitol
and his unending, falsehood-
filled grievances about what
he claims was the “stolen”
2020 election. In the April 19
NPR/PBS NewsHour/Marist
Poll, even 23% of Republicans
thought Mr. Trump should
drop out of the 2024 race af-
ter the Manhattan district at-
torney indicted him over al-
legedly hiding hush-money
payments to a porn star by
failing to mark it as a cam-
paign expense, though the in-
dictment was widely panned
by legal experts on the right
and left. Despite all that, Mr.
Biden is so weak that he trails
Mr. Trump by about half a
point in the RealClearPolitics
average, 43.5% to 43.9%.

So expect Team Biden to

reuse the 2012 Democratic
playbook. Like Mr. Biden,
President Obama was vulnera-
ble headed into his re-election
campaign. His stimulus bill
and Affordable Care Act had
provoked the populist tea-
party revolt. His campaign
needed to change the contest

from a referendum on Mr.
Obama’s performance to a
choice between an imperfect
incumbent and an unaccept-
able challenger.

The Obama high command
quickly swung into action,
blasting Mitt Romney well be-
fore he had won the long,
contentious and costly nomi-
nation battle on April 24.
Team Obama recognized that
extolling Mr. Obama’s first-
term record and outlining his
vision for the future were in-
sufficient.

So on April 11, it opened up
on Mr. Romney with an ad-
vertising blast depicting the
former Massachusetts gover-
nor as a heartless plutocrat.
Democrats kept this up for
nearly seven months, pound-
ing Mr. Romney as filthy rich,
out-of-touch and indifferent
to people’s everyday strug-

gles—even as mistreating his
dog. It worked.

Team Biden seems to un-
derstand that it needs to fo-
cus the 2024 race similarly on
savaging the GOP contender.
They also obviously know
that strategy depends in large
part on how vulnerable a tar-
get Republicans nominate—
hence their fixation on Mr.
Trump.

Mr. Biden’s April 24 an-
nouncement video cleverly
opened with clips of Mr.
Trump’s supporters beating
police during the riots on Jan.
6. Mr. Biden then denounced
“MAGA extremists” as an im-
age of Mr. Trump—pictured
with Florida Gov. Ron DeSan-
tis—flashed on screen. Expect
to see similar barrages as the
campaign wears on if Mr. Bi-
den gets the opponent he so
desperately desires.

Today, the GOP seems un-
fortunately inclined to nomi-
nate the only man Mr. Biden
thinks he can beat. But that
could well change. Ask Rudy
Giuliani, Newt Gingrich and
Jeb Bush, early leaders in
the 2008, 2012 and 2016
nomination campaigns, re-
spectively. There’s time for
Republicans to get this right.
They’d better.

Mr. Rove helped organize
the political-action committee
American Crossroads and is
author of “The Triumph of
William McKinley” (Simon &
Schuster, 2015).

Biden seeks to follow
Obama’s example
from 2012, when he
disqualified his rival.

By Karl Rove

No single no-
tion has
served the
Democrat ic
Party better
than its asser-
tion that the
Republicans
are a party of
extremism. It
dates at least
to the 1950s.

The details or truth of these
charges hardly matter any-
more. It’s sufficient at all
times to typecast Republicans
as the far right, the extreme
right, paranoid and currently
“MAGA” Republicans. Joe Bi-
den must mumble “MAGA Re-
publicans” in his sleep.

It looks as if this script is
starting to get flipped. Demo-
crats all of a sudden are
turning into the party of dug-
in extremes, while Republi-
cans are talking compromise
and increasingly even recon-
ciliation with their political
opponents.

House Speaker Kevin
McCarthy’s successful effort
to pass a debt-ceiling bill has
to be the most unexpected and
shocking event of the season.
No one expected the motley
crew that opposed Mr. McCar-
thy’s speakership to display
unity on anything serious,
such as raising the debt ceil-
ing. But they did.

Attaching spending reforms
to a debt-ceiling extension
normally would be a yawner,
the sausage factory at work.
These aren’t normal times.
With inflation persistent and
the economic future uncer-
tain, voters aren’t yawning
about the Washington sausage
factory.

By any measure—except the
incumbent president’s no-limits

Democrats Become the ‘No’ Party

outlays—the spending-reduc-
tion provisions in the McCar-
thy bill are modest. Discretion-
ary spending, which excludes
the entitlements tsunami—
would fall to fiscal 2022 levels,
with annual spending growth
limited to 1% for 10 years, a to-
tal deficit reduction of $4.8
trillion.

On cue, Democrats just said
no. Calling the bill “truly ex-
treme,” Senate Majority
Leader Chuck Schumer told
Mr. McCarthy “to stop wasting
any more time on this DOA,
dead on arrival, bill.” Mr. Bi-
den said the McCarthy bill
was “not negotiable.” House
Democratic Leader Hakeem
Jeffries has “extreme MAGA
Republicans” on autopilot.

During the Obama years,
the Republicans were called
“the party of no.” Suddenly,
with the debt ceiling looming
and House Republicans put-
ting an actual plan on the ta-
ble, Democrats have become
the party of no. Someone
must have noticed this re-
flexive obstruction wasn’t a
good look, because on Mon-
day Mr. Biden said he would
meet with all four congres-
sional leaders, though not
until next week. He must be
busy.

Normally one doesn’t look
for campaign speeches some
18 months before a presiden-
tial election to reveal anything
useful, but remarks recently
by Republicans Nikki Haley
and Tim Scott also suggest

the parties may be changing
places.

Former South Carolina Gov.
Haley’s speech was about
abortion. After the Supreme
Court’s decision to overturn
Roe v. Wade, abortion played
a large role in the midterms,
defeating some Republicans
and limiting the party’s gains.
The GOP’s chances in a na-
tional election depend on
coming up with a position
other than a total ban.

Two things are notable
about Ms. Haley’s speech.
First, it was probably the most
good-faith effort any public of-
ficial has made in a long time
to come to grips with the divi-
sions over abortion. Second,
the odds that a Democrat
would deliver an abortion
speech remotely similar in
sympathy to pro-life beliefs
are zero. Actually, less than
zero. Democrats are dug in on
abortion on demand without
limits. Most won’t say that out
loud, but that’s because they
won’t talk about details. Like
the debt ceiling, it’s simply
“nonnegotiable.”

That isn’t the position of
most Americans, who want
abortion available but with
some restrictions later in
pregnancy. Ms. Haley con-
ceded these conflicts. Virtu-
ally no office-holding Demo-
crat ever will. Ms. Haley
hardly speaks for all Republi-
cans, but her sincere conces-
sion to reality was a notewor-
thy reversal of partisan roles.

The Democrats’ obstruc-
tionism is tied to their view of
how the American system
should work, which is to say
with no-deviation standards
for behavior, belief and policy
set nationally by Congress, the
executive branch or the Su-
preme Court. This opposition
to any decentralization of au-
thority ensures relentless po-
litical street fighting.

South Carolina Sen. Tim
Scott, who may get into the
Republican presidential pri-
mary race soon, took up some
of the country’s intense cul-
tural divisions over race and
gender with a speech in Iowa
recently. What struck me
about Mr. Scott’s speech was
that he managed to promote
reconciliation and optimism
without diluting his core
principles.

“I see a future where com-
mon sense has rebuilt com-
mon ground,” Mr. Scott said,
“where we’ve created real
unity, not by compromising
away our conservatism, but
by winning converts to our
conservatism.”

Where are the Democrats’
Tim Scotts and Nikki Haleys?
At any opportunity, their
most prominent leaders—Mr.
Biden, Vice President Kamala
Harris, Mr. Schumer—dump
ridicule and mockery on the
opposition. It’s looking a lot
like a substitute for substance
or argument.

Democrats themselves
would say the most prominent
Republicans today—Donald
Trump and Ron DeSantis—are
themselves reflexively belliger-
ent and uncompromising. Fair
enough. My point is one of
simple political observation.
The Democrats’ unto-eternity
strategy of positioning Repub-
licans as a party of extremes
and obstruction sounds shop-
worn. Democrats seem to think
“yes” means just shipping cash
into a grateful country. It looks
like the post-pandemic elector-
ate wants this country im-
proved with something more
than money.

Write henninger@wsj.com.

Biden must mumble
‘MAGA Republicans’
in his sleep, since he
won’t talk to them.

WONDER
LAND
By Daniel
Henninger

Majority Leader Chuck Schumer and other Senate Democrats.
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How ‘Equity Grading’ Can Fail the Students
Baltimore County Public Schools

(BCPS) changed its grading policy in
2016 to one that mirrors the policies
described in “Schools Ditch Home-
work, Deadlines” (U.S. News, April
27). At that time, I was both a BCPS
teacher and parent. The negative out-
comes outweighed the positive intent.

BCPS adopted a no-zero policy that
set the lowest possible grade for any
assignment or test at 50%. This policy
allowed students to do minimal
work—even sometimes no work—and
still pass. It replaced test scores well
below 50% with the required mini-
mum. The artificially inflated grade of-
ten propelled students forward who
lacked proficiency and encouraged stu-
dents to skip assignments altogether.

Under the new policy, teachers
were told not to grade homework. Im-
mediately, 70% of my students
stopped doing homework, making it
meaningless to go over the answers in
class. Teachers were encouraged to
offer multiple redo opportunities. No
one seemed to consider the extra
work for teachers or the lost instruc-
tional time for students. Redos can’t
be given outside of school hours with-
out inequity toward students who rely
on the school bus for transportation.

These policies aren’t teaching stu-
dents to be responsible and account-
able for their work. Inflated grades
only mask a lack of proficiency. Equi-
table grading may decrease the num-
ber of failing grades, but districts
that adopt it are the ones failing.

SUZANNE DEMALLIE
Baltimore

The confusion surrounding equita-
ble grading is that it isn’t solely cen-
tered on providing scaffolding for un-
derprivileged students. Progressive
educators undersell that modernized
grading systems are crafted to sup-
port all learners; such acknowledg-
ment would lead to greater support
from all Americans. Traditionally,
schools have been fixated on informa-
tion processing. Grading based on
deadlines measures student process-
ing speeds, and how fast a student
can comprehend material, not the
ability to comprehend.

The goal of all education is to
learn and grow as one moves through
new content, not to learn before an
arbitrary deadline. Deciding to mea-
sure a student’s success in a course
based on summative knowledge elimi-
nates the practice of punishing stu-
dents for not knowing content before
starting the unit of study and instead
focuses on their final accumulation of
knowledge.

PROF. JOHN ESSINGTON
Blackburn College

Carlinville, Ill.

When homework is carefully de-
signed, it is an invaluable aid in rein-
forcing classroom instruction. Too of-
ten, however, homework is little more
than busy work. That’s why it has be-
come so controversial. Rather than
throw the baby out with the bathwa-
ter, schools need to rethink their
grading policies.

WALT GARDNER
Los Angeles

LETTERS TO THE EDITOR

“No landmark decisions, but I have
had several rulings go viral.”

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.

Women in Science Aren’t Doing ‘All Right’
As one author of the article “Ex-

ploring Gender Bias in Six Key Do-
mains of Academic Science: An Ad-
versarial Collaboration,” which was
featured in your editorial “Women in
Science Are Doing All Right” (May 1),
I believe yours is an incomplete con-
clusion to make from our huge study.
Yes, women who apply for tenure-
track jobs do better than men, and
women who apply for grants and sub-
mit articles and request letters of
recommendation are now doing “all
right”—i.e., as well as men. But
women, especially in life sciences,
aren’t applying to tenure-track jobs in
the first place in proportions com-
mensurate with their number of
newly minted Ph.Ds.

Some may conclude, “That’s their
choice.” But the literature says that
the major reason women Ph.D.s don’t
apply to tenure-track jobs is that they

look ahead to the four or five years
of postdocs required in many fields
and the six-year deadline to amass a
tenure dossier, compare it to their bi-
ological clocks ticking away, and in-
stead choose industry, government or
nontenure-track academic jobs. That
is not “all right” if we want our best
and brightest, men or women, to be
the ones running university research
labs and educating the next genera-
tion of Ph.D.s.

What I hope readers take away
from our article is that knee-jerk
cries of sexism or nonsexism need to
be avoided. The situation of women
in science academia is complicated—
much better than it was several de-
cades ago, but still hampered by the
rigidity of the postdoc and tenure-
track systems.

PROF. SHULAMIT KAHN
Boston University

Raisian, the Last Knight of the Round Table
I am saddened to read of the

death of John Raisian but heartened
that Tunku Varadarajan paid tribute
in “John Raisian, a Guardian of Free-
dom” (op-ed, April 25). Not long af-
ter Raisian was appointed director of
the Hoover Institution, I had the
pleasure of meeting with him to
present my recruitment plan for his
chief development officer. In prepa-

ration, I endeavored to learn as much
as I could about his leadership style
and personality.

Perhaps one of the most telling tid-
bits I learned was about his first time
in front of the Stanford faculty. He
walked to the podium adorned in full
body armor, reminiscent of the
knights of the Round Table. Needless
to say, even his harshest detractors
had to smile. For me, this one antic
spoke volumes about his boldness and
sense of humor. That he guided a pre-
eminent think tank for a quarter-cen-
tury underscores his brilliance and
resilience. May Stanford continue to
appoint similar guardians of freedom.

MARTHA Z. STACHITAS
Ponte Vedra Beach, Fla.

Pepper ...
And Salt

Bangladesh Closes the Door
Regarding Tunku Varadarajan’s re-

view of “I Feel No Peace: Rohingya
Fleeing Over Seas and Rivers”
(Books, April 29): Canada offered to
take 30,000 Rohingya, but the Ban-
gladeshi government refused. One
has to wonder what that government
is doing with the millions of dollars
it gets for managing the Rohingya
camps, which rival the ghettos of
Nazi Germany. Is Bangladesh profit-
ing off the backs of these people?
The genocide didn’t stop at Myan-
mar’s border. These camps are only a
slow, grinding variation.

LAURA TOFFENETTI
Senior adviser, Rohingya Culture Center

Chicago

Smartest Guy in the Room
Anyone who reads Vivek Ramas-

wamy’s op-ed “Prosperity Requires a
Stable Dollar” (May 2) should realize
that he is the smartest guy in the
room running for president. Unfortu-
nately, intelligence doesn’t seem to
resonate with voters (only promises
that can’t be kept do), so his odds to
win are long. If, however, a Republican
wins in 2024, Mr. Ramaswamy should
be a candidate for a cabinet position.

KEN BERRYMAN
Tulsa, Okla.

WhyWas the Fed the Last
To Know About Rising Risk?

Kudos for your editorial “The Fed
Failed but Wants More Power” (May
1). I have taught an economics course
on money and banking for over 40
years, and one of the counterintuitive
insights I have always emphasized to
my students is that rising interest
rates aren’t good for banks. Banks
borrow the money that they lend to
others, and their assets are longer-
term than their liabilities. That is
precisely the problem at the heart of
recent bank failures.

My students can be forgiven for
not understanding that aspect of the
banking business. But not the Federal
Reserve. It is behind the higher inter-
est rates, so this can’t have been a
surprise. Why, then, were the Fed’s
bank regulators not actively requiring
banks to plan for what everyone else
knew was going to happen to bank
balance sheets as interest rates rose?

PROF. JOHN A. FLANDERS
Central Methodist University

Fayette, Mo.

Trump Picked an EV Loser

P oliticians are lousy at picking business
winners and losers. Consider the elec-
tric vehicle startup Lordstown Motors,

once hyped by Donald
Trump. Despite rich govern-
ment subsidies and man-
dates, Lordstown this week
warned it could soon file for
bankruptcy.

Lordstown was among a
coterie of EV startups that went public during
the pandemic through a merger with a SPAC,
or blank-check company. Launched in 2018, the
electric truck maker had little experience man-
ufacturing vehicles. Yet it raised a trunk-load
of cash with the help of Mr. Trump and the Fed-
eral Reserve’s easy money.

In 2019 Mr. Trump berated GM CEO Mary
Barra for shutting down a Chevy Cruze plant
in Lordstown, Ohio. “I asked her to sell it or do
something quickly,” he tweeted. Ms. Barra fol-
lowed orders and provided LordstownMotors
a $40million loan to buy and retrofit the plant.
Mr. Trump then used Lordstown as a prop in
his presidential campaign.

In September 2020, Mr. Trump flogged a
prototype of its Endurance pickup at a White
House event with its then CEO. “The area was
devastated when General Motors moved out,
and then we worked together, and we made
the deal on the plant,” Mr. Trump boasted.
“This is a great technology,” and “I heard the
sales are great.” Lordstown hadn’t yet sold a
single vehicle.

Mr. Trump’s endorsement nonetheless
fueled investor interest while near-zero inter-
est rates drove a boom in SPACs. After Lords-
town made its public debut in October 2020,
its stock surged to $26 a share. Yet amid myr-
iad manufacturing mishaps, its shares have
sunk to 40 cents.

In January 2021, its pickup prototype
burned during testing. As it burned through
cash, Lordstown sold its namesake plant and
contracted assembly to Foxconn Technology

Group. Last November Foxconn agreed to in-
vest $170million in Lordstown, perhaps hoping
that Inflation Reduction Act subsidies would

provide a boost.
Yet Lordstown had manu-

factured only 31 vehicles by
late February 2023—most of
which had to be recalled. Los-
ing patience, Foxconn on April
21 threatened to withdraw its

investment, triggering Lordstown’s bankruptcy
warning.

As interest rates have normalized, compa-
nies with little revenue are struggling to bor-
row and raise fresh capital. This is one reason
stocks of other EV startups have crashed from
their pandemic highs, including Canoo (down
96%), Nikola (99%), Faraday Future Intelligent
Electric (99%), Rivian (90%), Lucid (87%) and
Fisker (81%).

Shortly after its public debut in November
2021, Rivian commanded a $153.3 billion mar-
ket capitalization. Now it’s worth less than $12
billion. Investors are downgrading Rivian’s
growth prospects as traditional auto makers
ramp up EV production to meet government
mandates.

Speaking of which, Stellantis announced last
week that it would offer buyouts to 31,000
hourly employees to free up cash for its gov-
ernment-mandated EV transition. “The compe-
tition is fierce, and the cost of electrification
cannot be passed on to the customer,” North
American chief operating officerMark Stewart
wrote to employees.

Translation: Workers will be collateral dam-
age in the transition to EVs as they lose their
jobs making gas-powered cars. President Biden
flogs the jobs created at EV factories, but he
never mentions the losers elsewhere owing to
government mandates and subsidies that dis-
tort investment. Lordstown is a poster child of
the newWashington consensus in favor of gov-
ernment industrial policy, and it won’t be the
last casualty of the hubris.

LordstownMotors won’t
be the last casualty of

the new industrial policy.

Poland Is the Indispensable NATO Ally

Americans sometimes ask,with good rea-
son, why Western Europeans don’t do
more to defend themselves. Behold Po-

land, a NATO state setting an
example for all of Europe as it
goes on an arms-buying spree
to deter Vladimir Putin or the
next Russian czar.

Last week Poland an-
nounced a $2.3 billion deal to
buymissiles andmissile launchers from theU.K.
for its air-defense systems. The companyMBDA
says the purchase is “the largest European
short-range air defence acquisition programme
in NATO” since the outbreak of the war in
Ukraine.

A year agoWarsawpassed theHomelandDe-
fense Act thatmandates defense spending of at
least 3% of GDP, a level it has already exceeded
this year. Defense spending rose to some $23.5
billion for 2023 from less than $14 billion in
2022, according to the Polish government. A
separate Armed Forces Support Fund will pro-
vide up to some $11 billion more this year.

Last year’s law calls for Poland to increase
its military manpower to 300,000 from some
143,500 in 2022. This will include 50,000 part-
timewarriors in the Polish Territorial Defense
Forces. Last autumn Poland had $20 billion in
military orders with the U.S. that are in the
process of being fulfilled, according to the
State Department. In February State approved
the Polish purchase of another $10 billion in
Himar rocket launchers and related ammo and
equipment.

Yet America’s defense production capacity
isn’t keeping upwith the demand generated by
growing global threats. Poland’s top general re-
cently told the publication Breaking Defense
that “we just took our suitcases with money
and [are] going like hell around the world and
trying to buy,” but “the biggest friction point

globally is the capability of industry.”
Poland finalized the purchase of 32 F-35

fighter jets from the U.S. in late 2019 and early
2020, but deliveries begin next
year and won’t be completed
until 2030. The first shipment
of missiles for Patriot air-de-
fense systems provided under
a 2018 agreement finally ar-
rived this spring. The 250

Abrams tanks requested in 2021won’t begin to
arrive until 2025.

Poland has tried to offset these delays in part
with $12.3 billion in arms purchases fromSouth
Korea, which can deliver someweapons faster.
The Polish shopping list in Seoul includes nearly
200 K2 battle tanks, nearly 50 FA-50 fighter
planes, as well as hundreds of howitzers and
multiple rocket launchers.

Plans are also underway toworkwithKorean
firms to build hundreds of tanks and howitzers
in Poland. Even before the Russian tanks rolled
into Ukraine, Poland was one of only nine of
NATO’s 30members tomeet the defense-spend-
ing benchmark of 2% of GDP.

Poland’s financial andmilitary commitments
to Ukraine now exceed 0.6% of GDP, according
to the Kiel Institute for the World Economy, a
German researchoutfit. That includesmore than
$2.5 billion in military support—more than
France, whose economy is about four times
larger than Poland’s. Poland has provided
Ukraine with hundreds of tanks. Ukrainian
troops also train in Poland, and the country is
now a refuge formore than 1.5million Ukraini-
ans who fled the war.

Polandmay be replacing Germany as the in-
dispensable NATO ally in Europe. The U.S. has
some 10,000 servicemembers in the country and
could considermore as their presence has popu-
lar support. As a front-line NATO state, Poland
deserves front-line treatment for weapons.

Warsaw is doing more
than others in Europe

to defend itself.

A Fed Pause That Obsesses

T he Federal Open Market Committee
raised its benchmark interest rate by
another quarter point on Wednesday,

and the multi-trillion-dollar
question is whether that’s
enough to break the inflation
the Federal Reserve helped
to ignite.

Chairman Jerome Powell
said at his post-meeting press
conference that the FOMCmembers hadn’t de-
cided whether this latest rate increase—the
10th in 13 months—will be the last one in this
cycle. But it sure sounded as if he hopes it will
be enough.

He was quick to note that the FOMC state-
ment had dropped language from previous
meetings that it anticipated further monetary
tightening. He also said current “policy is
tight,” suggesting that real interest rates are
already about 2%. He pointed to tightening
credit availability for borrowers and the Fed’s
continuation of quantitative tightening from
the runoff of its bond portfolio. Markets
seemed to agree on a dovish interpretation as
the dollar fell, gold rose, and bond yields de-
clined.

If the Fed is done tightening for now, the
next question that markets will obsess about is
when the central bank will starting cutting
rates. Forecast markets are betting on a cut as

early as July, which shows howmuch investors
long for the days of free money.

But free or nearly free money for more than
a decade is what allowed infla-
tion to reignite. Mr. Powell
noted that inflation still hasn’t
fallen enough, and he’s right.
If he’s also right, as he
claimed, that “the U.S. bank-
ing system is sound and resil-

ient,” then there’s no reason to ease up now on
the inflation fight.

A pausemay be prudent as a caution against
more uncertain banking trauma, but easing pol-
icy when inflation is still more than twice as
high as the Fed’s 2% target looks more like ca-
pitulation than victory.

Inevitably,Mr. Powell was asked his views on
the debt-ceiling showdown, and on that he
swung andmissed. He said he isn’t taking sides
in the fiscal debate, but he sounded an alarmist
note about the danger of default and said the
Fed can’t do much if the worst happens.

There’s no need to feed financial fears. A bet-
ter position would be to say he can’t comment
on fiscal policy, but the Fed will do whatever it
can to facilitatemarket function nomatter what
Congress and theWhite House decide. The Fed’s
job is to calm potential panics, not to play the
warning role of Shakespeare’s chorus in the lat-
est Beltway melodrama.

Powell says the central
bank hasn’t decided, but
markets think he has.
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New York

I f you want proof that there’s a
crisis at the southern border,
enter New York City’s subway
system and listen for the calls
of “chocolate, chicle, y agua.”

On my daily commute, I see many
Central and South American women
pacing across platforms peddling
chocolate, gum and water. Many
hold young children, some even
breastfeeding.

Lucia, a young mother from Ecua-
dor, has her sleeping 3-year-old son,
Danny, swaddled against her back. In
Spanish she tells me they crossed the
border into El Paso, Texas, and were
put on a flight to New York in No-
vember. Now she lives in a cramped

room in Queens with her cousin and
two sons—the other, 5, is in school as
we speak. Her husband and two other
children, 9 and 10, are still in Ecua-
dor. What’s her plan in New York?
“Like everyone who comes here—
work. And to give my children a bet-
ter future.”

But lawful work is hard to find.
Lucia doesn’t have a permit. “I don’t
know where to go,” she says. “I don’t
know the city well.” If she did know
where to go, she’d encounter bewil-
dering applications and long delays.

The influx of jobless migrants
strains New York, which guarantees
sanctuary and shelter. At a City Hall
press conference last week, Deputy

Covid-era restrictions on
entry expire May 11. Mayor
Adams says Washington
‘has turned its back.’

The Trump 2024 Dilemma: What Would Ben-Gurion Do?

‘W e can’t win with Trump
and we can’t win with-
out him,” a friend said,

echoing many other sober Ameri-
cans. But I suggested that recent
Jewish history shows a way out of
the bind Republicans face in regain-
ing the White House without its for-
mer incumbent.

In 1939, as World War II began,
the Jewish community of Palestine
faced simultaneous and competing
challenges from Europe and at home.

Adolf Hitler intended to wipe out
the Jews of Europe. Jews in the
Land of Israel urgently needed to
provide refuge for the millions being
refused entry everywhere else. They
faced resistance in Palestine, where
the grand mufti of Jerusalem, Hajj
Amin Al-Husseini, was determined
to prevent the fleeing Jews from en-
tering their homeland. He incited
the local Arab population to vio-
lence, warning the British overseers
of potential pan-Arab resistance
against the British throughout the
Middle East.

Britain had been entrusted with
the mandate for Palestine after de-
feating the Ottomans in World War

I. Though the mandate was intended
to include the establishment of a
Jewish national home, three-fourths
of the territory was given to the Ha-
shemite Kingdom of Jordan, and
British authorities undertook neutral
supervision over the rest. The more
the Arabs rioted in the 1920s and
’30s, the more the British gave way
to their demands and prevented
Jews from arming in self-defense.
This culminated in the British White
Paper of 1939, which severely re-
stricted Jewish immigration and pre-
vented Jews’ rescue from certain
death.

The dilemma: The British also
were simultaneously leading the
fight against Hitler. No matter how
cruel, British policy couldn’t out-
weigh the need to help defeat the
Nazis. Faced with these opposite
threats, David Ben-Gurion, head of
the World Zionist Organization and
de facto leader of the Jewish state in
formation, declared: “We will help
the British in the war as if there
were no White Paper, and fight the
White Paper as if there were no
war.”

The two-pronged struggle allowed
for no triangulation, no choice of the
lesser evil. The mufti’s alliance with

Hitler made it all the more urgent to
help end the war, even as British ap-
peasement of the Arabs made it
more urgent to end the British occu-
pation. Ben-Gurion’s strategy saw
thousands of Palestinian Jews fight-
ing on the Allied side and as many
defying British rule to create the
state of Israel.

This double imperative I offer my
fellow Americans who confront Don-
ald Trump’s bid for the Republican
nomination. The need to support the
former president and to defend his
accomplishments dare not grant him
the party’s endorsement, while the
need to defeat him in the primaries
must not empower those who sabo-
taged his presidency and remain
primed to destroy him.

Without question, great wrongs
were committed against the 45th
president, who was baited and

thwarted from the moment he took
office. That abuse was directed no
less against the voters who elected
him to keep America resilient.

We will never know what more
Mr. Trump might have accomplished
had his opponents not conspired to
prevent him from governing. The
near-totalitarian media bias that
kept all coverage of him negative
makes his achievements all the more
admirable.

In the book “The Case for
Trump,” which covers only the first
half of his presidency, Victor David
Hanson touts “massive deregulation,
stepped up energy production, tax
cuts, increased border enforcement,”
as well as near-record-low minority
unemployment, a strong stock mar-
ket and low inflation rates. In for-
eign affairs, the Abraham Accords
are enough to secure Trump’s repu-
tation. Of domestic successes I
would single out the influence of Ed-
ucation Secretary Betsy DeVos in
trying to keep schools open during
the pandemic, promoting charter
schools, and shutting down the gov-
ernment’s assault on due process in
sexual-misconduct proceedings.

Yet in her letter of resignation
dated Jan. 7, 2021, Mrs. DeVos la-

ments the president’s role in black-
ening the record of those achieve-
ments. About the unconscionable
behavior of the rioters the previous
day, she writes, “There is no mistak-
ing the impact your rhetoric had.”
The qualities of leadership that had
made Mr. Trump electable, he him-
self abused more damagingly than
his detractors had damaged him.

Moreover, he gives no hint of cor-
recting his poor judgment, and
shows his party and its members
none of the loyalty he demands of
them. The legal cases against him
will, one hopes, result in honest ver-
dicts. The political case against him
is more consequential.

It is now more urgent than ever
to recover and restore the best of
America, but also more difficult be-
cause the former president fails to
embody the greatness of America
that he seeks to restore. Sober
Americans will therefore defend the
Trump record without supporting
his candidacy, and deny him re-elec-
tion while defeating those who did
not allow him to govern.

Ms. Wisse is a professor emerita
at Harvard and author of the mem-
oir “Free as a Jew.”

By Ruth R. Wisse

He saw the need to help
the British fight the Nazis
while opposing the British
occupation of Palestine.

New York’s Border Crisis Is About to Get Worse
Mayor Anne Williams-Isoms
said the city has experienced
its “largest humanitarian cri-
sis in recent memory” over
the past year. Mayor Eric Ad-
ams said the city receives
“close to 200”migrants a day
and that “the national govern-
ment has turned its back on
NewYork City.” The city antic-
ipates spending $1.4 billion on
“costs related to housing and
caring for the asylum seeker
population” in fiscal 2023
(which ends June 30) and $2.9
billion in fiscal 2024.

The crisis is about to be-
come more acute. On May 11,
the Covid-19 public-health
emergency will expire at
long last—and with it a pol-
icy called Title 42 that al-
lowed the expulsion of mi-
grants on public-health
grounds. In March, U.S. Cus-
toms and Border Protection had a
daily average of more than 6,000
daily encounters with migrants at the
southern border. Last week Acting
Commissioner Troy Miller testified to
a House subcommittee that the
agency expects a “surge of migrants”
after May 11 and that daily encoun-
ters could reach 10,000. The city of El
Paso declared a state of emergency
on Monday, and on Tuesday the
White House approved sending 1,500
troops to the border.

In New York, Mr. Adams warned at
last week’s press conference that
thousands of migrants are “waiting
to come across the border and poten-
tially end up in New York City.” The
mayor urged the federal government
to expand access to work permits
through legal pathways and by in-
creasing processing manpower at
U.S. Citizenship and Immigration
Services.

To deal with the influx, the city
has already had to open 107 emer-
gency shelters, mostly by leasing ho-
tels, as well as eight Humanitarian
Emergency Response and Relief Cen-
ters. The mayor’s office tells me that
35,300 migrants were in the city’s
care as of April 23, and that doesn’t
count those who stay with family or
friends.

Organizations like La Colmena in
Staten Island help train migrants for
jobs, providing free Occupational
Safety and Health Administration
certifications and apprenticeships in
anything from welding to child care.
The organization matches migrants
with trustworthy employers. Yesenia
Mata, La Colmena’s executive direc-
tor, says that when Title 42 is lifted
the organization will be “prepared to
support and empower immigrant
workers” as it always has. “This is
work that requires partnerships,” she

adds, and La Colmena will “keep ad-
vocating to the federal government
that it is important to provide these
work permits.”

In anticipation of Title 42’s expira-
tion, the Biden administration last
week issued a “fact sheet” that an-
nounced “sweeping new measures to
further reduce unlawful migration
across the Western Hemisphere, sig-
nificantly expand lawful pathways for
protection, and facilitate the safe, or-
derly, and humane processing of mi-
grants.” The measures include the
creation of regional processing cen-
ters in Colombia and Guatemala to
process migrants for “lawful path-
ways to the United States, Canada,
and Spain.” To screen asylum claims
more quickly, the Department of
Homeland Security is “increasing its
holding capacity, expanding capabili-
ties and technologies, installing hun-
dreds of phone lines and privacy

booths to conduct credible
fear interviews.”

While these measures
could decrease illegal immi-
gration in the long term, they
won’t mitigate the post-Title
42 surge. Ariel Ruiz, a policy
analyst at the Migration Pol-
icy Institute, says that “even
after the implementation of
this plan from DHS,” there
likely will be “an increase in
migrants being relocated to
New York City but also other
cities across the U.S.”

Even the Biden adminis-
tration concedes that the
“days following the end of
[the] Title 42 public health
order will be challenging and
that encounters will increase
for a time.” Smugglers are
also gearing up. The Journal
reports they’re telling mi-
grants that “the end of Title

42 represents a prime opportunity to
migrate.”

With such uncertainty ahead, Mr.
Adams is right to call for more work
permits, which would enable mi-
grants to get on their feet in New
York. Lucia says she sells candy be-
cause she “can’t find work.” On a
good day she takes in around $80 a
day, for 10 hours’ work—not a lot on
which to survive, much less raise
children.

Yet migrants keep coming, ready
to work hard for the American
dream. “To come here you go through
a lot—kidnapping, violation,” Lucia
says. “Thank God it didn’t happen to
me.” She says the trek through the
jungle was “horrible, but it’s worth it,
to protect my children.” Others will
follow.

Ms. Hajjar is the Journal’s Joseph
Rago Memorial Fellow.

By Carine Hajjar
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Migrants arrive at the Port Authority Bus Terminal in New York.
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Ukraine Can Point the Pentagon Toward a New Way of War

T he Ukraine conflict shows that
the U.S. needs to adapt to the
realities of war in the 21st cen-

tury. Perhaps the best place to begin
is developing unconventional military
partners.

To be sure, the war also shows the
value of America’s traditional alli-
ances. Since February 2022, our joint
civilian-military research team has
studied Western efforts to provide
military training to Ukrainian troops.
Many trainers with experience in Iraq
and Afghanistan told us that Ukrai-
nian troops are much more motivated
and proficient than Iraqi and Afghan
soldiers were. The relationship is also
mutually beneficial: American forces
are learning from Ukrainian soldiers’
engagement with a near-peer adver-
sary—something the U.S. hasn’t en-
countered since the Korean war.

Yet American support for Ukraine

is hindered by a failure to cultivate
new partners. During our visits to
Ukraine, both before and after Vladi-
mir Putin’s invasion, we found an ex-
tensive ecosystem of informal and
citizen-assisted efforts to support
Ukrainian soldiers. This network in-
cludes groups that crowdfunded
modified drones for units on the
front lines, foreign military veterans
providing combat medicine and
guerrilla training, and volunteers
who supply troops with food, uni-
forms, thermal sights and night-vi-
sion goggles.

Ukrainian soldiers say this support
network is on par with—if less ex-
pansive than—their own country’s
Defense Ministry and Western train-
ers. Most important, it is nimble; the
groups can adapt to the soldiers’ im-
mediate needs.

Western forces, on the other hand,
have proved significantly less flexi-
ble. Ukrainian soldiers say Ameri-
cans often offer training the soldiers

already have had—typically acquired
through their citizens’ initiatives and
battlefield experience—and not the
training they need or request.

The core problem is that the
American bureaucracy is fighting war
as usual. The U.S. defense establish-
ment wants to help Ukrainian forces
but can do so only within the scope
its political leaders allow. The De-
fense Department’s sprawling size
makes learning from Ukrainian sol-
diers’ experiences and expertise ex-
ceedingly difficult. Layers of proce-
dure and regulations smother
operational innovation and ham-
string U.S. advisers trying to adapt to
the realities of the Ukrainians’ fight.

Washington is spending tens of
billions of dollars on military equip-
ment and financial aid for Kyiv. At a
minimum it seems prudent for the
U.S. military to have more flexibility
to respond to the rapidly changing
requirements and threats facing
Ukrainians on the front.

How, then, can the American mili-
tary adapt? The first step is to con-
sider nonstate actors as potential
partners. There are several in Kyiv
that have been active since Mr. Pu-
tin’s 2014 invasion of Crimea. In

2014, we met the founder of Anom-
aly, a company that has been produc-
ing and distributing thousands of
trauma kits to Ukrainian troops for
pennies on the dollar. Citizen-based
groups understand the formal and in-
formal aspects of Ukrainian politics
and can identify local power brokers.
They understand conditions on the
ground, particularly the training and

equipment needed to stay in the
fight.

Other grass-roots global move-
ments—such as the North Atlantic
Fellas Organization—are loosely co-
ordinated groups of individuals troll-
ing and making light of Russian pro-
paganda while raising money to buy
drones and 4x4 trucks to donate to
Ukrainian units on the front. The U.S.
government should consider working
with such groups, not only because of
their military successes, but also be-
cause of their affordable ways of
turning nonlethal assistance into bat-
tlefield advantages.

Abrams tanks and operational
training remain vital, and America
shouldn’t let up on generously sup-
plying them. But such efforts can
and should be enhanced by enlisting
civic groups and nonofficial experts
who can provide training and sup-
port to Ukrainian soldiers on a shoe-
string budget. At present, the bu-
reaucratic and procedure-bound
defense establishment is too uninter-
ested in—and inflexible to allow
for—such partnerships.

Ukraine’s open society stands in
stark contrast with its Russian foe.
Its patriots and international sup-
porters can take the initiative in
fighting to expel Russian forces. In
this new era of irregular warfare,
America can begin integrating local
volunteer groups into military ef-
forts. If it does—in addition to un-
shackling itself from bureaucracy at
home—it will be ready for whatever
international challenge comes next.

Mr. Matisek is a lieutenant colonel
in the U.S. Air Force and a professor
of national security affairs at the U.S.
Naval War College. Mr. Reno is chair-
man of the political science depart-
ment at Northwestern University.

By Jahara Matisek
And Will Reno

Defense planners are used
to working with other
states, but volunteer
groups have proved vital.

From a May 2Washington Post re-
port:

Disease detectives at the Centers
for Disease Control and Prevention
are probing a new outbreak: the
roughly three-dozen coronavirus
cases linked to their own annual con-
ference last week.

“CDC is working with the Georgia
Department of Health to conduct a
rapid epidemiological assessment of
confirmed COVID-19 cases that ap-
pear to be connected to the 2023 EIS
Conference to determine transmis-
sion patterns,” CDC spokesperson
Kristen Nordlund said in an email.

Nordlund said the CDC reported
the cases to state health officials who
have authority over the location
where the conference occurred. At-
tendees said many people at the
gathering did not mask, socially dis-
tance or take other precautions that
the CDC had recommended earlier in
the pandemic. . . . “This is, unfortu-
nately, the new normal,” Jay Varma,
an infectious-disease expert at Weill
Cornell Medicine, wrote in a text
message. . . . Varma added that indi-
viduals and organizations should
continue to take coronavirus precau-
tions to protect themselves and the
most vulnerable as needed.
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God’s grace on the king, is also
a marker for a modern monar-
chy that wants to be inclusive,
he said.

The coronation, expected to
be watched by millions and
the nation’s first in 70 years, is
a big soft-power moment for
the king and his government.
It is paid for by the British
taxpayer but Buckingham Pal-
ace has significant say in who
comes to watch the 1,000 year-
old ceremony, officials say. It
will be a smaller affair than
Queen Elizabeth II’s funeral in
September, which saw perhaps
the biggest diplomatic set-
piece event in British history,
with droves of dignitaries
transported in to pay their re-
spects at Westminster Abbey.

Logistics helped to force
the new monarch into making
some telling choices. When
Queen Elizabeth II was
crowned in 1953, some 8,250
people watched at Westmin-
ster Abbey, with many
crammed onto specially con-
structed scaffolding. This
time, there will be no such
structures, palace officials
say—because it would have re-
quired the building to shut for
five months while they were
built—so only around 2,300
people can fit into the church.

A guest-list cull took place.

Hundreds of British lords
aren’t attending. Other no-
shows will include the king’s
daughter-in-law, Duchess of
Sussex Meghan Markle, who
was invited but has opted to
stay in America with her chil-
dren. (King Charles’s son
Prince Harry will go.)

There is a long-held tradi-
tion that U.S. presidents don’t

attend British coronations, so
President Biden won’t be there.

Some 400 young people in-
volved in various charities have
been invited by the monarch to
watch the ceremony on a screen
in a church next to Westminster
Abbey. British lawmakers—sev-
eral of whom were peeved that
they didn’t receive the invita-
tion, which was printed on

thick recycled paper—also get
to stand in a cordoned-off area
outside to watch the king pro-
cess to the abbey. To make
space, several top aristocratic
families who have traditionally
attended for hundreds of years
have had to make way.

The ceremony aims to
blend “the best of tradition
and history while reflecting

the nation we are today,” said
the Duke of Norfolk Edward
Fitzalan-Howard, who is also
the Earl Marshal, the most se-
nior peer in Britain and in
charge of planning the event.

Some of Britain’s 24 non-
royal dukes, the highest level
of peerage, have reportedly
been axed. David Manners, the
11th Duke of Rutland, recently
told the Daily Mail newspaper
that he does “not really under-
stand” why he wasn’t invited.

To help get Brits involved,
at one point in the ceremony
the archbishop of Canterbury
will invite those at the abbey
and those watching from home
to join in and swear aloud “to
pay true allegiance to Your
Majesty, and to your heirs and
successors according to law.
So help me God.”

Of course, plenty of wealthy
and powerful people are in-
vited, from celebrities to reli-
gious leaders and politicians.
King Charles is head of state
for 14 countries and is also the
head of the Commonwealth, a
club of 56 nations, mainly
comprising former British col-
onies ranging from Australia
and Canada to Jamaica and Sri
Lanka. The palace says around
100 heads of state will attend,
together with representatives
from 203 countries.

LONDON—Watching on as
King Charles III is crowned in
Westminster Abbey on Satur-
day will be an unusually eclec-
tic group of people, a guest
list that reflects the monarch’s
drive to keep the institution
relevant through diversity and
a greater connection with or-
dinary Britons, even if that
means quite a few aristocrats
have been snubbed.

Among those expected to at-
tend in person as the new king
is anointed with holy oil will be
pop star Lionel Richie, U.S.
first lady Jill Biden, the king of
Tonga, the magician Dynamo,
French President Emmanuel
Macron and Max Woosey, a
teenage boy who camped in his
garden for three years to raise
money for charity.

“Every coronation bears the
imprints of a new king or
queen,” said David Torrance, a
constitutional expert at the
House of Commons Library.
Saturday’s ceremony, which
represents the conferment of

BY MAX COLCHESTER

Coronation Guest List Aims for Diversity
More ordinary Britons
to attend ascension of
new king, crowding out
a host of aristocrats

King Charles III spoke with singer Lionel Richie and model Lisa Parigi at Buckingham Palace Wednesday.

Y
U
I
M
O
K
/P
R
E
S
S
P
O
O
L/
A
S
S
O
CI
A
TE

D
P
R
E
S
S

WORLDWATCH

BRAZIL

Federal Police Raid
Ex-President’s Home

Federal police raided the home
of former President Jair Bolson-
aro in Brasília on Wednesday as
part of a probe into allegations
that he faked Covid-19 vaccina-
tion records for himself and fam-
ily members to travel to the U.S.

The police issued 16 search
warrants and six arrest warrants
in Brasília and Rio de Janeiro as
part of an investigation into the
alleged “insertion of false
Covid-19 vaccination data” into
government databases in 2021
and 2022. The data were alleg-
edly used to fake vaccination

certificates to deceive authorities
in Brazil and the U.S.

Mauro Cid Barbosa, a lieuten-
ant colonel and one of Mr. Bol-
sonaro’s closest advisers during
his presidency, was arrested.
Other military men who advised
Mr. Bolsonaro, a former army
captain himself, were also among
the six detainees. Mr. Barbosa
couldn’t be reached for comment.

Police found evidence on the
government’s public health data-
base that a false Covid-19 vac-
cine certificate was issued for
Mr. Bolsonaro as well as for his
12-year-old daughter, Laura,
shortly before the family flew to
Florida in late December, accord-
ing to a copy of the police report.

At the time, the U.S. required

foreigners to present proof of vac-
cination against Covid-19 to enter
the country, with few exceptions
such as those on diplomatic or of-
ficial government travel.

Mr. Bolsonaro denied wrong-
doing, saying he was never
asked to present a vaccination
card when entering the U.S.

—Luciana Magalhaes

WESTERN EUROPE

Mass Arrests Target
Crime Syndicate

Police in Italy, Germany and
Belgium arrested 200 people
linked to the ‘Ndrangheta crime
syndicate, in the most sweeping,
cross-border operation to date

against the Western world’s
richest mob group.

The raids, which occurred
early Wednesday, are the result
of an international investigation
that spanned 10 countries and
several years. The police opera-
tion deals a major blow to the
‘Ndrangheta, which from Italy’s
deep, impoverished south has
emerged as a dominant player in
the global cocaine trade.

Italian authorities on
Wednesday said 23 tons of co-
caine with an estimated retail
value of around 2.5 billion euros,
or $2.8 billion, were confiscated.

The bulk of the arrests took
place in Calabria, the
‘Ndrangheta’s home region in
southern Italy. Most of those

rounded up come from families
originally from the Calabrian town
of San Luca, clans that have long
cultivated international ties, par-
ticularly with South American
drug cartels. Authorities in Bel-
gium and Germany arrested 15
and 24 people, respectively.

—Margherita Stancati

SERBIA

Teenage Gunman
Kills Nine at School

A teenager opened fire at his
school in Serbia’s capital on
Wednesday, killing eight children
and a school guard before being
arrested in the schoolyard, police
said. Six more children and a

teacher were hospitalized.
A father of a student at the

school in central Belgrade said
the shooter entered his daugh-
ter’s classroom, firing at her
teacher and then her classmates
as they ducked under their
desks. Most students were able
to flee through a back door, a lo-
cal official said.

Police said the shooter was a
student at the Vladislav Ribnikar
school and was born in 2009.
They said he used his father’s
gun.

Mass shootings are ex-
tremely rare in Serbia and in the
wider Balkan region; no such in-
cidents were reported at schools
in recent years.

—Associated Press
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protect against losses on those
loans, companies for decades
have turned to repossession
agents, who tow away vehicles
from buyers who haven’t made
payments.

Harley last week said that

recognize the complexity of
the work undertaken.”

The lending arms of Harley
and other companies, includ-
ing auto makers, provide fi-
nancing as a way to ease pur-
chases of big-ticket items. To

cases, repossession within our
sector is more complicated
than within the auto sector,”
the company said. “However,
aligned with industry stan-
dards, we pay above and be-
yond including surcharges to
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BUSINESS NEWS
The parent of Olive
Garden will buy the
owner of Ruth’s Chris
Steak House. B3

COMMODITIES
A.P. Moller-Maersk is
selling its stake in
deep-sea mining

company TMC. B10

to Dow Jones Market Data.
“That’s what he loves: divi-

dends and buybacks,” said
Todd Finkle, a professor of en-
trepreneurship at Gonzaga
University and author of a
book about Mr. Buffett’s ca-
reer.

Where Mr. Buffett has ex-
celled, Mr. Finkle said, is in

choosing businesses that have
been able to stand the test of
time through many economic
cycles—and raise their divi-
dends, too. That has both in-
creased the value of Berk-
shire’s stock portfolio over
time and added to the ample
cash pile Berkshire is able to
put to use in its own busi-

nesses as well as in acquisi-
tions and share repurchases.

The company had $128.6
billion in cash and cash equiv-
alents at the end of 2022, ac-
cording to its last earnings
report.

Investors will have a chance
to hear from Mr. Buffett on
Saturday, when he takes the

stage in an Omaha, Neb., con-
vention center to address
thousands of people attending
Berkshire’s annual shareholder
meeting. Mr. Buffett typically
addresses a variety of topics
at the meeting, including the
economy, his philosophy on in-
vesting and, sometimes, his

PleaseturntopageB11

A federal regulator voted to
suspend its inspector general
after an oversight body found
that he engaged in “substan-
tial misconduct,” including
wasting government funds,
outing whistleblowers and dis-
paraging employees, people fa-
miliar with the matter said.

The Commodity Futures

BY ALEXANDER OSIPOVICH
AND PAUL KIERNAN

Trading Commission, which
regulates derivatives markets,
voted 3-0 to place its inspec-
tor general, A. Roy Lavik, on
“non-duty status” while it con-
sidered what further action to
take, the people said. The
agency informed leaders of
several congressional commit-
tees of the move earlier this
week, the people said.

A CFTC spokesman declined
to comment because the
agency’s actions haven’t been
formally made public.

Mr. Lavik couldn’t be
reached to comment. In a let-
ter made public alongside a
report from the oversight
group, he disputed the allega-

tions against him.
Inspectors general are inde-

pendent watchdogs housed
within government agencies to
audit their operations and
look for waste, fraud and
abuse. Because they scrutinize
agency leaders and can face
political pressure, removing
them requires notification of
Congress.

The CFTC’s move to sus-
pend Mr. Lavik came in re-
sponse to a critical report
from the Council of the In-
spectors General on Integrity
and Efficiency, or CIGIE, the
body that oversees the various
inspectors general offices
across the government.

The CIGIE report, dated
Feb. 13 and posted in recent
days on the group’s website,
recommended that Mr. Lavik
face disciplinary action, in-
cluding potentially removal
from his job. It came after a
yearslong investigation dating
back to complaints filed in
late 2018 and early 2019, the
report said.

CIGIE said in the report that
Mr. Lavik wasted more than
$165,000 by hiring a consultant
who did little to no work. The
report said that on multiple
occasions he improperly dis-
closed the identities of agency
employees who served as whis-
tleblowers and witnesses for

inspector-general investiga-
tions by sending unredacted
reports to CFTC commission-
ers and a Senate committee. It
also said he violated the
agency’s technology-security
policies by letting staff and
contractors use his passwords.

The report also said Mr. La-
vik made inappropriate com-
ments. In one incident, he said
about a female CFTC em-
ployee, “I want to f— her,” the
report said. Asked about the
comment by CIGIE investiga-
tors, Mr. Lavik said he
wouldn’t use that word. He
then said: “Have you seen
her?” His response left the in-
vestigators taken aback, ac-

cording to the report.
Mr. Lavik disputed some of

CIGIE’s findings in his letter,
which was included as an ap-
pendix to the group’s report.
He told investigators that the
consultant worked the hours
for which they were paid. He
said the disclosures of the
whistleblowers’ identities
were authorized and denied
improperly sharing his pass-
words, according to the report.

Mr. Lavik began serving as
CFTC inspector general in
1990, making him the longest-
serving inspector general in
office, and he has more than
50 years of federal service, ac-

PleaseturntopageB11

CFTC Suspends Its Inspector General
Watchdog says Lavik
disclosed identities of
whistleblowers and
wasted federal funds

BY JOE FLINT

Writers
Strike
Provides
Chance for
Cost Cuts

What has made Warren
Buffett’s stock portfolio so
successful over time?

One answer is an uncanny
knack for picking good busi-
nesses. Another, according to
Mr. Buffett, is something more
understated: an appreciation
of dividend-paying stocks.

Dividend stocks are shares
of companies that regularly
return a portion of their earn-
ings to shareholders, typically
in the form of cash.

The majority of companies
that Mr. Buffett invests in pay
out dividends. In fact, this
year Mr. Buffett’s Berkshire
Hathaway is expected to rake
in about $5.7 billion in cash
from its stock portfolio, ac-
cording to an analysis of com-
pany filings conducted by Dow
Jones Market Data.

Nearly a fifth of that money
will come from Chevron,
which last year became one of
Berkshire’s biggest stockhold-
ings. The oil producer has in-
creased its dividends for 36
consecutive years. Berkshire is
also poised to collect more
than $700 million apiece from
Coca-Cola, Apple and Bank of
America, more than half a bil-
lion dollars from Kraft Heinz
and roughly $363 million from
American Express, according

BY AKANE OTANI

Buffett Feasts on Dividend-Paying Stocks

The Hollywood writers’
strike could give studios and
streamers an opportunity to
slash costs by exiting from un-
desirable talent contracts if the
work stoppage drags on for an
extended period, some enter-
tainment executives said.

Members of the Writers
Guild of America, which repre-
sents some 11,500 writers,
went on strike this week after
failing to reach a new deal
Monday with the Alliance of
Motion Picture and Television
Producers, whose members in-
clude Netflix, Walt Disney,
Warner Bros. Discovery and
Paramount Global.

Late-night shows were the
first casualties of the strike,
with most heading into reruns
for Tuesday’s programs. In the
event of a prolonged strike
that affects scripted TV shows,
entertainment companies are
expected to try to fill the void
with foreign shows and more
unscripted fare.

People on both sides of the
negotiating table say they
don’t expect a quick resolution
to the work stoppage, given
how far apart the parties are
on certain issues.

If the strike does drag on,
studios and streaming services
are likely to try to exit from
deals with some writers by ex-
ercising force majeure provi-
sions in contracts, senior en-
tertainment executives said.
Those clauses typically excuse
parties from their obligations
because of extraordinary oc-
currences outside of their con-
trol.

Such cost-cutting occurred
during the last writers’ strike

PleaseturntopageB2

its credit loss rate was 3.2% in
the first quarter, up from its
typical rate of about 2%. The
company said the first quarter
is usually the worst for such
losses because some custom-
ers tend to make their pay-
ments during the spring and
summer riding season only to
become delinquent later in the
year.

Harley Treasurer David
Viney said last Thursday dur-
ing a conference call with ana-
lysts that while the delinquen-
cies weren’t especially high,
the declining residual values of
motorcycles and “a weaker re-
possession industry” led to
more severe losses in the
quarter. Mr. Viney said many
recovery agents left the indus-
try during the Covid-19 pan-
demic.

People in the repossession
business agree, saying their
employee base shrank by as
much as 40% over that period.
They said work dried up as
stimulus payments and en-
hanced unemployment benefits
helped consumers stay current

PleaseturntopageB5

Repo men are at odds with
Harley-Davidson.

The Milwaukee-based mo-
torcycle maker said it can’t
find enough agents to repos-
sess bikes from buyers who
fall behind on their payments,
which Harley executives attri-
buted to a shrinking number of
professionals willing to take on
the task.

Some repossession compa-
nies said Harley doesn’t pay
enough for a job that is more
complex and dangerous than
reclaiming cars—and, like
other lenders, doesn’t pay at
all if a recovery agent fails to
come back with the goods.

“They expect the work for
free, and that’s what we’re try-
ing to get away from,” said
Vaughn Clemmons, who is
president of Automobile Re-
covery Bureau in Houston and
head of the American Recovery
Association.

Harley said it values its re-
lationship with the recovery
industry.

“We recognize that in many

BY JOHN KEILMAN

Harley-Davidson on the Skids With Its ‘Repo Men’

Some repossession companies said Harley doesn’t pay enough for a job reclaiming motorcycles.
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SAN FRANCISCO—Nord-
strom is closing two stores
near downtown San Francisco,
including one in a prominent

indoor shopping mall, the lat-
est blow to the city’s retail
landscape.

The closures also reflect the
challenges that merchants face
in key business districts in
large cities across the country,
as they deal with rising oper-

By Jim Carlton,
Kate King

and Suzanne Kapner

cope with the shortfall and
other economic risks.

Nordstrom plans to close
its Nordstrom Rack store on
Market Street on July 1 and its
mall department store at
Westfield San Francisco Cen-
tre at the end of August. The
company has operated in the
area for 35 years and said
changing market conditions
that affected foot traffic was a
factor in the closings.

“We can better serve our
customers there by focusing
on our 16 nearby Nordstrom

PleaseturntopageB2

retailers such as Whole Foods
Market and Walmart this year
have announced plans to close
stores in urban areas.

Retail sales have fallen
steeper in San Francisco than
any other county in California,
said Ted Egan, the city’s chief
economist. That has added to
a projected budget shortfall
over the next two years of
$780 million, or 6% of the to-
tal general fund revenues.
Mayor London Breed has
asked city department heads
to prepare for cuts of up to
13% over the next two years to

this combination of higher in-
terest rates and working from
home,” said Torsten Slok, chief
economist at Apollo Global
Management in New York.

The loss of Nordstrom adds
to the exodus of office and re-
tail tenants out of San Fran-
cisco, following one of the
slowest returns to in-person
work in the country. Dozens of
stores have closed over the
last three years in downtown
and adjoining areas, including
H&M, Abercrombie & Fitch,
Gap and Crate & Barrel in and
near Union Square. Other large

ating costs, concerns about
crime, and foot traffic remain-
ing well below prepandemic
levels.

The problems in San Fran-
cisco and other locales are be-
coming more acute as business
owners and consumers rethink
spending plans amid concerns
about an economic slowdown.
Some mayors have pushed
businesses to reinstate office
attendance mandates as a way
to boost commerce—and poten-
tially tax receipts—in key areas.

“Downtown America has
been particularly hard hit by

Nordstrom Closures Show Retail Pain in Cities
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Cash that Warren Buffett’s Berkshire Hathaway is expected to collect from some of its dividend-paying stocks in the current year.
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In the event of a prolonged
strike, some content providers
will be in a better position than
others. Netflix, Apple TV+, HBO
and its Max streaming service
all tend to make content far in
advance.

“We have a large base of up-
coming shows and films from
around the world,” Netflix Co-
Chief Executive Ted Sarandos
said when discussing a possible

strike last month during the
company’s latest quarterly
earnings call. “We could proba-
bly serve our members better
than most.”

The broadcast networks, on
the other hand, could find
themselves without new epi-
sodes of sitcoms and dramas
when the fall season starts, as
their writers would normally
be gathering in the coming

weeks to create new scripts.
In the 2007 strike, the real-

ity-television genre got a big
push. Given how prevalent
such fare already is across the
media landscape, it seems un-
likely a similar surge will occur.

The latest labor dispute was
caused, in part, by entertain-
ment companies’ continued
shift toward streaming, which
writers say has left them short-

changed. The most divisive is-
sues on the table include a
WGA demand for a minimum
number of writers per televi-
sion show and guaranteed em-
ployment for those writers
from conception to postpro-
duction.

In a statement Monday,
AMPTP called those demands
“a primary sticking point.” The
WGA said that without such

Members of the Writers Guild of America and its supporters picket outside of Warner Bros. Studios in Los Angeles on Wednesday.
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a way that analysts say could
put pressure on the perfor-
mance of CVS’s new Oak
Street unit.

“Aetna, Signify Health and
Oak Street are the right com-
bination of assets to success-
fully manage through these
changes,” CVS Chief Executive
Officer Karen Lynch told ana-
lysts on a conference call.

Ms. Lynch also said phar-
macy-benefit managers like
the CVS Caremark business,
which are under congressional
scrutiny that could result in
legislative changes, have
weathered a series of past in-
vestigations and are bringing
down drug costs for their cli-
ents.

“We’ve answered the gov-
ernment’s questions on trans-
parency and innovation,” she
said.

CVS’s revenue for the quar-
ter ended March 31 rose to
$85.28 billion from $76.83 bil-
lion a year earlier. Analysts
surveyed by FactSet had fore-
cast revenue to grow to $80.79
billion.

Overall, the company
posted a net profit of $2.14
billion, or $1.65 a share, com-
pared with $2.36 billion, or
$1.77 a share, for the same pe-
riod a year earlier. Stripping
out one-time items, earnings
per share came in at $2.20,
beating analysts’ expectations
of $2.09, according to FactSet.

CVS Health posted higher
revenue in the first quarter
but downgraded its earnings
projection for the year be-
cause of the impact of its big-
gest deals since the nearly $70
billion takeover of Aetna in
2018.

The forecast provided the
first look at the prospects and
challenges confronting CVS,
which owns one of the coun-
try’s biggest health insurers as
well as a national network of
retail pharmacies, as it takes
on a far bigger role in treating
patients.

The company on March 29
completed the nearly $8 bil-
lion acquisition of Signify
Health, adding in-home ser-
vices to its offerings. On
Tuesday, the company closed
its $10.6 billion deal for Oak
Street Health, an operator of
primary-care clinics for se-
niors.

The deals represent a deep
dive into the business of pro-
viding healthcare, adding to
CVS’s existing healthcare of-
ferings, which also include a
company that manages drug
benefits.

CVS said it might look at
further acquisitions in the fu-
ture, but will focus on digest-
ing Signify and Oak Street in
the near term.

The company must inte-
grate the new acquisitions at
a time when federal policy
makers are moving to alter
Medicare payment policies in

BY ANNA WILDE MATHEWS
AND SABELA OJEA

CVS Reports Higher Revenue,
Reduces Outlook for the Year

The company’s recent deals represent a deep dive into the business of providing healthcare, adding
to CVS’s existing wellness offerings, which include a unit that manages drug benefits.
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guarantees, writing would de-
volve into a gig-economy job. It
said content companies’ resis-
tance “betrayed a commitment
to further devaluing the pro-
fession of writing.”

Another demand meeting
with strong resistance is a
guarantee that writers will be
paid for movie-script rewrites,
regardless of whether one is
necessary, and will receive ad-
ditional pay for what is known
in the industry as a “page one”
rewrite, which is essentially an
overhaul of an entire script,
people close to the talks said.

The two sides are also far
apart on an increase for residu-
als—the royalties writers re-
ceive from licensing and syndi-
cation of shows they have
worked on. The WGA is seeking
an increase of 200% in foreign
residuals from streaming, the
people said.

AMPTP said it has offered
significant increases in royal-
ties and would go higher, but
not until the other roadblocks
are cleared away.

A WGA spokesman didn’t
respond to a request for com-
ment.

A resolution could poten-
tially come more quickly if
AMPTP is able to strike new
deals with the unions repre-
senting directors and actors.
That could put pressure on the
WGA to reach an accord.

in 2007 and 2008, which ran
about 100 days. “Everyone is
looking to cut development
costs; it would be surprising to
me if there weren’t conversa-
tions occurring around this,”
said Briana Hill, an entertain-
ment lawyer at Pryor Cashman.

How and when deals could
be dropped depends on the
language of the agreement.
“The force majeure provision
usually includes the ability to
extend or to terminate agree-
ments, and the timing is often
contractual with respect to
how many weeks it would be,”
Ms. Hill said.

Hollywood has been in re-
trenchment mode for some
time. Warner Bros. Discovery
and Paramount have been kill-
ing projects in development
and canceling shows as part of
efforts to cut costs. Major en-
tertainment companies have
also been resorting to layoffs,
including Disney, Warner Bros.
Discovery, Paramount and
NBCUniversal.

ContinuedfrompageB1

Strike Is
Chance for
Cost Cuts

and Nordstrom Rack loca-
tions, as well as online,” a
company representative said
in a statement.

In a statement, Ms. Breed
said her office has had “ongo-
ing conversations” with the
shopping mall’s owner on is-
sues including safety, and that
San Francisco police had re-
sponded by beefing up their
presence with two officers ev-
ery day as well as ramping up
security in the surrounding
Market Street neighborhood.

The mall’s owner, Unibail-
Rodamco-Westfield, said it
engaged with city leaders for
years to express concerns
about issues, including what it
described as rampant criminal
activity.

“A growing number of retail-
ers and businesses are leaving
the area due to the unsafe con-
ditions for customers, retailers,
and employees, coupled with
the fact that these significant
issues are preventing an eco-
nomic recovery of the area,”
URW said in a statement.

The city is accelerating ef-
forts to clean up the streets
near Westfield and in other
downtown-area shopping dis-
tricts, said Kate Sofis, the
mayor’s economic develop-
ment director. “We are not
satisfied with the status quo
and we need to continue to do
more,” she said.

ContinuedfrompageB1
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Large retailers have been
vocal about the problems they
face in urban and other loca-
tions regarding an increase in
shoplifting and other commu-
nity issues. Executives from
chains such as Home Depot
and Best Buy have said they
were stepping up locking away
items on store shelves to pre-
vent theft and keeping close
tabs on high-risk goods.

The National Retail Federa-
tion estimated that retail
shrink, which includes theft
but also problems leading to
inventory being lost or re-
corded inaccurately, was at
roughly $95 billion in 2021.
Shrink rates were broadly in
line with historical levels and
declined in 2021 after rising in
the two prior years, according
to a survey conducted by the
retail trade group and the Loss
Prevention Research Council.

Retail closures also reflect
changes in the operating land-
scape. Nordstrom had already
been thinning the count of its
larger-format department
stores, while bolstering the
presence of Nordstrom Rack,
which sells items from main
stores at a discount. It oper-
ated 94 department stores in
the U.S. as of late January. In
March, the Seattle-based retail
chain said it was closing its
operations in Canada.

Nordstrom and its depart-
ment-store peers such as
Macy’s have also previously
closed a number of large loca-
tions in urban areas, which can
occupy hundreds of thousands
of square feet. In some in-
stances, the store operators
have reduced their selling
space within existing locations
or sought tenants to take over
vacant floors in retail buildings.

Nordstrom
Closes
Stores

taking longer to be repaired
than in past years due to short-
ages of workers. Those delays,
in turn, lead to extended rental-
car use by policyholders, at the
insurers’ expense.

Allstate’s first-quarter results
were also badly hurt by outsize
catastrophe losses, including un-
usually severe storms across the
country in March.

Allstate Chief Executive Tom
Wilson acknowledged in an in-
terview that there “was a huge
increase in average price” over
the past year for vehicle own-
ers.

But he said that costs rose
strongly, “so we didn’t make as
much progress on profit im-
provement” as intended.

The company raised rates by
an average of 8.4% in 28 states
in this year’s first three
months, on top of increases av-
eraging 11% in last year’s fourth
quarter in 38 states, and 14%
average increases in the third
quarter in 19 states.

For the first quarter, Allstate
swung to a loss of $346 million,
from $634 million in profit a
year ago. Catastrophe costs
surged to $1.69 billion, from

$462 million a year earlier.
Progressive shares slipped

2.5% Wednesday, following the
release of a quarterly share-
holder letter in which the chief
executive disclosed a reduction
in advertising expenditures for
the company.

Tricia Griffith, chief execu-
tive of Progressive, said the
move, being accompanied by
premium-rate increases, isn’t
intended to bring growth “to a
screeching halt.” Any impact
would depend on how rivals
also adjust their prices in the
face of inflation.

Allstate and Progressive,
two of the nation’s biggest car
insurers, say inflation continues
to hurt their auto-insurance
businesses and are pushing
ahead with additional pre-
mium-rate increases for vehicle
owners.

The two giants, and many
other big car insurers, say
higher claims costs continue to
dent their results, despite slow-
ing inflation.

Prices are rising for auto
parts, they say, and vehicles are

BY LESLIE SCISM

Car Insurance Rates Are Headed Higher

Private-equity firm Apollo
Global Management is nearing
a deal to buy industrial-parts
manufacturer Arconic, accord-
ing to people familiar with the
matter.

The deal is set to value Ar-
conic at $30 a share, or roughly
$3 billion, according to the
people. It could be announced
by the time Arconic reports its
results Thursday, assuming the
talks don’t fall apart at the last
minute. Shares of Arconic,

which makes parts for the
aerospace, automotive, building
and energy industries, closed at
$22.55 Wednesday.

The Pittsburgh-based indus-
trial company, which was sepa-
rated in 2016 from aluminum
maker Alcoa, has a hefty debt
load of more than $1.5 billion.

Apollo submitted a bid in
February for Arconic, whose
advisers sought out other po-
tential acquirers, The Wall
Street Journal previously re-
ported.

Apollo participated in the

sale process with hedge-fund
investor Irenic Capital Man-
agement, which was co-
founded by Adam Katz, a for-
mer employee of hedge-fund
giant Elliott Investment Man-
agement. It is an unusual pair-
ing between a buyout firm and
a shareholder activist. Irenic
previously disclosed it had
built a small stake in Arconic in
the fourth quarter of 2022.

Mr. Katz led a proxy fight
Elliott ran in 2017 that resulted
in the resignation of Arconic’s
then-chief executive and a

shake-up on the company’s
board.

Irenic recently pushed back
against Journal owner News
Corp’s bid to recombine with
its sister company, Fox, a plan
that has since been abandoned.

The Journal reported in
2018 that Apollo expressed in-
terest in a deal for Arconic.
Apollo ultimately came close to
an agreement to pay upward of
$10 billion for the company, but
Arconic instead further divided
into two independent, publicly
traded businesses in 2020.

BY LAUREN THOMAS

Apollo Group Nears Deal for Arconic
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Olive Garden Parent to
Buy Ruth’s Chris Owner

Darden Restaurants agreed
to buy the operator of Ruth’s
Chris Steak House in a deal that
would put the chain under the
same roof as Olive Garden,
LongHorn Steakhouse and Sea-
sons 52..

Darden’s all-cash transaction
values Ruth’s Hospitality Group
at $715 million, or $21.50 a share,
representing a 34% premium to
Ruth’s closing price Tuesday. The
transaction is expected to be
completed in June, pending regu-
latory approvals.

Ruth’s Hospitality, formerly
Ruth’s Chris Steak House, was
founded in 1965 when Ruth Fer-
tel purchased a 60-seat restau-
rant near the New Orleans Fair
Grounds racetrack. The company
expanded to 154 locations with
annual sales of over $860 million
ahead of its deal with Darden.

Darden said it would add

5,000 employees to its work-
force through the acquisition.
The Orlando, Fla.-based com-
pany, with annual sales of $9.63
billion, employs nearly 180,000
people and operates more than
1,850 restaurants.

Darden said it expects pretax
synergies of $5 million to $10
million within the first year after
the deal closes, and between
$15 million and $20 million in
the second year.

The deal is seen adding to
Darden’s diluted net earnings per
share in fiscal 2024 by 10 cents
to 12 cents, excluding acquisi-
tion- and integration-related ex-
penses, the company said.

Shares of Ruth’s Hospitality
hit a 52-week high Wednesday
and ended at $21.48, up 34%.
Darden shares slipped 36 cents
to $151.47.

—Chris Wack

moves down the assembly line
and to do certain checks from
inside the vehicle, the people
said.

The incomplete trucks are
then being parked and ship-
ments to customers put on
hold until the right handles
can be swapped in, the people
said.

“While a supplier part short-
age is affecting some of our
North American plants, we ex-
pect to make up all of the pro-
duction that is impacted,” a
Ford spokeswoman said.

She added that the majority
of vehicles being built at the
three plants—one near Kansas
City, Mo., and two in Dearborn,
Mich.—have the proper parts
and the situation is improving
daily. She declined to say how
long the company expects to
hold vehicle shipments.

The door handle constraint
is the latest in a series of ob-
stacles Ford has faced in the
past year building both its F-
Series pickup trucks—among

the company’s biggest money-
makers—and a new electric
version, the F-150 Lightning,
which executives say has a long
waiting list of customers.

In September, Ford said it
was holding back shipments of
some F-Series trucks due to
difficulties getting badges that
display the model name and
blue oval logo. Earlier this
year, it halted factory work on
the F-150 Lightning for five
weeks, after one caught fire
because of a battery defect.

The Dearborn auto maker
has said a lack of semiconduc-
tors and other parts con-
straints have also disrupted
factory work and resulted in it
having to delay deliveries be-
cause the vehicles weren’t fin-
ished.

While parts shortages have
plagued other major car com-
panies, Ford executives have
been candid that some of its
financial difficulties have been
rooted in its own poor supply-
chain management. Ford Chief

Executive Jim Farley said in
February that this challenge
dented profits last year and
has resulted in Ford lagging
behind competitors in its cost
structure.

In addition to the door han-
dles, the supply disruption has
led to troubles getting some

nameplates used on the F-150
trucks, particularly those on
the charging port lid and fend-
ers, according to several of the
people with knowledge of the
matter.

Ford’s pickup truck line is a
major profit driver for the auto
maker and strong sales of these
highly lucrative models helped

the company post a $1.8 billion
profit in the first quarter.

The electric Lightning is
also a high-profile model for
the auto maker, which is work-
ing to transition more of its
lineup to battery-powered
models and take on Tesla as
the market leader in EVs.

The Lightning began rolling
off assembly lines in April last
year, giving Ford a jump on
competitors, including Tesla,
which plans to release its Cy-
bertruck later this year.

Ford has twice increased its
production targets for the
Lightning, with a goal of build-
ing 150,000 pickups a year
later in 2023.

Ford’s Chief Financial Officer
John Lawler said on the com-
pany’s earnings call Tuesday
that it had done a lot of work
to improve the rate and flow of
semiconductors and production
stability and is working
through other potential issues
with the supply base outside of
chips. “It was a much smoother

quarter,” he said.
The company faced a major

setback in February, when a
F-150 Lightning in a Ford hold-
ing lot caught fire during a
pre-delivery quality check and
the blaze spread to a nearby
vehicle. A company spokes-
woman at the time said there
was no reason to believe F-150
Lightnings already in custom-
ers’ hands were affected by
the issue. Ford later issued a
recall for 18 Lightning trucks.

Factory production of the
electric pickup resumed on
March 13 after Ford determined
that the root cause of the fire
was related to a supplier prob-
lem that caused the affected
battery cells to short circuit
while at a high state of charge.

Still, the five-week plant
shutdown hurt sales and
weighed on its financial re-
sults. On Tuesday, Ford re-
ported that its electric-vehicle
division lost $722 million in
the quarter, in part due to lost
output of the Lightning.

Ford Motor has run into
another production snag
building its top-selling pickup
trucks—this time due to diffi-
culties getting door handles.

The auto maker temporarily
halted factory work at three
plants over the weekend
where it makes both gasoline
and electric versions of the
F-150 pickup truck, unable to
get the right door handles,
said people with knowledge of
the situation.

Production has since re-
sumed at the facilities, but
now workers are building
some trucks with substitute
handles—including ones that
are the wrong color or don’t
have the proper key holes—as
a stopgap measure until the
correct parts are available, the
people said.

Factory workers need to
temporarily install the substi-
tute handles to easily get in
and out of the vehicle as it

BY NORA ECKERT

Door-Handle Crunch Hits F-150 Output

Ford’s pickup truck
line is a major profit
driver for the auto
maker.
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lion in the period. Revenue
came in ahead of Wall Street
expectations, according to a
survey of analysts by FactSet,
but the profit figure fell short.

The company also gave a
tepid outlook for its current
quarter, projecting between
$8.1 billion and $8.9 billion in
revenue, below analyst esti-
mates of around $9.1 billion.

Qualcomm said weaker de-
mand for handsets globally
were weighing on the out-
look, as well as problems in
the wider economy and other

issues.
Mr. Amon also said that al-

though the smartphone mar-
ket in China is widely expected
to rebound later this year,
Qualcomm has seen no signs
of that recovery. Qualcomm
sells chips to leading Chinese
handset makers.

Global handset shipments
this year are likely to fall be-
tween 5% and 10%, Qualcomm
signaled, worse than initially
projected. “Until demand nor-
malizes and visibility im-
proves, we anticipate that cus-

tomers will remain cautious
with purchases,” Qualcomm
Chief Financial Officer Akash
Palkhiwala said on the call.

The company is cutting op-
erating expenses by 5% this
fiscal year, Mr. Palkhiwala
said, and could make more
cuts as market conditions
evolve. He also warned that
some of the problems weigh-
ing on sales this quarter could
last into the next one, too.

The muted outlook also re-
flected a larger-than-expected
decline in revenues due to the

timing of purchases by a cus-
tomer that only buys cellular
modems from Qualcomm, the
company said. Apple fits that
description, though Qualcomm
didn’t name the customer. The
iPhone maker reports quar-
terly results Thursday.

International Data Corp.
last week said smartphone
shipments in the first quarter
fell year-over-year for the sev-
enth straight period and were
down about 14.6% globally. De-
mand should recover by the
end of the year, IDC said.

Mobile-phone chip maker
Qualcomm gave a gloomy
sales outlook as it signaled the
market for smartphones was
more turbulent than expected.

Qualcomm, which sells
communication and data-pro-
cessing chips crucial in phones
from Apple and Samsung, has
been whipsawed in recent
quarters by flagging handset
sales even as it sees growth in
newer markets for its chips,
including the automotive in-
dustry.

“The evolving macroeco-
nomic backdrop has resulted
in further demand deteriora-
tion, particularly in handsets,
at a magnitude greater than
we previously forecasted,”
Chief Executive Cristiano
Amon said on an earnings call
Wednesday.

The company reported sales
of $9.28 billion in its fiscal
second quarter, down 17%
compared with a year before.
Profit tumbled 42% to $1.7 bil-

BY ASA FITCH

Qualcomm Hit by Phone Slump
Mobile-phone chip
maker is diversifying
into new areas as its
core market slows

The company said weaker demand for cellphones and broader economic issues weighed on its outlook.
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raised national security con-
cerns around data privacy on
the platform.

TikTok has pushed back
against allegations of the com-
pany’s ties to the Chinese gov-
ernment and has proposed a
$1.5 billion plan to silo its U.S.
operations from China. The
company also has moved to re-
assure advertisers by playing
down the threat of an outright
ban, The Wall Street Journal
reported.

For advertisers, the new
product is aimed at providing
more transparency around
where they are putting their
media dollars, Mr. Cao said.

Advertisers have flocked to
TikTok to reach its young us-
ers. The app has been down-
loaded more than 4 billion
times globally and was the
most downloaded app in 2022,
according to research firm Sen-
sor Tower.

More than 150 million Amer-
icans are now on TikTok, the
company has said.

The company is expected to

have 2.5% of the U.S. digital ad
market this year and its U.S. ad
revenue is expected to surge
36% to $6.83 billion, according
to a recent forecast from mar-
ket research firm Insider Intel-
ligence.

While it still represents a
small slice of the digital ad
market, TikTok is inching in on
the market dominance of Meta
Platforms Inc. and Alphabet
Inc.’s Google, which have
ramped up their short-form
video offerings.

Publishers have embraced
TikTok as a place to build their
brands, but at times have be-
moaned the lack of opportuni-
ties to generate revenue di-
rectly on the platform.

“We have a really strong
partnership with YouTube. We
have a really strong partner-
ship with Instagram. This part-
nership with TikTok is really
just taking off,” said Pam
Drucker Mann, global chief rev-
enue officer at Condé Nast.
“The potential there is pretty
significant.”

TikTok said it is launching a
new product that will make it
possible for publishers to sell
ads alongside their posts, a
shift for the video-sharing app,
which historically has focused
on independent creators.

The product, Pulse Premiere,
is the evolution of TikTok’s
Pulse program, which allows an
elite group of creators to col-
lect half the revenue from video
ads that appear just after their
TikTok posts.

The new product will offer
similar perks for accounts from
select publishers, such as
Condé Nast, BuzzFeed and NBC.
While Pulse is only available to
the top 4% of its creators’
posts—based on metrics such
as likes, watch time and com-
ments—the new product will
sell ads against all posts from
participating publishers, the
company said.

The opportunity to sell ads
in social media’s hottest app
comes as many publishers are
struggling to deal with tough
economic conditions, resulting
in cost-cutting and layoffs
across the industry.

For TikTok, the move cre-
ates another revenue opportu-
nity for the platform, and it
helps to build the site’s rela-
tionship with advertisers and
publishers.

“It’s about, like, how can we
really diversify our portfolio,”
said Ray Cao, global head of
monetization product strategy
at TikTok.

The new ad product comes
as the app, which is owned by
Beijing-based ByteDance, is
facing a possible ban in the U.S.
after the Biden administration

BY ALEXANDRA BRUELL

TikTok Targets Publishers
With New Offering for Ads

The product will allow publishers to share video ad revenue.
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street, traffic and other ambi-
ent conditions.

“Actually trying to inform
the autonomous driving in real
time what it should expect its
grip potential is under the
tire—that’s kind of like a holy
grail when you think about ve-
hicle control,” said Chris Hel-
sel, senior vice president of
operations and chief technol-
ogy officer of Goodyear.

Powering the sensors is one
of the biggest obstacles to
making that happen.

Today’s advanced tires are
already equipped with tire-
pressure monitoring systems
and sensors that track data on
wear and tear—but not in real
time, Mr. Helsel said. A real-
time system, designed to help
autonomous vehicles make im-
mediate driving decisions,
would be far more power-in-
tensive, he said. Today’s bat-
teries would last just a frac-
tion of the life of the tire.

A process known as energy
harvesting could be one solu-
tion to the power problem, ac-
cording to Hans Dorfi, senior

vice president of product de-
velopment at Bridgestone
Americas. The company, he
said, is looking at ways to le-
verage the energy created by
the tire’s vibration to power
the sensor. While technically
possible, the cost of energy-
harvesting solutions—as well
as getting them to work under
the stress a tire takes—are
both difficult.

“You see high strains, high
temperatures, high cycles. Any
technologies we add to the
tire need to be very robust,”
he said.

As tire manufacturers pur-
sue the new tech, demand for
tires with any kind of sensor
on them is simmering—but
not boiling, according to John
Baldwin, senior vice president
and chief product and techni-
cal strategist at Discount Tire.
Autonomous vehicles, he
noted, are moving forward
without advanced data-gener-
ating tires, in part because
there are already so many
other spots on the vehicle that
can gather data.

Tire manufacturers hope to
play a critical role in feeding
real-time information to self-
driving vehicles, though first
the companies will have to
beat technical limitations and
difficulties around data inte-
gration.

Companies including Good-
year Tire & Rubber and
Bridgestone aim to equip the
tires of autonomous vehicles
with sensors that can gather
and relay data on friction and
road conditions, helping the
vehicles decide, for instance,
how fast to take a turn or how
soon to start braking.

But before that, these com-
panies face a number of com-
plications, including how to
power the process and how to
integrate data from the tires
with feeds from other data-
collection sources on the vehi-
cle. Typically, autonomous ve-
hicles are equipped with a
configuration of radar, laser-
emitting lidar and cameras to
paint a real-time picture of

BY ISABELLE BOUSQUETTE

Tiremakers Aim for Real-Time
Data From Autonomous Vehicles

Estée Lauder share price

Source: FactSet
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Estée Lauder shares posted
their largest one-day decline
on record after the cosmetics
company cut its outlook owing
to a slower-than-expected re-
covery in the Asian travel re-
tail market.

Chief Executive Officer Fab-
rizio Freda said the company
is facing serious headwinds in
the key market—and they are
expected to persist until the
end of 2023. The challenges
come as other parts of its
business are doing well amid a
robust recovery in consumer
demand and a return to
growth in China.

“As the shape of recovery
for Asia travel retail comes
into better focus, it is proving
to be both far more volatile
than we expected and more
gradual relative to what we
experienced in other markets,”
Mr. Freda said Wednesday on
a conference call with ana-
lysts.

The New York-based Estée
Lauder expects full-year sales
to decline as much as 12% for
the fiscal year ending June 30
as it handles elevated inven-
tory levels. The company pre-
viously said its sales decline
would top out at 7%.

“We are going through an
inventory issue, and with the
profit pressure created by this
high-inventory issue,” Mr.
Freda added.

Paris-based L’Oréal, the
beauty giant’s biggest compet-
itor, dealt with the same prob-
lem in China, but has already
absorbed its extra inventory,
Chief Executive Nicolas Hi-
eronimus said last month after
reporting a 13% increase in
first-quarter sales. “We are
back to a dynamic of growth,”
he added.

Estée Lauder’s stock closed
down 17.3% at $202.70, its
largest percentage decrease on
record going back to 1995. The
stock was by far the largest
decliner in the S&P 500 index.
For the year, shares have lost
18.3%.

The lowered outlook comes
after Estée Lauder posted a
significant profit drop in its
latest quarter.

Overall for the period ended
March 31, Estée Lauder re-
ported a profit of $156 million,
or 43 cents a share, compared
with $558 million, or $1.53 a
share, for the same period a
year earlier.

Stripping out one-time
items, the company’s earnings
per share came in at 47 cents,
missing analyst expectations of
51 cents.

Sales fell 12% to $3.75 bil-
lion, just ahead of analyst ex-
pectations for $3.71 billion. On
an organic basis, which ex-
cludes currency effects and
other items, sales fell 8%.

The decline came primarily
from lower sales of beauty
products in duty-free travel
destinations in South Korea
and Hainan, China. While traf-
fic into Hainan exceeded prior
year levels, that didn’t trans-
late into strong sales.

Estée Lauder returned to
growth in organic sales in each
of its Americas and Asia and
Pacific regions, bolstered by in-
creases in the U.S. and China.

BY SABELA OJEA

Estée
Lauder
Stock Logs
A Record
Decline

12%
High end of estimate for
decline in full-year sales

NOTICE IS HEREBY GIVEN that, pursuant to (i) Section 9-610 of the New York Uniform Commercial Code; and (ii)
that certain Amended and Restated Loan Security Agreement, dated March 24, 2021 (as amended, the “Security
Agreement”) by and between MidCap Financial Trust, as administrative agent (“Secured Party”), and U.S. Auto
Finance, Inc., U.S. Auto Sales, Inc., and USASF Servicing LLC, as Borrowers (“Borrowers”), (iii) that certain Pledge
Agreement dated April 17, 2019 by and between Secured Party and U.S. Auto Finance, Inc., USASF LLC, and USASF
National Corp. (as amended, the “Pledge Agreement”), and (iv) that certain Trademark Security Agreement dated
April 17, 2019 by and between Secured Party and U.S. Auto Sales, Inc. as Grantor (the “Trademark Agreement”), shall
sell all or substantially all of the tangible and intangible assets of the Borrowers, the Pledged Equity Collateral (as
defined in the Pledge Agreement), and the Trademark Collateral (as defined in the Trademark Agreement) (all of the
foregoing collectively referred to as the “Sale Assets”) to the highest or otherwise best qualified bidder at a public
disposition to be conducted on May 23, 2023 at 10:00 am, Eastern Daylight Time, at the offices of Chapman and Cutler
LLP, 1270 Avenue of the Americas, 30th Floor, New York, New York 10020 (the “Public Sale”).
Pursuant to the Security Agreement, the Borrowers granted the Secured Party a security interest in the Collateral
as defined in the Security Agreement, including, without limitation, all the Borrowers’ accounts, accounts receivable,
chattel paper, contracts, contract rights, documents, instruments, investment property, securities, security files,
records, and all the proceeds and products of the foregoing. Pursuant to the Pledge Agreement, each pledgor pledged
and assigned to Secured Party all Equity Interests in each Subsidiary owned by each Pledgor, all as set forth in the
Pledge Agreement. Pursuant to the Trademark Agreement, the Grantor pledged all of its interest in its Trademarks,
all as set forth in the Trademark Agreement.
In addition, upon request to counsel for the Secured Party at the contact information listed below, information
available to the Secured Party regarding the Sale Assets will also be made available including via a secure data room
to prospective bidders who execute a non-disclosure agreement.
TERMS OF SALE: The Sale Assets shall, in the Secured Party’s sole discretion, be offered at the Public Sale in bulk
or in piecemeal, subject to the Secured Party’s security interests and any other valid liens and security interests in
existence, and shall be sold to the highest bidder on an “AS IS, WHERE IS,” “WITH ALL FAULTS,” BASIS, WITHOUT
ANY REPRESENTATIONS OR WARRANTIES OF ANY KIND, expressed or implied, including, without limitation,
merchantability, fitness for a particular purpose, condition or title and without any right of setoff or recoupment. All
parties desiring to qualify as a bidder at the Public Sale shall be required to deliver to the Secured Party reasonable
proof of financial ability to consummate the Sale within 5 business days prior to the Public Sale. The purchase price
for any successful bid must be paid to the Secured Party by 12:00 pm Eastern Daylight Time on the first business
day after the acceptance of any such bid. All payments toward the purchase of the Sale Assets must be paid by wire
transfer or in cash, certified check or cashier’s check, payable to the Secured Party. The Secured Party reserves the
right to: (i) bid all or a portion of its claim at the Public Sale without cash, certified check or cashier’s check as required
of other bidders; (ii) adjourn or cancel the Public Sale without notice; (iii) alter the terms of payment; (iv) abandon
or elect not to dispose of certain Sale Assets and/or (v) reject all bids. If Secured Party accepts a bid, the prevailing
bidder will receive a secured party bill of sale with no representations or warranties of any kind or nature whatsoever.
Additional terms of sale may be announced at the time of the Public Sale.
OTHER INQUIRIES: For further information about how to attend the Public Sale either in person [or via remote link],
please contact: David Audley, Chapman and Cutler LLP, 1270 Avenue of the Americas, New York, New York 10020, or
320 South Canal Street, Chicago, Illinois 60606, Telephone: 312.845.2971, e mail: audley@chapman.com.

PricewaterhouseCoopers Inc. (“PwC”), in its capacity as the court-appointed liquidator (the
“Liquidator”) of the business in Canada of Silicon Valley Bank (“SVB Canada”) is launching a sale
and solicitation process (“SSP”) for the purpose of soliciting proposals to purchase some or all of SVB
Canada’s assets, business and operations as a going concern or otherwise. SVB was an authorized
foreign bank pursuant to the Bank Act. The operations of SVB Canada were focused primarily on
lending to corporate clients.
To obtain detailed information on SVB Canada, its business, assets and operations, interested parties
will be required to sign a non-disclosure agreement. The deadline for the submission of non-binding
expressions of interest is 5:00 p.m. EST, May 29, 2023.

For further information regarding the SSP please refer to the Liquidator’s website at
www.pwc.com/ca/svb or contact the Liquidator directly at ca_svbssp@pwc.com.

PricewaterhouseCoopers Inc. ,LIT
Liquidator of the business in Canada of Silicon Valley Bank

and not in its personal or corporate capacity
PwC Tower,
18 York Street, Suite 2600
Toronto, ON M5J 0B2
Tel.: +1 416- 687-9041
Email: ca_svbssp@pwc.com

Pilot Shortage?
Supply Chain Excuses?
Jet Card Frustration?
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(630) 536 1610
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Owner retiring,
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BY JESSE NEWMAN
AND HEATHER HADDON

Chief Executive Jason Guss
said he expected the recovery
business as a whole to rebound
as defaults climb.

Mr. Clemmons and other re-
covery professionals said they
are becoming more selective
about the work they accept,
moving some clients to the
bottom of the priority list or
refusing them outright if the
chances of success appear
low.

His company no longer ac-
cepts jobs involving motorcy-
cles, which he said are recov-
ered less than 10% of the time.
Motorcycles are harder to re-
cover because riders typically
keep them in the garage,
meaning a repo man must
leave his truck, knock on the
debtor’s door and ask for the
bike’s return.

Those situations don’t al-
ways go smoothly, said Jeremy
Cross, owner of International
Recovery Systems in suburban
Philadelphia.

“Have you met some of the
people who ride motorcycles?”
he said. “They care more about
their motorcycles than their
work trucks or their family
vans.”

Mr. Clemmons said one
memorable case came when a
Harley rider he had pursued
for months finally agreed to
give up his bike.

“We get to the guy’s house,
and it was in 3,000 pieces,”
Mr. Clemmons said. “It took us
2½ hours to get all those
pieces cataloged and delivered
back to the lot.”

with their bills and as some
states imposed temporary
moratoriums on repossessions.

Mr. Clemmons said the pan-
demic prompted some of his
colleagues to put their tow
trucks to less stressful and
more profitable use, such as
roadside assistance.

“Who wants to back up in a
driveway at 3 a.m. and get
shot at?” he said. “You can
make the same money doing
something else.”

Cox Automotive, which
tracks auto industry data, said
that car, truck and SUV recov-
eries, by far the biggest part of
the repossession business,
have declined over the past
three years. About 1.6% of the
loan base was subject to re-
possession over that period.
Over the 12 years before that,
the average was 2.4%, accord-
ing to the firm.

At National Powersport
Auctions, which specializes in
motorcycles, Chief Executive
Jim Woodruff said he saw a
two-decade low last year in
the number of repossessed
units hitting the auction floor.
About one-quarter of his auc-
tion volume comes from repos-

ContinuedfrompageB1

Harley and
Repo Men
Clash

sessions, he said.
The Consumer Financial

Protection Bureau has esti-
mated that agents are paid an
average of $350 for an auto re-
possession, and recovery exec-
utives said that hasn’t changed
in decades. Mr. Clemmons said
that Harley has been paying
extra fees, but that the amount
still isn’t enough.

He said he spoke with Har-
ley representatives last week
and pressed for a “close fee,”
which would cover a repo
man’s costs even if he strikes
out.

“It’s a conversation,” he
said. “It’s a good thing that
we’re conversing.”

Harley declined to comment
on the fees. The company said
during the conference call that
it is making enhancements to
its repossession strategy and
expects the credit-loss rate to
drop.

Octane, a lender that works
with motorcycle and snowmo-
bile maker Polaris and other
powersports manufacturers,
said its repossessions have
stabilized after a few lean
months caused by the labor
shortage.

The repo industry’s
employee base fell
by up to 40% during
the pandemic.

former and current female
Goldman employees have dis-
cussed a settlement that could
be around a couple hundred
millions of dollars, people fa-
miliar with the matter said.
That number could change as
the trial date gets closer.

A trial for the long-running
case, which involves more
than 1,000 former and current
employees, is scheduled to be-

gin in June in the Southern
District of New York.

The lawsuit, first filed in
2010, alleges that Goldman dis-
criminated against women in
terms of compensation, promo-
tion, performance evaluations
and business opportunities. It
also alleges that women were
paid less than their equally
ranked male counterparts and
that they had fewer opportuni-

ties to move up the ranks.
The lawsuit alleges that “vi-

olations of its female employ-
ees’ rights” are based on
“companywide policies and
practices, and are the result of
unchecked gender bias that
pervades Goldman Sachs’ cor-
porate culture.”

Court proceedings have in-
cluded depositions of former
chief Lloyd Blankfein and for-

mer President Gary Cohn. The
certified class represents
women employed by Goldman
from 2002 onward.

Previous efforts by Gold-
man to decertify the class
failed.

The case focuses on women
in associate and vice president
positions. It alleges that Gold-
man promotes employees in a
way that results in more men

moving up over equally ranked
or more qualified women. This
in turn, according to the law-
suit, results in underrepresen-
tation of women in higher
ranks.

Such representation has im-
proved since the lawsuit was
filed; there are currently more
women on Goldman’s manage-
ment committee than when the
lawsuit was originally filed.

Goldman Sachs has had
settlement discussions aimed
at ending a class-action law-
suit that alleges the bank sys-
tematically discriminated
against female employees, ac-
cording to people familiar
with the matter.

The bank and attorneys
representing a large group of

BY ANNAMARIA ANDRIOTIS

Goldman Sachs Is Looking to Settle Gender-Bias Case

Big food companies and res-
taurant chains are working to
appeal to budget-conscious
consumers as inflation persists
and the U.S. economy wobbles.

Companies from Yum
Brands to Kraft Heinz are
turning attention to value offer-
ings as consumers shift where
they buy groceries and eat out,
executives said.

Kraft Heinz is working to en-
sure that dollar stores and
other value-focused retailers
are stocked with its products.
Fast-food chains including
Burger King and KFC are push-
ing new low-cost deals to con-
sumers to try to keep them
coming in, while sit-down
chains highlight big plates of
food at affordable prices.

“American consumers are
becoming more discerning
about the value they expect,”
said John Peyton, chief execu-
tive of Applebee’s owner Dine
Brands Global, on a conference
call Wednesday.

Food-company executives
said they are closely watching
how consumers spend their
money as concerns about the
broader economy mount.

Overall inflation in the U.S.
is slowing, though it remains

come consumers have started
slimming down the size of their
restaurant meals or are placing
fewer orders for delivery, which
typically carries a surcharge.

Kraft Heinz executives said
Wednesday that some lower-
income consumers have been
moving to dollar stores and
other value-focused retailers,
while higher-income consum-
ers consider shopping at tradi-
tional supermarkets and club
stores rather than specialty
retailers.

Carlos Abrams-Rivera, who
leads Kraft Heinz’s North
America business, said the
company had anticipated such
shifts, and that it could boost
offerings of club-size packaging
and brands such as Mac &
Cheese and Jell-O, or add more
items at dollar stores to ensure

options for financially stretched
consumers.

He said the maker of sliced
cheese and ketchup is also
working to target its sales pro-
motions appropriately.

“If you think about what a
grilled cheese sandwich can do
with Kraft Singles, what Kraft
Mac & Cheese can do in terms
of families, what else Oscar
Mayer can do, us being able to
be there for those kind of meal
solutions is part of the answer,”
Mr. Abrams-Rivera said on an
earnings call Wednesday.

Kraft Heinz said Wednesday
that its sales volumes took a hit
in the latest quarter as consum-
ers pushed back on its price in-
creases. Kraft Heinz has said it
raised prices about 15% in
2022. Executives said consum-
ers still have been more accept-

ing of higher prices than nor-
mal, though companies
anticipate more resistance in
coming months. Kraft Heinz ex-
ecutives said they are also mak-
ing adjustments to enable the
company to serve diners who
are shifting to the quick-service
restaurants it supplies.

To try to keep appealing to
diners, Burger King revamped
its $5 combo meal this year, of-
fering options such as a Whop-
per Jr. or a bacon cheeseburger
with fries and a drink. The
company last year slimmed
down discounts to try to help
its franchise owners boost
their profits, but Joshua Kobza,
chief executive of Burger King
parent Restaurant Brands In-
ternational, pointed to the $5
deal as a way that the chain
continues to cater to lower-in-

BUSINESS NEWS

stubbornly high. The consumer-
price index, a closely watched
inflation gauge, rose 5% in
March from the same month a
year earlier, down from a 6%
increase in February, according
to the Labor Department. It
was the smallest increase in
nearly two years. Food inflation
has also slowed, though U.S.
grocery prices were still up
8.5% in March from a year ear-
lier, the Labor Department said.
Fast-food prices were up 7.9%
from a year earlier, while sit-
down restaurant costs climbed
8%, the agency said.

Orders at restaurants de-
clined in March compared with
last year, according to restau-
rant analytics firm Black Box
Intelligence. Some chains, in-
cluding McDonald’s and Dom-
ino’s Pizza, said that lower-in-

come consumers.
Yum’s KFC introduced two-

for-$5 fried chicken wraps this
year, which executives said
helped the brand record its
strongest sales with lower-in-
come consumers during the
later part of the three-month
period ended March 31. Taco
Bell also promoted burritos and
other items on its $2 menu.

“We’re bringing some
lower-price-point items to
provide those customers who
need it with more options,”
Yum Chief Financial Officer
Chris Turner said in an inter-
view Wednesday.

Brinker International’s
Chili’s restaurants this year be-
gan advertising on television a
nearly half-pound cheeseburger
with bottomless chips and a
soft drink for $10.99, helping to
boost orders and sales, the
chain said. Executives said
more Chili’s customers ordered
$10.99 entrees, along with
$13.99 and $15.99 combination
meals marketed as affordable,
during the three months ended
March 29.

“We believe that offers supe-
rior value, not just in full-ser-
vice restaurants, but also ver-
sus fast casual and fast food,”
Brinker Chief Executive Kevin
Hochman said during an inves-
tor call Wednesday.

Executives at Restaurant
Brands International and
Denny’s told investors this
week that they expect to keep
selling their burgers and pan-
cakes as long as employment
rates remain high in the U.S.

Food Companies Pursue Thrifty Spenders
Purveyors pitch deals,
target value as lower-
income consumers
scale back purchases

Kraft Heinz said it could boost offerings of club-size packaging and brands such as Jell-O.

1Q 2023

+7.3%

Kraft Heinz quarterly sales,
change froma year earlier

Source: the company
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Harley said its credit loss rate was 3.2% in the first quarter, up from its typical rate of about 2%.
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The Future of Everything Festival would
like to thank the following sponsors:

PRESENTING SPONSORS

SUPPORTING SPONSORS

CONTRIBUTING SPONSORS

©2023DowJones&Co., Inc. All rights reserved. 3DJ9394
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At Communities In Schools, we place knowledgeable and caring adults

inside schools. These site coordinators surround students with a community

of support to ensure they have access to everything they need to engage

in learning, graduate, and succeed in life. We are there for them fostering life

skills, providing mentor support, academic enrichment and resources like

school supplies, meals, and access to technology.

Bringing Communities
of Support to Students

© 2023 Communities In Schools, Inc.

See how we go all in for kids at CommunitiesInSchools.org
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
5-year CDs

Bankrate.comavg†: 2.76%
First InternetBankof Indiana 4.49%
Indianapolis, IN 888-873-3424

BarclaysBank 4.50%
Wilmington, DE 888-720-8756

CFGCommunityBank 4.50%
Baltimore,MD 888-205-8388

PopularDirect 4.50%
Miami Lakes, FL 800-274-5696

GTEFinancial CreditUnion 4.54%
Tampa, FL 888-871-2690

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 4.75-5.00 4.75-5.00 0.25 l 5.00 4.75
Prime rate* 8.00 8.00 3.50 l 8.00 4.75
Libor, 3-month 5.33 5.27 1.37 l 5.34 4.79
Moneymarket, annual yield 0.52 0.50 0.07 l 0.52 0.21
Five-year CD, annual yield 2.76 2.76 0.76 l 2.79 1.91
30-yearmortgage, fixed† 6.90 6.86 5.26 l 7.41 3.33
15-yearmortgage, fixed† 6.21 6.27 4.60 l 6.53 3.16
Jumbomortgages, $726,200-plus† 7.00 6.89 5.19 l 7.44 3.36
Five-year adjmortgage (ARM)† 5.76 5.75 3.73 l 5.82 2.55
New-car loan, 48-month 6.98 6.97 4.34 l 6.98 2.66
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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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 646.29 –1.70 –0.26 6.8

MSCIACWI ex-USA 301.45 1.09 0.36 7.2

MSCIWorld 2796.31 –6.76 –0.24 7.4

MSCIEmergingMarkets 969.62 –4.32 –0.44 1.4

Americas MSCIACAmericas 1549.62 –10.047 –0.64 6.3

Canada S&P/TSXComp 20354.68 –52.88 –0.26 5.0

LatinAmer. MSCIEMLatinAmerica 2190.50 6.543 0.30 2.9

Brazil BOVESPA 101797.09 –129.86 –0.13 –7.2

Chile S&P IPSA 3163.19 1.90 0.06 –0.3

Mexico S&P/BMV IPC 54947.01 –232.42 –0.42 13.4

EMEA STOXXEurope600 462.51 1.43 0.31 8.9

Eurozone EuroSTOXX 456.35 1.533 0.34 11.3

Belgium Bel-20 3770.88 10.47 0.28 1.9

Denmark OMXCopenhagen20 2059.25 –7.14 –0.35 12.2

France CAC40 7403.83 20.63 0.28 14.4

Germany DAX 15815.06 88.12 0.56 13.6

Israel TelAviv 1793.87 17.29 0.97 –0.2

Italy FTSEMIB 26835.31 205.23 0.77 13.2

Netherlands AEX 744.24 –0.07 –0.01 8.0

Norway OsloBorsAll-Share 1360.97 –8.49 –0.62 –0.1

SouthAfrica FTSE/JSEAll-Share 78218.60 685.70 0.88 7.1

Spain IBEX35 9076.70 –5.30 –0.06 10.3

Sweden OMXStockholm 845.24 1.43 0.17 8.1

Switzerland SwissMarket 11506.19 82.86 0.73 7.2

Turkey BIST 100 4485.97 –20.27 –0.45 –18.6

U.K. FTSE 100 7788.37 15.34 0.20 4.5

U.K. FTSE250 19365.60 51.37 0.27 2.7

Asia-Pacific MSCIACAsiaPacific 160.55 –0.21 –0.13 3.1

Australia S&P/ASX200 7197.40 –70.00 –0.96 2.3

China Shanghai Composite 3323.27 … Closed 7.6

HongKong HangSeng 19699.16 –234.65 –1.18 –0.4

India S&PBSESensex 61193.30 –161.41 –0.26 0.6

Japan NIKKEI 225 29157.95 … Closed 11.7

Singapore Straits Times 3262.01 –19.97 –0.61 0.3

SouthKorea KOSPI 2501.40 –22.99 –0.91 11.8

Taiwan TAIEX 15553.41 –83.07 –0.53 10.0

Thailand SET 1533.30 4.87 0.32 –8.1
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 33811.84 33396.05 33414.24 -270.29 -0.80 34589.77 28725.51 -1.9 0.8 12.1
TransportationAvg 14218.03 14000.43 14008.81 22.49 0.16 15640.70 11999.40 -9.8 4.6 19.8
UtilityAverage 958.89 944.91 945.73 -2.81 -0.30 1061.77 838.99 -6.5 -2.2 7.6
Total StockMarket 41330.18 40720.49 40737.27 -245.04 -0.60 43441.80 36056.21 -6.1 5.8 12.6
Barron's 400 910.89 896.15 896.46 -3.98 -0.44 1023.20 825.73 -10.0 -2.6 14.8

NasdaqStockMarket
NasdaqComposite 12212.55 12022.46 12025.33 -55.18 -0.46 13128.05 10213.29 -7.2 14.9 11.8
Nasdaq-100 13231.71 13026.04 13030.21 -83.45 -0.64 13667.18 10679.34 -3.7 19.1 14.3

S&P
500 Index 4148.30 4088.86 4090.75 -28.83 -0.70 4305.20 3577.03 -4.9 6.5 13.1
MidCap400 2494.94 2450.07 2451.72 -2.84 -0.12 2726.61 2200.75 -6.1 0.9 15.5
SmallCap600 1145.28 1125.26 1126.02 0.27 0.02 1315.82 1064.45 -11.1 -2.7 15.0

Other Indexes
Russell 2000 1767.70 1735.69 1739.28 7.17 0.41 2021.35 1649.84 -10.8 -1.2 11.3
NYSEComposite 15421.47 15227.66 15233.85 -80.72 -0.53 16122.58 13472.18 -5.5 0.3 11.3
Value Line 547.16 539.02 539.14 -1.84 -0.34 608.74 491.56 -11.4 0.5 10.8
NYSEArcaBiotech 5278.00 5207.34 5213.03 -2.62 -0.05 5644.50 4208.43 7.6 -1.3 1.3
NYSEArcaPharma 895.56 883.76 889.53 5.77 0.65 890.79 737.84 6.4 2.5 12.0
KBWBank 77.37 74.63 74.82 -1.44 -1.89 116.90 74.82 -36.0 -25.8 1.8
PHLX§Gold/Silver 139.12 136.98 137.84 0.26 0.19 145.99 91.40 -5.6 14.1 5.5
PHLX§Oil Service 74.28 72.69 73.02 -0.92 -1.25 93.94 56.08 -8.9 -12.9 37.9
PHLX§Semiconductor 3009.07 2956.74 2957.37 -39.49 -1.32 3230.86 2162.32 -6.5 16.8 21.6
CboeVolatility 18.83 17.19 18.34 0.56 3.15 34.75 15.78 -27.9 -15.4 -21.0

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

PacWestBancorp PACW 14,276.1 2.96 -3.46 -53.90 6.58 2.58

STAG Industrial STAG 11,720.0 34.96 -0.04 -0.11 35.00 34.69

AxonEnterprise AXON 8,737.8 217.98 -2.90 -1.31 221.27 217.79

SPDRS&P500ETFTrust SPY 8,247.3 406.63 -1.39 -0.34 408.96 406.40

Apple AAPL 7,727.1 163.18 -4.27 -2.55 167.60 162.50

iSharesRussell 2000ETF IWM 5,206.3 170.77 -1.56 -0.91 173.00 170.32

WesternAllianceBancorp WAL 3,331.4 19.49 -10.08 -34.09 29.89 19.26

TechnipFMC FTI 3,113.0 12.80 -0.02 -0.16 13.20 12.80

Percentage gainers…
XinyuanReal EstateADR XIN 1,296.1 6.75 2.25 50.00 8.80 4.47

Regional Hlth Properties RHE 76.5 4.21 0.60 16.62 5.40 3.34

Lemonade LMND 160.3 12.10 1.01 9.11 13.47 11.00

Qorvo QRVO 55.5 101.00 7.38 7.88 102.12 93.62

SolarEdgeTechnologies SEDG 112.5 283.19 19.37 7.34 290.00 262.95

...And losers
PacWestBancorp PACW 14,276.1 2.96 -3.46 -53.90 6.58 2.58

WesternAllianceBancorp WAL 3,331.4 19.49 -10.08 -34.09 29.89 19.26

Zynex ZYXI 158.8 11.25 -3.31 -22.73 14.56 11.15

MetropolitanBank MCB 264.2 16.68 -4.55 -21.42 21.63 16.00

OptionCareHealth OPCH 1,012.6 27.15 -5.64 -17.20 32.79 25.94

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 996,296,923 11,239,648

Adv. volume* 341,208,371 7,153,519

Decl. volume* 644,144,230 3,694,386

Issues traded 3,095 319

Advances 1,130 134

Declines 1,841 170

Unchanged 124 15

Newhighs 79 7

New lows 104 14

ClosingArms† 1.13 0.30

Block trades* 4,349 119

Nasdaq NYSEArca

Total volume*5,782,161,901 323,203,596

Adv. volume*2,314,718,728 117,304,510

Decl. volume*3,407,381,300 204,531,392

Issues traded 4,566 1,741

Advances 2,180 687

Declines 2,186 1,040

Unchanged 200 14

Newhighs 78 8

New lows 281 26

ClosingArms† 1.47 0.98

Block trades* 51,675 1,426

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

MullenAutomotive MULN 1,118,983 301.1 0.06 -21.11 1.71 0.06

Ideanomics IDEX 208,732 304.7 0.05 -1.24 0.89 0.02

ProSharesUltraProQQQ TQQQ 167,953 1.2 26.88 -1.97 42.45 16.10

ProShUltraProShrtQQQ SQQQ 149,143 5.9 30.42 2.05 69.55 28.68

Tesla TSLA 118,851 -23.6 160.61 0.19 318.50 101.81

AdvancedMicroDevices AMD 109,118 79.7 81.62 -9.22 109.57 54.57

Immunogen IMGN 104,999 2730.2 12.26 135.77 13.31 3.10

FordMotor F 93,492 33.6 11.79 -0.08 16.68 10.61

SPDRS&P500ETFTrust SPY 89,346 -0.6 408.02 -0.69 431.73 348.11

Exela Technologies XELA 88,724 -36.4 0.03 -10.96 7.60 0.03

* 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

Ruth'sHospitalityGroup RUTH 22,736 5517 21.48 34.00 21.50 14.65

AriszAcquisition Cl A ARIZ 600 2905 10.45 0.10 10.49 9.83

STAG Industrial STAG 37,189 2813 35.00 1.27 37.98 26.56

Immunogen IMGN 104,999 2730 12.26 135.77 13.31 3.10

IQUltra ShortDuration ULTR 167 2378 47.53 -0.08 48.43 47.04

BeardEnergyCl A BRD 892 2261 10.40 -0.10 10.50 9.88

AxonEnterprise AXON 17,712 2150 220.88 0.30 229.95 82.49

IcahnEnterprises IEP 15,485 1886 32.57 -19.30 55.55 31.52

WilliamsRowlandAcqn WRAC 96 1706 10.26 0.10 10.85 9.92

CFAcquisition IVCl A CFIV 308 1685 10.46 0.19 11.01 9.80

* 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
12025.33 t 55.18, or 0.46%

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:

26.81 30.01

26.05 23.22

0.85 0.78

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Wednesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 956.19 -9.31 -0.96 1251.61 956.19 -21.27 -8.82

Refinitiv/CCCRB Index 256.56 -4.07 -1.56 329.59 254.03 -18.36 -7.63

Crude oil,$per barrel 68.60 -3.06 -4.27 122.11 66.74 -36.37 -14.53

Natural gas,$/MMBtu 2.170 -0.044 -1.99 9.680 1.991 -74.21 -51.51

Gold,$per troy oz. 2028.60 14.30 0.71 2041.30 1623.30 8.66 11.48

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 2178.070 3.640 3.750 4.560 2.700 –0.003 –4.045

U.S. Treasury Long, Bloomberg3383.210 3.730 3.780 4.570 3.060 –6.137–11.664

Aggregate, Bloomberg 2031.470 4.260 4.340 5.210 3.300 0.424 –2.968

Fixed-RateMBS, Bloomberg2010.290 4.430 4.500 5.380 3.300 0.220 –3.144

HighYield 100, ICEBofA 3255.432 7.949 7.911 8.753 6.441 2.399 4.538

MuniMaster, ICEBofA 569.958 3.155 3.114 3.936 2.419 3.504 0.463

EMBIGlobal, J.P.Morgan 790.157 7.648 7.714 9.159 6.775 0.532 –0.225

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Immunogen IMGN 12.26 7.06 135.77 13.31 3.10 137.6
AptorumGroup APM 5.73 2.84 98.29 17.30 2.30 -46.9
Harbor CustomDevt HCDI 7.61 3.61 90.25 61.20 3.15 -86.7
GDCultureGroup GDC 5.77 2.37 69.71 44.00 1.80 -76.0
TOPFinancial Group TOP 84.80 31.79 59.97 256.44 3.50 ...

SentageHoldings SNTG 4.09 1.46 55.51 9.63 1.44 9.1
Kintara Therapeutics KTRA 4.36 1.40 47.30 20.00 2.70 -67.6
MersanaTherapeutics MRSN 6.40 2.02 46.12 8.34 2.68 61.6
Kiromic Biopharma KRBP 5.18 1.61 45.10 25.50 2.59 -68.5
MiMedxGroup MDXG 5.31 1.50 39.37 5.34 2.43 21.0

MainzBiomed MYNZ 5.47 1.48 37.09 14.27 3.18 -57.1
Ruth'sHospitalityGroup RUTH 21.48 5.45 34.00 21.50 14.65 5.1
Quanterix QTRX 16.40 4.13 33.66 23.98 6.31 -31.0
EzFill Holdings EZFL 2.85 0.71 33.17 7.84 1.46 -39.1
JupiterWellness Cl A JWAC 5.60 1.37 32.39 13.02 3.90 -43.7

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

VCIGlobal VCIG 5.30 -11.71 -68.84 24.20 1.53 ...
GuardforceAI GFAI 5.09 -6.60 -56.46 36.90 3.81 -80.3
Actelis Networks ASNS 3.58 -2.93 -45.01 39.40 2.62 ...
AssureHoldings IONM 2.40 -1.27 -34.60 113.00 2.16 -96.3
Smart for Life SMFL 2.08 -1.00 -32.47 68.00 1.82 -95.3

Intelligent Bio Solutions INBS 2.45 -0.97 -28.36 32.00 2.36 -80.8
Minim MINM 3.52 -1.38 -28.16 16.00 1.80 -77.3
Atlas Lithium ATLX 29.88 -11.58 -27.93 45.00 1.55 512.9
RockyBrands RCKY 20.99 -7.32 -25.86 40.64 18.00 -47.4
LejuHoldingsADR LEJU 4.20 -1.32 -23.91 9.84 1.03 -16.0

VerbTechnology VERB 1.76 -0.55 -23.81 35.60 1.74 -93.4
Harte-Hanks HHS 6.52 -1.98 -23.29 17.88 5.00 -19.3
CXApp CXAI 10.30 -2.98 -22.44 21.00 1.21 2.2
NerdWallet NRDS 9.70 -2.80 -22.40 21.74 7.07 -5.4
IcahnEnterprises IEP 32.57 -7.79 -19.30 55.55 31.52 -39.4

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0044225.1232 27.4
Brazil real .2002 4.9962 –5.5
Canada dollar .7344 1.3617 0.5
Chile peso .001243 804.45 –5.2
Colombiapeso .000215 4651.70 –4.06
EcuadorUSdollar 1 1 unch
Mexico peso .0558 17.9281 –8.0
Uruguay peso .02557 39.1150 –2.2
Asia-Pacific
Australiadollar .6672 1.4988 2.1
China yuan .1447 6.9121 0.2
HongKong dollar .1274 7.8500 0.6
India rupee .01223 81.777 –1.2
Indonesia rupiah .0000681 14682 –5.7
Japan yen .007422 134.74 2.8
Kazakhstan tenge .002243 445.75 –3.7
Macau pataca .1236 8.0910 0.5
Malaysia ringgit .2246 4.4530 1.1
NewZealand dollar .6230 1.6051 1.9
Pakistan rupee .00352 283.800 25.2
Philippines peso .0181 55.265 –0.7
Singapore dollar .7517 1.3304 –0.8
SouthKoreawon .0007488 1335.51 5.8
Sri Lanka rupee .0031279 319.70 –13.0
Taiwan dollar .03253 30.739 0.3
Thailand baht .02946 33.940 –2.0

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004262 23465 –0.7
Europe
CzechRep. koruna .04704 21.258 –5.8
Denmark krone .1485 6.7347 –3.1
Euro area euro 1.1065 .9038 –3.3
Hungary forint .002946 339.45 –9.1
Iceland krona .007370 135.68 –4.1
Norway krone .0930 10.7514 9.6
Poland zloty .2410 4.1495 –5.2
Russia ruble .01278 78.249 6.1
Sweden krona .0975 10.2585 –1.7
Switzerland franc 1.1308 .8843 –4.4
Turkey lira .0513 19.4774 4.2
Ukraine hryvnia .0271 36.9500 0.3
UK pound 1.2566 .7958 –3.7
Middle East/Africa
Bahrain dinar 2.6525 .3770 –0.01
Egypt pound .0323 30.9420 25.0
Israel shekel .2749 3.6374 3.2
Kuwait dinar 3.2677 .3060 0.01
Oman sul rial 2.5975 .3850 –0.01
Qatar rial .2747 3.640 –0.7
SaudiArabia riyal .2666 3.7503 –0.2
SouthAfrica rand .0547 18.2860 7.4

Close Net Chg %Chg YTD%Chg

WSJDollar Index 95.73 –0.57–0.59 –0.86

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
33414.24 t270.29, or 0.80%

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

22.28 19.36

17.94 17.50

2.10 2.08

36799.65, 01/04/22
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S&P 500 Index
4090.75 t28.83, or 0.70%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index

MARKETS DIGEST

NOTICE TO READERS

Effective Thursday, May 4, 2023, theWSJ U.S. Prime rate
will be 8.25%, the Federal Funds Discount Rate will be 5.25%
and the Federal Funds Target Rate will be 5.00% to 5.25%.
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
May 3.8300 3.8450 3.8215 3.8315 –0.0165 3,182
July 3.8685 3.8720 3.8300 3.8450 –0.0175 121,051
Gold (CMX)-100 troy oz.; $ per troy oz.
May 2017.10 2035.10 2015.20 2028.60 14.30 1,960
June 2026.40 2050.00 2016.00 2037.00 13.70 378,608
July 2034.70 2058.20 s 2034.70 2046.90 13.70 624
Aug 2045.00 2069.00 2035.40 2056.20 13.70 67,738
Oct 2063.50 2086.40 2058.40 2075.10 13.70 10,476
Dec 2081.60 2105.50 2075.20 2093.50 13.90 27,849
Palladium(NYM) - 50 troy oz.; $ per troy oz.
May 1424.80 –4.20 1
June 1422.50 1442.50 1405.00 1416.80 –4.20 10,212
Platinum(NYM)-50 troy oz.; $ per troy oz.
May 1059.90 –16.50 1
July 1074.70 1085.50 1057.20 1061.80 –16.50 68,472
Silver (CMX)-5,000 troy oz.; $ per troy oz.
May 25.425 25.595 25.190 25.476 0.072 861
July 25.650 25.910 25.355 25.681 0.062 121,227
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
June 71.56 71.79 67.95 68.60 –3.06 337,362
July 71.43 71.67 67.90 68.55 –3.00 266,953
Aug 71.14 71.38 67.73 68.37 –2.90 197,061
Sept 70.74 70.97 67.46 68.08 –2.77 148,825
Oct 70.31 70.47 67.16 67.75 –2.64 142,194
Dec 69.47 69.71 66.63 67.16 –2.43 208,439
NYHarborULSD (NYM)-42,000gal.; $ per gal.
June 2.2950 2.2979 t 2.2046 2.2323 –.0569 85,870
July 2.2961 2.2999 t 2.2068 2.2345 –.0570 37,828
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
June 2.4340 2.4371 t 2.3039 2.3221 –.1136 98,575
July 2.3868 2.3926 t 2.2674 2.2850 –.1053 58,496
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
June 2.224 2.241 t 2.103 2.170 –.044 212,542
July 2.428 2.443 t 2.312 2.360 –.057 276,911
Aug 2.500 2.520 t 2.392 2.436 –.059 71,809
Sept 2.489 2.506 t 2.376 2.422 –.058 128,826
Oct 2.598 2.612 t 2.495 2.540 –.048 114,341
Jan'24 3.808 3.809 3.709 3.743 –.038 82,710

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
May 636.50 646.00 626.50 645.25 7.25 6,620
July 579.00 590.75 t 569.25 588.50 8.50 544,056
Oats (CBT)-5,000bu.; cents per bu.
May 294.00 294.00 t 294.00 299.25 7.75 5
July 303.25 312.25 301.25 310.25 7.75 3,837
Soybeans (CBT)-5,000bu.; cents per bu.
May 1435.00 1449.00 1422.00 1448.00 8.50 1,516
July 1411.00 1418.75 1392.25 1417.50 6.75 279,857
SoybeanMeal (CBT)-100 tons; $ per ton.
May 429.80 429.80 423.90 427.80 –2.00 1,590
July 428.00 428.70 t 420.90 424.90 –3.00 189,084
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
May 50.75 52.23 50.75 52.37 .98 905
July 51.87 52.76 50.93 52.64 .85 201,887
RoughRice (CBT)-2,000 cwt.; $ per cwt.
May 17.77 17.78 17.77 17.73 .09 13
Sept 15.40 15.46 15.34 15.43 .03 3,494
Wheat (CBT)-5,000bu.; cents per bu.
May 596.00 624.50 t 596.00 626.25 30.75 398
July 609.25 642.25 t 603.75 639.75 30.50 229,505
Wheat (KC)-5,000bu.; cents per bu.
May 819.00 831.00 780.00 828.00 56.75 72
July 742.50 789.75 737.50 785.00 44.75 104,383
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
May 205.850 205.850 203.150 203.425 –2.525 8,544
Aug 225.800 225.925 222.750 223.525 –2.650 31,365
Cattle-Live (CME)-40,000 lbs.; cents per lb.
June 162.800 162.800 161.200 161.650 –1.250 139,466
Aug 160.750 160.750 159.275 159.550 –1.400 103,361
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
May 78.800 78.900 78.075 78.150 –.025 4,280
June 90.025 91.050 87.875 88.000 –1.950 94,321
Lumber: BritishColumbia (CME)-110,000bd. ft., $ per 1,000bd. ft.
May 338.10 351.60 338.10 344.00 3.00 492
Lumber: Chicago (CME)-27,500bd. ft., $ per 1,000bd. ft.
May 446.50 450.00 t 441.50 446.00 –3.50 352
July 504.00 504.00 495.50 496.50 –11.50 3,678
Milk (CME)-200,000 lbs., cents per lb.
May 16.70 16.83 16.60 16.76 .11 4,530
June 17.05 17.20 17.01 17.08 .11 5,727
Cocoa (ICE-US)-10metric tons; $ per ton.
May 3,100 3,101 2,988 3,014 –116 432
July 2,892 2,905 2,857 2,870 –21 137,312
Coffee (ICE-US)-37,500 lbs.; cents per lb.
May 188.10 188.10 185.85 189.20 –1.45 431
July 186.50 188.35 182.00 185.50 –1.25 85,349

COMMODITIES

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
July 25.08 25.44 24.88 25.17 .03 407,725
Oct 24.78 25.09 24.57 24.84 .01 223,620
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
July 42.89 … 508
Nov 42.19 … 1,443
Cotton (ICE-US)-50,000 lbs.; cents per lb.
May 76.99 –1.61 5
July 80.72 80.79 78.56 78.76 –1.61 90,455
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
May 270.00 274.40 270.00 274.45 3.55 28
July 263.85 266.80 262.35 264.85 –1.20 8,111

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 140-290 142-130 140-210 141-010 15.0 1,449,819
Sept 141-220 142-250 141-15 141-150 15.0 225
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 131-200 132-290 131-160 131-280 14.0 1,183,995
Sept 131-270 132-280 131-24 132-030 15.0 2,147
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 115-195 116-12 115-175 115-290 11.0 4,373,778
Sept 116-120 117-06 116-115 116-235 12.0 22,895
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 110-035 110-23 110-020 110-107 8.0 4,738,860
Sept 110-217 111-102 110-210 110-297 8.5 21,682
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 103-080 103-163 103-066 103-102 2.5 2,756,852
Sept 103-270 104-056 103-270 103-313 3.4 1,125
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
May 94.9775 94.9800 94.9500 94.9525 –.0250 390,791
July 94.9750 94.9850 94.9050 94.9150 –.0650 282,108
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
June 98-215 99-005 98-160 98-215 8.5 7,042
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Feb 95.2350 95.2350 95.2325 95.2300 –.0050 15,337
June 94.9850 95.0050 94.9200 94.9350 –.0500 1,430,084
Eurodollar (CME)-$1,000,000; pts of 100%
May 94.6750 94.6850 94.6450 94.6475 –.0500 63,870
June 94.6300 94.6600 94.5800 94.6000 –.0500 559,031

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
May .7339 .7431 .7330 .7392 .0067 929
June .7372 .7474 .7370 .7431 .0068 197,186
CanadianDollar (CME)-CAD 100,000; $ per CAD
May .7340 .7364 .7335 .7359 .0016 355
June .7346 .7370 .7339 .7364 .0016 166,233
BritishPound (CME)-£62,500; $ per £
May 1.2485 1.2593 s 1.2472 1.2568 .0096 601
June 1.2480 1.2605 s 1.2480 1.2578 .0097 219,069
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.1258 1.1384 s 1.1256 1.1351 .0095 42,690
Sept 1.1372 1.1480 s 1.1366 1.1462 .0097 437
AustralianDollar (CME)-AUD 100,000; $ perAUD
May .6670 .6705 .6652 .6689 .0024 627
June .6674 .6715 .6661 .6698 .0023 179,496
MexicanPeso (CME)-MXN500,000; $ perMXN
May .05583 .00044 25
June .05512 .05559 s .05506 .05548 .00044 259,525
Euro (CME)-€125,000; $ per €
May 1.1032 1.1100 1.1009 1.1069 .0059 1,358
June 1.1032 1.1122 1.1030 1.1091 .0060 760,390

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
June 33752 33917 33400 33492 –280 96,202

Sept 34042 34163 33675 33758 –280 857

Mini S&P500 (CME)-$50 x index
June 4133.25 4167.00 4095.00 4107.50 –29.25 2,245,907

Sept 4171.00 4205.00 4132.25 4144.25 –30.00 23,487

Mini S&PMidcap400 (CME)-$100 x index
June 2461.30 2506.30 2449.60 2460.00 –2.30 38,113

Sept 2477.50 –5.20 n.a.

MiniNasdaq 100 (CME)-$20 x index
June 13162.00 13314.00 13080.00 13100.75 –83.75 243,202

Sept 13307.00 13455.75 13225.00 13244.50 –84.25 3,433

Mini Russell 2000 (CME)-$50 x index
June 1737.70 1778.90 1731.40 1745.00 7.10 537,035

Sept 1752.00 1793.80 1748.00 1760.30 7.60 3,635

Dec 1777.00 5.50 77

Mini Russell 1000 (CME)-$50 x index
June 2267.70 2277.60 2245.20 2245.60 –16.70 7,670

U.S. Dollar Index (ICE-US)-$1,000 x index
June 101.65 101.70 100.84 101.12 –.61 31,905

Sept 101.30 101.30 100.55 100.77 –.61 862

Source: FactSet

wsj.com/market-data/commodities

CashPrices Wednesday,May 3, 2023
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Wednesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 81.350
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 15.750

Metals
Gold, per troy oz
Engelhard industrial 2021.00
Handy&Harmanbase 2014.30
Handy&Harman fabricated 2235.87
LBMAGold PriceAM *1980.90
LBMAGold Price PM *1995.40
Krugerrand,wholesale-e 2119.26
Maple Leaf-e 2169.96
American Eagle-e 2169.96
Mexican peso-e 2616.32
Austria crown-e 1990.85
Austria phil-e 2129.40
Silver, troy oz.
Engelhard industrial 25.5500
Handy&Harmanbase 25.4270
Handy&Harman fabricated 31.7840
LBMAspot price *£19.8600
(U.S.$ equivalent) *24.7700
Coins,wholesale $1,000 face-a 23341
Othermetals
LBMAPlatinumPrice PM *1049.0
Platinum,Engelhard industrial 1067.0
Palladium,Engelhard industrial 1455.0
Aluminum, LME, $ permetric ton *2353.0
Copper,Comex spot 3.8315

Wednesday

IronOre, 62%FeCFRChina-s n.a.
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s n.a.
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 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 0.7751
Cotlook 'A' Index-t *94.15
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u,w 140
Corn,No. 2 yellow,Cent IL-bp,u 6.0600
Corn gluten feed,Midwest-u,w 182.3
Corn glutenmeal,Midwest-u,w 592.1
Cottonseedmeal-u,w 365
Hominy feed,Cent IL-u,w 210
Meat-bonemeal,50%proMnpls-u,w 455
Oats,No.2milling,Mnpls-u 3.6025
Rice, LongGrainMilled, No. 2AR-u,w 37.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 443.30
Soybeans,No.1 yllw IL-bp,u 14.2600

Wednesday

Wheat,Spring14%-proMnpls-u 9.7850
Wheat,No.2 soft red,St.Louis-u 6.3475
Wheat -Hard - KC (USDA) $ per bu-u 8.5000
Wheat,No.1softwhite,Portld,OR-u 7.2000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 281.31
select 1-3,600-900 lbs.-u 260.82
Broilers, National compwtd. avg.-u,w 1.4151
Butter,AAChicago-d 2.4425
Cheddar cheese,bbl,Chicago-d 158.50
Cheddar cheese,blk,Chicago-d 169.00
Milk,Nonfat dry,Chicago lb.-d 119.25
Coffee,Brazilian,Comp-y 1.8863
Coffee,Colombian, NY-y 2.3040
Eggs,largewhite,Chicago-u 0.9550
Flour,hardwinter KC-p 21.45
Hams,17-20 lbs,Mid-US fob-u 0.73
Hogs,Iowa-So.Minnesota-u 75.66
Pork bellies,12-14 lbMidUS-u 0.9804
Pork loins,13-19 lbMidUS-u 1.0604
Steers,Tex.-Okla. Choice-u 171.79
Steers,feeder,Okla. City-u,w 235.50

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.5000
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.5386
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 5/2

Source: Dow JonesMarket Data

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-1 0 1 2 3 4 5 Previous Month ago Year ago Latest Prev Year ago

3.875 U.S. 2 3.939 t l 3.978 3.978 2.768

3.500 10 3.401t l 3.438 3.430 2.957

3.250 Australia 2 3.236 t l 3.272 3.009 2.635 -72.2 -71.0 -9.3
4.500 10 3.417 t l 3.456 3.331 3.403 2.6 2.7 43.4

0.000 France 2 2.820 t l 2.857 2.761 0.246 -113.8 -112.5 -248.1
3.000 10 2.835 t l 2.841 2.754 1.472 -55.6 -58.8 -149.8

2.800 Germany 2 2.628 t l 2.631 2.668 0.278 -132.9 -135.2 -245.0
2.300 10 2.252 t l 2.262 2.254 0.971 -113.9 -116.7 -199.8

2.500 Italy 2 3.284 s l 3.277 3.178 0.832 -67.4 -70.5 -189.5
4.400 10 4.127 t l 4.165 4.094 2.858 73.7 73.7 -11.2

0.005 Japan 2 -0.029 l -0.029 -0.043 -0.047 -398.7 -401.1 -277.5
0.500 10 0.423 l 0.423 0.371 0.230 -296.8 -300.5 -273.9

0.000 Spain 2 2.977 t l 2.993 2.871 0.595 -98.1 -98.9 -213.2
3.150 10 3.327 t l 3.338 3.273 1.994 -6.4 -9.0 -97.6

0.625 U.K. 2 3.777 s l 3.741 3.381 1.655 -18.1 -24.1 -107.2
4.250 10 3.695 s l 3.676 3.432 1.960 30.4 24.8 -101.0

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

ToyotaMotor Credit TOYOTA 3.650 4.27 Aug. 18, ’25 30 –14 30

WestpacBanking WSTP 1.150 4.46 June 3, ’26 83 –10 86

Bank ofNovaScotia BNS 4.850 4.83 Feb. 1, ’30 145 –9 145

SumitomoMitsui Financial SUMIBK 2.930 5.28 Sept. 17, ’41 149 –9 158

Hyundai Capital America HYNMTR 5.500 5.17 March 30, ’26 161 –7 164

Cigna CI 6.150 5.53 Nov. 15, ’36 215 –6 n.a.

JohnDeereCapital … 4.800 4.07 Jan. 9, ’26 44 –6 50

MorganStanley MS 3.125 4.69 July 27, ’26 105 –6 94

…Andspreads thatwidened themost
ComericaBank CMA 7.875 10.59 Sept. 15, ’26 696 148 495

KeyCorp KEY 2.550 6.61 Oct. 1, ’29 321 57 n.a.

NordeaBank NDASS 1.500 5.10 Sept. 30, ’26 147 31 129

UnitedAirlinesHoldings UAL 5.875 6.03 April 15, ’29 216 17 177

BPCE BPCEGP 3.500 5.37 Oct. 23, ’27 197 12 n.a.

Credit Suisse CS 7.500 5.94 Feb. 15, ’28 251 12 238

Bank ofNovaScotia BNS 4.500 5.16 Dec. 16, ’25 123 9 n.a.

Netflix NFLX 5.875 4.74 Nov. 15, ’28 135 9 120

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Telecom Italia Capital TITIM 6.375 7.86 Nov. 15, ’33 89.500 1.05 89.853

Sprint Capital … 6.875 5.14 Nov. 15, ’28 108.269 0.90 108.216

Occidental Petroleum OXY 7.875 5.74 Sept. 15, ’31 114.000 0.47 113.445

VentureGlobal CalcasieuPass VENTGL 4.125 5.94 Aug. 15, ’31 88.280 0.28 88.687

CSCHoldings CSCHLD 5.250 7.97 June 1, ’24 97.250 0.25 97.750

…Andwith thebiggest price decreases
Bath&BodyWorks BBWI 6.750 8.14 July 1, ’36 88.875 –0.75 89.405

DishDBS … 7.750 30.92 July 1, ’26 55.250 –0.75 58.500

Transocean RIG 6.800 11.24 March 15, ’38 68.250 –0.75 n.a.

HughesSatellite Systems SATS 6.625 8.88 Aug. 1, ’26 93.750 –0.63 93.875

BauschHealth BHCCN 11.000 16.27 Sept. 30, ’28 81.500 –0.56 81.437

Occidental Petroleum OXY 6.200 5.99 March 15, ’40 102.160 –0.34 103.000

Credit Suisse CS 6.500 23.41 Aug. 8, ’23 95.791 –0.33 96.250

PrimeSecurity ServicesBorrower PRSESE 5.250 6.08 April 15, ’24 99.250 –0.30 99.751

*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

2031.47 4.0 U.S. Aggregate 4.260 3.300 5.210

U.S. Corporate IndexesBloomberg Fixed Income Indices

2997.66 4.4 U.S. Corporate 5.050 4.150 6.130

2886.64 3.6 Intermediate 4.920 3.850 6.050

4019.27 5.8 Long term 5.300 4.690 6.370

585.40 4.7 Double-A-rated 4.380 3.610 5.320

796.47 4.4 Triple-B-rated 5.340 4.480 6.440

HighYieldBonds ICEBofA

483.82 4.4 HighYield Constrained 8.529 7.022 9.623

450.45 7.1 Triple-C-rated 14.476 11.885 16.916

3255.43 4.6 HighYield 100 7.949 6.441 8.753

420.68 3.7 Global HighYield Constrained 8.687 7.184 9.945

318.91 3.2 EuropeHighYield Constrained 7.433 5.400 8.508

U.SAgencyBloomberg Fixed Income Indices

1742.71 3.0 U.SAgency 4.180 2.780 5.080

1539.42 2.8 10-20 years 4.170 2.710 5.100

3405.58 6.6 20-plus years 4.380 3.560 5.240

2643.23 4.2 Yankee 4.730 3.780 5.840

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

2010.29 3.7 Mortgage-Backed 4.430 3.300 5.380

1980.84 3.8 GinnieMae (GNMA) 4.470 3.320 5.370

1183.63 3.7 Fanniemae (FNMA) 4.420 3.300 5.390

1810.07 3.6 FreddieMac (FHLMC) 4.430 3.300 5.370

569.96 2.4 MuniMaster 3.155 2.419 3.936

408.15 2.5 7-12 year 2.752 2.325 3.794

457.83 3.4 12-22 year 3.546 2.991 4.428

430.19 4.4 22-plus year 4.241 3.674 5.131

Global Government J.P.Morgan†

538.85 3.3 Global Government 2.800 1.990 3.250

793.77 3.9 Canada 2.940 2.720 3.780

341.85 2.6 EMU§ 3.087 1.569 3.490

634.17 2.3 France 2.930 1.390 3.310

453.95 2.4 Germany 2.310 0.770 2.760

284.46 2.4 Japan 0.780 0.530 1.060

490.88 2.3 Netherlands 2.610 1.080 3.000

786.41 0.5 U.K. 3.910 1.820 4.680

790.16 2.8 EmergingMarkets ** 7.648 6.775 9.159

WeeklyDemand, 000sbarrels per day
Expected Previous Year 4-week 5-year

Current change week ago avg avg

Total petroleum
product 19,805 ... 20,208 19,467 19,596 18,701

Finished

motor gasoline 8,618 ... 9,511 8,856 8,896 8,716

Kerosene-type

jet fuel 1,539 ... 1,532 1,440 1,555 1,298

Distillates 3,872 ... 3,728 3,956 3,782 3,976

Residual fuel oil 233 ... 180 290 168 225

Propane/propylene 1,105 ... 676 981 906 ...

Other oils 4,438 ... 4,580 3,944 4,289 ...

Natural gas storage
Billions of cubic feet; weekly totals

250

1250

2250

3250

4250

2022
M J J A S O N D J

2023
F M A

t

Natural gas,
lower 48 states

t

Five-year average
for each week

Note: Expected changes are provided byDowJonesNewswires' survey of analysts. Previous and average inventory data are inmillions.
Sources: FactSet; DowJonesMarketData; U.S. Energy InformationAdministration; DowJonesNewswires

Macro & Market Economics
Watching theGauges: U.S. Supply andDemand
Inventories, imports and demand for theweek endedApril 28. Current figures are in thousands of barrels or
thousands of gallons per day, except natural-gas figures,which are in billions of cubic feet. Natural-gas import
and demanddata are availablemonthly only.

Inventories,000sbarrels Imports,000sbarrels per day
Expected Previous Year 4-week 5-year Expected Previous Year 4-week 5-year

Current change week ago avg avg Current change week ago avg avg

Crude oil and
petroleumprod 1,234,256 ... 1,234 1,146 1,234 1,256 8,348 ... 8,835 8,621 8,547 8,597
Crude oil
excludingSPR 459,633 -1,200 461 416 464 469 6,396 ... 6,376 6,332 6,315 6,472
Gasoline 222,878 ... 221 229 222 234 798 ... 1,022 1,127 833 718
Finished gasoline 16,347 -1,000 16 18 16 21 63 ... 188 125 138 88
Reformulated 26 ... 0 0 0 0 0 ... 0 0 0 0
Conventional 16,321 ... 16 18 16 21 63 ... 188 125 138 88
Blend. components 206,531 ... 205 210 206 213 735 ... 835 1,002 695 630

Natural gas (bcf) 2,009 ... 2 1 2 2 ... ... ... ... ...

Kerosene-type
jet fuel 41,605 ... 41 36 40 40 125 ... 89 214 153 172
Distillates 110,323 -700 112 105 112 127 144 ... 93 91 146 128
Heating oil 7,869 ... 7 8 7 9 0 ... 0 4 0 1
Diesel 102,454 ... 104 97 104 59 144 ... 93 87 146 127
Residual fuel oil 32,315 ... 32 28 32 32 34 ... 121 168 89 204
Other oils 285,846 ... 284 268 282 283 772 ... 1,041 588 916 790

Net crude, petroleum
products, incl. SPR 1,599,194 ... 1,601 1,696 1,602 1,881 -2,309 ... -1,681 -837 -1,685 624

iSh1-5YIGCorpBd IGSB 50.69 0.28 1.7
iSh1-3YTreaBd SHY 82.28 0.24 1.4
iShRussMC IWR 68.12 –0.47 1.0
iShRuss1000 IWB 223.74 –0.65 6.3
iShRuss1000Grw IWF 243.40 –0.50 13.6
iShRuss1000Val IWD 150.95 –0.81 –0.5
iShRussell2000 IWM 172.33 0.37 –1.2
iShS&P500Grw IVW 63.76 –0.61 9.0
iShS&P500Value IVE 150.98 –0.85 4.1
iShSelectDiv DVY 113.57 –0.80 –5.8
iSh7-10YTreaBd IEF 100.25 0.65 4.7
iShShortTreaBd SHV 110.09 0.02 0.2
iShTIPSBondETF TIP 110.03 0.46 3.4
iSh20+YTreaBd TLT 106.29 0.56 6.8
iShUSTreasuryBd GOVT 23.52 0.45 3.5
JPMEquityPrem JEPI 54.40 –0.66 –0.2
JPMUltShIncm JPST 50.21 0.08 0.2
ProShUltPrQQQ TQQQ 26.88 –1.97 55.4
SPDRBbg1-3MTB BIL 91.42 0.01 –0.1
SPDRDJIATr DIA 334.11 –0.82 0.8
SPDRGold GLD 189.11 0.85 11.5
SPDRPtfDevxUS SPDW 32.57 0.09 9.7
SPDRS&P500Value SPYV 40.53 –0.78 4.2
SPDRPtfS&P500 SPLG 47.96 –0.72 6.6
SPDRS&P500Growth SPYG 55.25 –0.58 9.0
SPDRS&P500 SPY 408.02 –0.69 6.7
SchwabIntEquity SCHF 35.43 0.14 10.0
SchwabUSBrdMkt SCHB 47.44 –0.63 5.9
SchwabUSDiv SCHD 70.48 –0.89 –6.7
SchwabUSLC SCHX 48.06 –0.70 6.4
SchwabUSLCGrw SCHG 65.08 –0.46 17.1
SPDRS&PMdCpTr MDY 447.83 –0.03 1.1
SPDRS&PDiv SDY 122.72 –0.34 –1.9

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 145.39 –0.79 12.6
CnsStapleSelSector XLP 76.66 –0.82 2.8
DimenUSCoreEq2 DFAC 25.13 –0.55 3.5
EnSelSectorSPDR XLE 78.99 –1.89 –9.7
FinSelSectorSPDR XLF 31.96 –1.14 –6.5
HealthCareSelSect XLV 133.46 –0.13 –1.8
InvscQQQI QQQ 317.29 –0.65 19.2
InvscS&P500EW RSP 142.01 –0.58 0.5
iShCoreDivGrowth DGRO 49.84 –0.89 –0.3
iShCoreMSCIEAFE IEFA 68.19 0.28 10.6
iShCoreMSCIEM IEMG 47.93 –0.13 2.6
iShCoreMSCITotInt IXUS 62.45 0.10 7.9
iShCoreS&P500 IVV 409.72 –0.72 6.6
iShCoreS&PMC IJH 244.34 –0.11 1.0
iShCoreS&PSC IJR 92.25 0.03 –2.5
iShCoreS&PTotUS ITOT 89.78 –0.58 5.9
iShCoreTotalUSDBd IUSB 46.28 0.41 3.0
iShCoreUSAggBd AGG 100.09 0.44 3.2
iShESGAwareUSA ESGU 89.83 –0.67 6.0
iShEdgeMSCIMinUSA USMV 73.15 –0.37 1.5
iShEdgeMSCIUSAQual QUAL 123.89 –0.65 8.7
iShGoldTr IAU 38.57 0.84 11.5
iShiBoxx$HYCpBd HYG 74.58 –0.05 1.3
iShiBoxx$InvGrCpBd LQD 109.27 0.17 3.6
iShJPMUSDEmBd EMB 85.58 0.32 1.2
iShMBS MBB 95.30 0.65 2.7
iShMSCIACWI ACWI 91.10 –0.36 7.3
iShMSCI EAFE EFA 72.96 0.26 11.2
iShMSCI EM EEM 38.56 –0.16 1.7
iShMSCIEAFEValue EFV 49.44 0.06 7.8
iShNatlMuniBd MUB 107.35 0.20 1.7

Closing Chg YTD
ETF Symbol Price (%) (%)

Wednesday, May 3, 2023
TechSelectSector XLK 148.25 –0.84 19.1
UtilitiesSelSector XLU 68.07 –0.28 –3.4
VanEckGoldMin GDX 34.86 0.35 21.6
VangdInfoTech VGT 377.76 –0.71 18.3
VangdSCVal VBR 153.49 –0.36 –3.3
VangdExtMkt VXF 134.87 0.04 1.5
VangdDivApp VIG 155.09 –0.74 2.1
VangdFTSEAWxUS VEU 53.88 0.11 7.5
VangdFTSEDevMk VEA 45.92 0.20 9.4
VangdFTSEEM VWO 39.68 –0.03 1.8
VangdFTSEEurope VGK 62.94 0.32 13.5
VangdGrowth VUG 248.18 –0.53 16.5
VangdHlthCr VHT 245.87 0.12 –0.9
VangdHiDiv VYM 103.91 –0.97 –4.0
VangdIntermBd BIV 77.30 0.45 4.0
VangdIntrCorpBd VCIT 80.34 0.29 3.7
VangdIntermTrea VGIT 60.59 0.56 3.6
VangdLC VV 186.07 –0.63 6.8
VangdMC VO 204.99 –0.46 0.6
VangdMCVal VOE 132.03 –0.47 –2.4
VangdMBS VMBS 46.86 0.60 2.9
VangdRealEst VNQ 80.96 –0.39 –1.8
VangdS&P500ETF VOO 374.88 –0.70 6.7
VangdSTBond BSV 76.84 0.33 2.1
VangdSTCpBd VCSH 76.47 0.30 1.7
VangdShtTmInfltn VTIP 47.98 0.23 2.7
VangdShortTrea VGSH 58.59 0.26 1.3
VangdSC VB 183.93 –0.04 0.2
VangdTaxExemptBd VTEB 50.39 0.16 1.8
VangdTotalBd BND 74.17 0.42 3.2
VangdTotIntlBd BNDX 49.03 –0.08 3.4
VangdTotIntlStk VXUS 55.62 0.13 7.5
VangdTotalStk VTI 202.49 –0.58 5.9
VangdTotWrldStk VT 91.92 –0.35 6.6
VangdValue VTV 137.47 –0.82 –2.1
WisdTrFRTrea USFR 50.34 ... 0.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session
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Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates May3, 2023

Key annual interest rates paid to borrowor lendmoney inU.S. and
internationalmarkets. Rates beloware a guide to general levels but
don’t always represent actual transactions.

Inflation
March index ChgFrom (%)

level Feb. '23
March

'22

U.S. consumer price index
All items 301.836 0.33 5.0
Core 305.476 0.48 5.6

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.00 8.00 8.00 3.50
Canada 6.70 6.70 6.70 3.20
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 3.50 3.50 3.50 0.00
Switzerland 2.00 2.00 2.00 0.00
Britain 4.25 4.25 4.25 0.75
Australia 3.85 3.60 3.85 0.35

Overnight repurchase
U.S. 4.85 4.85 4.91 0.27

U.S. government rates

Discount
5.00 5.00 5.00 0.50

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMarch 23, 2023.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveMarch 23, 2023.
SecuredOvernight FinancingRate is as ofMay
2, 2023. DTCCGCFRepo Index is Depository
Trust&Clearing Corp.'sweighted average for
overnight trades in applicable CUSIPs. Value
traded is in billions ofU.S. dollars.Federal-funds
rates are Tullett Prebon rates as of 5:30 p.m. ET.

Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Federal funds
Effective rate 4.8400 4.8500 4.8500 0.3500
High 5.1500 5.1500 5.1800 0.4500
Low 4.8000 4.8300 4.8500 0.3300
Bid 4.8300 4.8300 4.8300 0.3200
Offer 4.8700 4.8700 4.8700 0.3400

Treasury bill auction
4weeks 3.830 3.190 4.640 0.480
13weeks 5.120 5.065 5.120 0.900
26weeks 4.900 4.840 4.970 1.385

Secondarymarket

FannieMae
30-yearmortgage yields

30days 5.851 5.867 6.812 4.321
60days 5.851 5.867 6.988 4.390

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
6.75 6.75 6.75 2.25

Commercial paper (AA financial)
90days 5.23 n.a. 5.23 1.05

Libor
Onemonth 5.08157 5.02457 5.09386 0.84214
Threemonth 5.32629 5.27271 5.33629 1.37071
Sixmonth 5.39443 5.37186 5.49986 1.93200
One year 5.29957 5.28857 5.88071 2.58829

SecuredOvernight FinancingRate
4.81 4.80 4.87 0.30

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 4.873 27.436 4.916 0.295
MBS 4.895 41.600 4.960 0.319

Week —52-WEEK—
Latest ago High Low

IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Wed.'s Offer 1st-day Company SYMBOL Wed.’s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

GoldenStarAcquisition 10.16 1.6 0.1 U.S. GoldMining 9.76 –2.4 6.7
GODNUMay2/$10.00 USGOApril 20/$10.00

Interactive Strength 6.35 –20.6 –3.9 Wang&LeeGrp 2.36 –52.8 –23.9
TRNRApril 28/$8.00 WLGSApril 20/$5.00

AresAcquisition II 10.13 1.3 0.6 TopKingWin 5.15 28.6 22.5
AACT.UTApril 21/$10.00 TCJHApril 18/$4.00

JayudGlobal Logistics 3.77 –5.8 –25.2 Trio Petroleum 2.00 –33.3 –11.9
JYDApril 21/$4.00 TPETApril 18/$3.00

UPower 4.66 –22.3 –89.2 CytoMedThera 3.62 –9.5 –9.5
UCARApril 20/$6.00 GDTCApril 14/$4.00

Sources: DowJonesMarketData; FactSet

Net YTD
Fund NAV Chg %Ret

AB Funds - ADV
LgCpGrAdv 78.56 -0.12 12.4
American Century Inv
Ultra 64.03 -0.06 16.1
American Funds Cl A
AmcpA 33.02 -0.07 9.8
AMutlA 48.67 -0.36 0.9
BalA 29.55 -0.04 3.1
BondA 11.68 +0.05 3.7
CapIBA 64.05 -0.16 2.4
CapWGrA 54.68 -0.05 6.4
EupacA 53.80 +0.04 9.7
FdInvA 63.71 -0.24 6.0
GwthA 54.64 -0.15 10.4
HI TrA 9.18 +0.01 3.4
ICAA 43.94 -0.22 6.9
IncoA 22.68 -0.07 1.0
N PerA 52.21 -0.04 10.4
NEcoA 47.36 -0.11 8.9
NwWrldA 71.11 +0.09 7.0
SmCpA 59.53 +0.11 6.1
TxExA 12.26 +0.02 2.7
WshA 52.45 -0.28 1.3
Artisan Funds
IntlVal Inst 43.00 -0.04 11.4

Baird Funds
AggBdInst 9.90 +0.04 4.2
CorBdInst 10.17 +0.04 4.1
BlackRock Funds
HiYldBd Inst 6.80 ... 4.7
BlackRock Funds III
iShS&P500IdxK 479.90 -3.37 7.1
BlackRock Funds Inst
EqtyDivd 18.60 -0.10 2.2
StratIncOpptyIns 9.26 +0.01 2.1
Bridge Builder Trust
CoreBond 9.10 +0.04 4.1
CorePlusBond 8.97 +0.04 4.1
Intl Eq 11.87 +0.02 10.7
LargeCapGrowth 18.73 -0.12 9.6
LargeCapValue 15.13 -0.11 1.3
MunicipalBond 9.84 ... 2.3
Calamos Funds
MktNeutI 14.22 -0.03 3.5
Columbia Class I
DivIncom I 28.53 -0.24 -0.8
Dimensional Fds
5GlbFxdInc 10.01 ... 1.8
EmgMktVa 27.57 -0.07 4.5
EmMktCorEq 21.02 -0.02 4.5

Net YTD
Fund NAV Chg %Ret

IntlCoreEq 14.69 +0.02 8.9
IntSmCo 18.67 +0.02 7.3
IntSmVa 20.28 +0.01 7.9
LgCo 27.90 -0.20 7.1
US CoreEq1 30.99 -0.19 4.4
US CoreEq2 28.08 -0.16 3.8
US Small 38.21 -0.01 -1.0
US SmCpVal 37.21 -0.18 -4.9
US TgdVal 26.14 -0.11 -4.2
USLgVa 40.74 -0.39 -1.3
Dodge & Cox
Balanced 94.25 -0.24 2.0
GblStock 13.20 -0.07 4.7
Income 12.56 +0.05 4.0
Intl Stk 45.97 -0.14 6.6
Stock 213.77 -1.67 0.2
DoubleLine Funds
TotRetBdI 9.05 +0.04 4.6
Edgewood Growth Instituti
EdgewoodGrInst 35.58 -0.51 13.7
Fidelity
500IdxInstPrem 142.05 -1.00 7.1
Contrafund K6 18.90 -0.12 12.4
ExtMktIdxInstPre 64.06 +0.01 1.8
FidSerToMarket 13.39 -0.08 6.3

Net YTD
Fund NAV Chg %Ret

Wednesday, May 3, 2023

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
GrowthCompanyK6 17.77 -0.03 15.5
InflPrBdIndInsPr 9.38 +0.04 4.0
IntlIdxInstPrem 45.71 +0.20 11.0
LgCpGwId InstPre 23.71 -0.12 13.9
MidCpInxInstPrem 26.29 -0.12 1.4
SAIUSLgCpIndxFd 18.00 -0.13 7.1
SeriesBondFd 9.15 +0.04 4.2
SeriesOverseas 12.35 +0.09 13.7
SerLTTreBdIdx 6.24 +0.04 7.5
SmCpIdxInstPrem 21.55 +0.09 -0.7
TMktIdxInstPrem 112.46 -0.67 6.3
TotalMarketIndex 14.20 -0.08 6.4
TtlIntIdxInstPr 12.62 +0.04 7.8
USBdIdxInstPrem 10.50 +0.04 4.1
Fidelity Freedom
FF2020 13.49 +0.02 5.7
FF2025 12.42 +0.01 6.0
FF2030 15.54 +0.01 6.2
FF2035 13.41 -0.01 6.6
FF2040 9.52 -0.01 7.1
Freedom2030 K 15.53 ... 6.2
Idx2030InsPre 17.82 ... 6.1
Idx2035InsPre 19.93 -0.01 6.5
Idx2040InsPre 20.25 -0.03 6.8
Fidelity Invest
Balanc 24.69 -0.04 8.1
BluCh 133.72 -0.45 18.9
Contra 13.51 -0.08 13.4
CpInc 9.22 -0.01 4.0
GroCo 26.30 -0.04 16.8
InvGrBd 10.16 +0.04 4.5
LowP 46.42 -0.18 0.5
Magin 11.61 -0.05 8.6
NASDAQ 152.00 -0.70 15.2
OTC 14.81 -0.03 15.4
Puritn 21.69 -0.01 6.3
SAIUSQtyIdx 16.87 -0.10 10.2
SrsEmrgMkt 16.24 -0.01 4.0

SrsGlobal 13.34 +0.03 8.0
SrsGroCoRetail 15.88 -0.02 15.3
SrsIntlGrw 15.99 +0.04 12.1
SrsIntlVal 10.69 ... 6.6
TotalBond 9.60 +0.04 4.3
Fidelity SAI
TotalBd 9.09 +0.04 4.4
U.S.TreBdIdx 8.97 +0.04 4.4
Fidelity Selects
Softwr 22.31 -0.15 13.5
Tech 21.83 -0.11 22.4
First Eagle Funds
GlbA 62.08 -0.06 7.1
Franklin A1
IncomeA1 2.29 ... 3.2
FrankTemp/Frank Adv
IncomeAdv 2.26 -0.01 2.9
FrankTemp/Franklin A
Growth A 110.40 -0.44 8.0
RisDv A 85.91 -0.62 4.3
Guggenheim Funds Tru
TotRtnBdFdClInst 23.96 +0.08 4.7
Harbor Funds
CapApInst 74.45 -0.25 18.6
Harding Loevner
IntlEq 25.53 +0.05 9.0
Invesco Funds A
EqIncA 9.76 -0.04 -0.1
Invesco Funds Y
DevMktY 38.86 +0.02 11.2
JHF III DispVal
DispValMCI 24.41 -0.16 ...
John Hancock
BondR6 13.71 +0.05 4.3
JPMorgan I Class
CoreBond 10.45 +0.05 NA
EqInc 21.67 -0.22 NA
LgCpGwth 48.24 -0.29 NA

JPMorgan R Class
CoreBond 10.46 +0.05 NA
CorePlusBd 7.36 +0.04 NA
Lord Abbett I
BdDebentr 6.98 +0.02 2.3
ShtDurInc p 3.87 +0.01 2.6
Metropolitan West
TotRetBdI 9.34 +0.04 4.6
TRBdPlan 8.76 +0.04 4.6
MFS Funds
IIE 31.91 +0.15 13.4
MFS Funds Class I
GrowthI 147.41 -0.88 11.2
ValueI 46.76 -0.35 -1.7
Neuberger Berman Fds
LCVal Inst 42.75 -0.33 -0.7
Northern Funds
StkIdx NA ... NA
Old Westbury Fds
LrgCpStr 15.45 -0.08 6.0
Parnassus Fds
ParnEqFd 50.49 -0.21 7.8
PGIM Funds Cl Z
TotalReturnBond 12.05 +0.04 NA
PIMCO Fds Instl
AllAsset 10.79 +0.02 NA
TotRt 8.70 +0.04 4.1
PIMCO Funds A
IncomeFd 10.49 +0.05 NA
PIMCO Funds I2
Income 10.49 +0.05 NA
PIMCO Funds Instl
IncomeFd 10.49 +0.05 NA
Price Funds
BlChip 121.69 -0.45 17.6
DivGro 65.60 -0.36 2.6
Growth 72.06 -0.39 17.0
HelSci 91.67 +0.83 2.1

LgCapGow I 53.12 -0.17 15.7
MidCap 93.39 ... 5.3
NHoriz 48.93 +0.29 5.6
R2025 15.36 -0.01 5.1
R2030 23.05 -0.02 5.4
R2040 25.89 -0.06 6.0
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 28.86 -0.17 6.3
IntlEqIdxInst 21.17 +0.06 10.8
VANGUARD ADMIRAL
500Adml 377.71 -2.65 7.1
BalAdml 41.46 -0.07 5.5
CAITAdml 11.30 +0.01 2.4
CapOpAdml r 154.17 +0.15 5.5
DivAppIdxAdm 42.08 -0.32 2.6
EMAdmr 32.91 -0.02 1.6
EqIncAdml 81.82 -0.66 -2.7
ExplrAdml 90.13 +0.03 3.7
ExtndAdml 102.29 +0.02 1.8
GNMAAdml 9.44 +0.04 3.8
GrwthAdml 127.73 -0.67 16.6
HlthCareAdml r 90.88 +0.70 4.6
HYCorAdml r 5.23 ... 3.5
InfProAd 24.03 +0.11 4.1
IntlGrAdml 98.86 +0.06 9.4
ITBondAdml 10.49 +0.06 5.1
ITIGradeAdml 8.63 +0.04 5.0
LarCapAd 93.94 -0.64 7.2
LTGradeAdml 8.17 +0.03 6.4
MidCpAdml 253.83 -1.21 0.9
MuHYAdml 10.49 +0.01 3.6
MuIntAdml 13.56 +0.01 2.4
MuLTAdml 10.78 +0.01 3.2
MuLtdAdml 10.74 ... 1.4
MuShtAdml 15.62 ... 1.1

PrmcpAdml r 140.70 +0.38 7.5
RealEstatAdml 114.76 -0.43 -0.8
SmCapAdml 88.15 -0.03 0.7
SmGthAdml 74.32 +0.28 5.6
STBondAdml 10.08 +0.03 2.8
STIGradeAdml 10.14 +0.03 2.9
STIPSIxAdm 24.04 +0.05 2.7
TotBdAdml 9.78 +0.04 4.2
TotIntBdIdxAdm 19.57 +0.01 3.9
TotIntlAdmIdx r 29.88 +0.04 7.5
TotStAdml 98.55 -0.58 6.3
TxMCapAdml 210.77 -1.34 6.9
TxMIn r 14.76 +0.03 9.6
USGroAdml 115.07 -0.50 13.6
ValAdml 53.63 -0.45 -1.5
WdsrllAdml 68.78 -0.49 4.0
WellsIAdml 59.78 -0.04 1.8
WelltnAdml 68.73 -0.24 4.2
WndsrAdml 69.31 -0.81 1.5
VANGUARD FDS
DivdGro 35.52 -0.23 1.0
IntlVal 38.87 -0.03 8.8
LifeCon 19.98 +0.01 5.2
LifeGro 38.26 -0.07 6.2
LifeMod 29.00 -0.02 5.7
PrmcpCor 28.50 +0.06 4.9
STAR 25.65 -0.03 6.2
TgtRe2020 26.65 +0.01 5.1
TgtRe2025 17.60 ... 5.5
TgtRe2030 33.19 -0.03 5.8
TgtRe2035 20.52 -0.02 6.0
TgtRe2040 36.11 -0.06 6.2
TgtRe2045 24.29 -0.05 6.4
TgtRe2050 40.27 -0.09 6.5
TgtRe2060 41.37 -0.10 6.5
TgtRet2055 44.92 -0.11 6.5
TgtRetInc 12.77 +0.02 4.7
WellsI 24.68 -0.02 1.7

Welltn 39.80 -0.14 4.1
WndsrII 38.77 -0.28 4.0
VANGUARD INDEX FDS
ExtndIstPl 252.41 +0.04 1.8
IdxIntl 17.86 +0.02 7.4
MdCpGrAdml 80.39 -0.38 4.1
MdCpVlAdml 68.41 -0.33 -1.9
SmValAdml 65.96 -0.23 -2.8
TotBd2 9.66 +0.04 4.1
TotIntlInstIdx r 119.50 +0.16 7.5
TotItlInstPlId r 119.52 +0.15 7.5
TotSt 98.53 -0.58 6.2
VANGUARD INSTL FDS
BalInst 41.46 -0.08 5.5
DevMktsIndInst 14.78 +0.03 9.6
DevMktsInxInst 23.10 +0.05 9.6
ExtndInst 102.28 +0.02 1.8
GrwthInst 127.73 -0.68 16.6
InPrSeIn 9.79 +0.05 4.2
InstIdx 341.73 -2.40 7.1
InstPlus 341.73 -2.39 7.1
InstTStPlus 70.85 -0.41 6.3
MidCpInst 56.07 -0.27 0.9
MidCpIstPl 276.54 -1.32 0.9
RealEstaInstl 17.76 -0.07 -0.8
SmCapInst 88.15 -0.03 0.7
SmCapIstPl 254.43 -0.09 0.7
STIGradeInst 10.14 +0.03 2.9
STIPSIxins 24.06 +0.05 2.7
TotBdInst 9.78 +0.04 4.2
TotBdInst2 9.66 +0.04 4.1
TotBdInstPl 9.78 +0.04 4.2
TotIntBdIdxInst 29.37 +0.01 3.9
TotStInst 98.57 -0.57 6.3
ValueInst 53.63 -0.45 -1.5
WCM Focus Funds
WCMFocIntlGrwIns 21.74 +0.03 10.6
Western Asset
CorePlusBdI 9.64 +0.04 NA

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
MainStreet Capital MAIN 6.6 .23 /.225 M Jul14 /Jul07
RyersonHolding RYI 1.8 .18 /.17 Q Jun15 /Jun01
SimonPropertyGroup SPG 6.7 1.85 /1.80 Q Jun30 /Jun09

Reduced
CVRPartners UAN 24.1 10.43 /10.50 Q May22 /May15

Foreign
Amcor AMCR 4.9 .1225 Q Jun20 /May24
BPADR BP 3.9 .3966 Q Jun23 /May12
HSBCHoldingsADR HSBC 4.3 .50 Q Jun23 /May12
Restaurant Brands Intl QSR 3.1 .55 Q Jul06 /Jun22
Scorpio Tankers STNG 1.7 .25 Q Jun30 /Jun13
TextainerGroupHoldings TGH 3.5 .30 Q Jun15 /Jun02
TextainerGroupPfdA TGHpA 7.4 .4375 Q Jun15 /Jun02
TextainerGrpPfd. B TGHpB 7.6 .39063 Q Jun15 /Jun02
ThomsonReuters TRI 1.6 .49 Q Jun15 /May18
Triton International TRTN 3.4 .70 Q Jun22 /Jun08
Triton Intl Pfd. A TRTNpA 8.5 .53125 Q Jun15 /Jun08
Triton Intl Pfd. B TRTNpB 8.1 .50 Q Jun15 /Jun08
Triton Intl Pfd. C TRTNpC 8.1 .46094 Q Jun15 /Jun08
Triton Intl Pfd. D TRTNpD 8.1 .42969 Q Jun15 /Jun08
Triton Intl Pfd. E TRTNpE 7.5 .35938 Q Jun15 /Jun08

Special
AresCommercial Real Est ACRE 16.1 .02 Jul18 /Jun30
Diamondback Energy FANG 2.5 .03 May18 /May11
Hercules Capital HTGC 12.1 .08 May23 /May16
Viper EnergyPartnersUn VNOM 3.6 .08 May18 /May11

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Highs
ACV Auctions ACVA 14.25 1.3
Accuray ARAY 3.58 8.9
AchieveLifeSci ACHV 8.85 -1.1
AquestiveTherap AQST 1.80 20.9
AresAcqnII AACT.U 10.13 0.1
AuraFatProjectsA AFAR 10.58 ...
AvadelPharm AVDL 14.66 6.5
AvitaMedical RCEL 16.89 5.7
AxonEnterprise AXON 229.95 0.3
BWX Tech BWXT 65.69 0.8
BelFuse A BELFA 45.14 -2.4
BelFuse B BELFB 44.80 -1.4
BellevueLifeSci BLAC 10.30 0.1
BellRing BRBR 37.31 1.6

52-Wk %
Stock Sym Hi/Lo Chg

BiglariB BH 186.99 0.7
BiglariA BH.A 922.31 3.8
Biogen BIIB 316.69 0.6
BioPlusAcqnUn BIOSU 11.07 0.6
BioPlusAcqnA BIOS 10.50 ...
Birks BGI 8.57 0.8
BostonSci BSX 53.48 -0.4
BuildersFirst BLDR 107.81 12.9
BurfordCapital BUR 13.59 3.5
CCNeubergerIII PRPC.U 10.42 0.7
CGI GIB 103.25 ...
CabalettaBio CABA 13.34 5.7
CapitalworksEM CMCAU 11.42 8.6
CardinalHealth CAH 83.01 -0.9
CarpenterTech CRS 54.89 -4.1
CarrolsRestr TAST 4.33 7.0
ChainBridgeIA CBRG 10.99 -0.1

52-Wk %
Stock Sym Hi/Lo Chg
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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.

Chase CCF 114.07 1.3
ChengheAcqnA CHEA 10.83 0.1
ChurchillDowns CHDN 300.90 -0.5
Clorox CLX 178.21 4.7
Coca-ColaEuro CCEP 66.36 0.3
Coca-Cola Femsa KOF 86.74 1.6
CodaOctopus CODA 9.05 4.1
CogentComm CCOI 75.00 8.0
ComfortSystems FIX 153.90 -0.4
EngGr-Cmg C CIG.C 4.12 0.5
CerveceriasUnid CCU 16.63 2.7
ComputeHlthA CPUH 10.47 0.3
ConstellationI CSTA.U 10.40 0.8
Copart CPRT 80.08 0.2
Core&Main CNM 27.26 1.5
CoreMoldingTech CMT 19.87 1.2

52-Wk %
Stock Sym Hi/Lo Chg

Continued on Page B10

Net
Stock SymClose Chg

A B C
ABB ABB 35.96 -0.05
AECOM ACM 81.96 -0.85
AES AES 22.45 -0.15
Aflac AFL 67.36 -1.28
AGCO AGCO 127.51 -0.44
AMC Ent AMC 5.74 0.24
Ansys ANSS 307.99 -0.83
APA APA 34.17 -0.19
ASE Tech ASX 6.83 0.09
ASML ASML 634.74 0.69
AT&T T 17.09 0.02
AbbottLabs ABT 111.76 0.26
AbbVie ABBV 149.25 -2.37
AcadiaHealthcareACHC 67.95 0.74
Accenture ACN 275.18 -1.56
ActivisionBliz ATVI 75.23 -0.77
Adobe ADBE 345.25 -23.41
AdvanceAuto AAP 123.80 -0.32
AdvDrainageSysWMS 85.76 2.18
AdvMicroDevices AMD 81.62 -8.29
Aegon AEG 4.43 0.04
AerCap AER 55.53 -0.82
AgilentTechs A 134.77 0.25
agilon health AGL 23.72 0.01
AgnicoEagleMinesAEM 58.06 -0.07
AirProducts APD 293.89 1.26
Airbnb ABNB 118.86 -1.72
AkamaiTech AKAM 78.46 -0.50
Albemarle ALB 172.91 -0.49
Albertsons ACI 20.85 -0.15
Alcoa AA 35.02 -0.66
Alcon ALC 73.42 1.84
AlexandriaRlEstARE 121.49 1.94
Alibaba BABA 81.48 -0.05
AlignTech ALGN 303.11 -3.73
Allegion ALLE 108.96 -0.65
AllegroMicro ALGM 37.54 0.01
AlliantEnergy LNT 54.43 -0.11
Allstate ALL 111.50 -0.89
AllyFinancial ALLY 24.91 -0.18
AlnylamPharmALNY 199.50 0.48
Alphabet C GOOG 106.12 0.14
Alphabet A GOOGL 105.41 0.09
Altria MO 46.53 -0.65
Amazon.com AMZN 103.65 0.02
Ambev ABEV 2.88 0.08

t Amcor AMCR 10.01 -0.91
Amdocs DOX 90.04 -1.97
Ameren AEE 88.65 -0.46
AmericaMovil AMX 21.46 0.01
AmerAirlines AAL 13.79 0.02
AEP AEP 90.87 -0.41
AmerExpress AXP 152.21 -1.04

t AmericanFin AFG 115.92 -5.29
AmHomes4RentAMH 33.26 -0.05
AIG AIG 51.35 -0.58
AmerTowerREITAMT 191.97 -4.16
AmerWaterWorksAWK 146.49 -0.25
AmericoldRealty COLD 28.84 0.18
Ameriprise AMP 288.83 -5.37
AmerisourceBrgnABC 166.89 -2.27
Ametek AME 144.58 -1.02
Amgen AMGN 229.31 -6.66
Amphenol APH 74.83 -0.53
AnalogDevicesADI 182.39 -1.27
AngloGoldAshAU 27.59 0.15
AB InBev BUD 63.69 0.84
AnnalyCap NLY 18.97 0.09

t AnteroResourcesAR 20.57 -0.54
Aon AON 320.34 -0.57
ApellisPharm APLS 85.02 1.88
ApolloGlbMgmtAPO 60.93 -0.33
Apple AAPL 167.45 -1.09
ApplMaterials AMAT 113.29 1.13
Aptargroup ATR 119.90 -0.20
Aptiv APTV 99.84 -1.39
Aramark ARMK 33.91 -0.11
ArcelorMittal MT 28.11 -0.10
ArchCapital ACGL 75.62 -0.41
ArcherDaniels ADM 75.02 -0.50
AresMgmt ARES 82.09 -0.37
arGEN-X ARGX 392.29 -0.49
AristaNetworksANET 132.73 -2.25
ArrowElec ARW 115.89 1.16
AspenTech AZPN 179.28 6.40
Assurant AIZ 132.03 11.21
AstraZeneca AZN 74.59 0.89
Atlassian TEAM 145.14 -2.02
AtmosEnergy ATO 112.91 0.61
Autodesk ADSK 193.70 1.28
Autoliv ALV 84.46 -0.33
ADP ADP 215.98 -0.56
AutoNation AN 132.25 -2.59
AutoZone AZO 2677.58 -25.31
Avalonbay AVB 177.80 -0.45
Avangrid AGR 40.39 0.68
Avantor AVTR 20.20 0.47
AveryDennisonAVY 170.78 -2.58
AvisBudget CAR 168.09 -3.67
AxaltaCoating AXTA 29.92 -1.24

s AxonEnterprise AXON220.88 0.66
BCE BCE 47.97 0.01
BHP Group BHP 58.20 0.46
BILL BILL 78.63 2.94
BJ'sWholesale BJ 73.09 -1.87
BP BP 36.46 -0.32
Baidu BIDU 116.69 -0.84
BakerHughes BKR 27.46 0.11
Ball BALL 52.26 -0.10
BancoBilbaoViz BBVA 6.94 -0.14
BancoBradesco BBDO 2.35 -0.05
BancodeChile BCH 21.17 0.34
BancSanBrasil BSBR 5.35 0.09
BcoSantChile BSAC 19.01 0.22
BancoSantander SAN 3.41 0.03
BanColombia CIB 23.54 -0.17
BankofAmerica BAC 27.86 -0.30
BankofMontreal BMO 86.74 -0.09
BankNY Mellon BK 40.79 -0.82
BankNovaScotia BNS 48.57 0.19
Barclays BCS 7.61 -0.16
BarrickGold GOLD 19.98 0.19
Bath&BodyWks BBWI 34.32 -0.28
BaxterIntl BAX 46.50 -0.51
BectonDicknsn BDX 263.61 -0.18
BeiGene BGNE 265.00 1.55

BentleySystems BSY 42.57 1.06
Berkley WRB 58.10 -0.30
BerkHathwy A BRK.A 488606-5493.95
BerkHathwy B BRK.B 323.22 -2.64
BerryGlobal BERY 54.05 -2.18
BestBuy BBY 72.78 -0.42
Bilibili BILI 19.11 0.32
Bio-Techne TECH 85.98 5.78
Bio-RadLab A BIO 463.86 12.38

s Biogen BIIB 311.00 1.72
BioMarinPharm BMRN 93.58 -0.24

t BioNTech BNTX 110.12 -0.94
t BlackKnight BKI 53.40 -0.60
BlackRock BLK 642.41 -9.05
Blackstone BX 83.03 -1.63
Block SQ 59.32 1.56
BlueOwlCapitalOWL 10.65 -0.08
Boeing BA 200.93 -2.32
BookingHldgs BKNG 2646.21 -69.84
BoozAllen BAH 93.45 0.80
BorgWarner BWA 46.46 -0.84
BostonProps BXP 50.27 -0.94

s BostonSci BSX 52.69 -0.21
BoydGaming BYD 70.01 -1.07
BristolMyers BMY 66.64 -1.46
BritishAmTob BTI 36.08 -0.17
BrixmorProp BRX 20.91 -0.18
Broadcom AVGO 613.20 0.86
BroadridgeFinl BR 155.08 1.82
BrookfieldAsset BAM 32.37 0.07
Brookfield BN 30.87 0.08
BrookfieldInfr BIP 35.36 1.15
BrookfieldRenew BEPC 32.85 0.04
Brown&Brown BRO 64.70 -0.22
Brown-Forman A BF.A 65.16 -0.50
Brown-Forman B BF.B 64.32 -0.29
Bruker BRKR 80.23 1.97

s BuildersFirst BLDR 107.46 12.26
Bunge BG 90.79 -0.36
BurlingtonStrs BURL 184.73 -1.59
CACI Intl CACI 308.68 -0.02
CBRE Group CBRE 74.09 -1.01
CDW CDW 164.97 -2.89
CF Industries CF 73.85 -0.21

s CGI GIB 102.21 0.03
CH Robinson CHRW 105.07 0.66
CME Group CME 181.33 -4.20
CMS Energy CMS 61.19 -0.30
CNA Fin CNA 40.02 0.74
CNH Indl CNHI 13.97 -0.10
CRH CRH 47.67 -0.31
CSX CSX 30.93 -0.14

t CVS Health CVS 70.08 -2.68
CadenceDesign CDNS 207.45 -1.52
CAE CAE 22.23 0.18
CaesarsEnt CZR 44.02 -0.56
CamdenProperty CPT 109.19 -0.12
Cameco CCJ 26.82 -0.10
CampbellSoup CPB 54.55 ...
CIBC CM 40.50 0.05
CanNtlRlwy CNI 117.98 -0.39
CanadianNatRscs CNQ 56.16 -1.09
CdnPacKC CP 78.88 0.72
CapitalOne COF 88.03 -1.52

s CardinalHealth CAH 81.64 -0.72
Carlisle CSL 213.12 1.19
Carlyle CG 29.75 0.55
CarMax KMX 70.67 -0.66
Carnival CCL 9.43 -0.02
Carnival CUK 8.52 -0.01
CarrierGlobal CARR 41.09 -0.73
CaseysGenStores CASY 238.92 3.04
Catalent CTLT 48.84 0.12
Caterpillar CAT 215.64 0.49
Celanese CE 100.70 -1.33
CelsiusHldg CELH 99.83 0.32
Cemex CX 6.31 -0.07
CenovusEnergy CVE 15.15 -0.31
Centene CNC 68.72 0.24
CenterPointEner CNP 29.95 -0.10
CentraisElBras EBR 6.64 -0.02
CeridianHCM CDAY 62.61 -0.85
CharlesRiverLabs CRL 191.46 2.46
CharterComms CHTR 356.90 -0.33
CheckPoint CHKP 119.66 -1.09
Chemed CHE 550.38 2.07
CheniereEnergy LNG 143.53 -5.76
CheniereEnerPtrs CQP 44.72 -0.11
ChesapeakeEner CHK 77.03 -3.08
Chevron CVX 156.83 -3.21
ChewyA CHWY 32.04 0.94
Chipotle CMG 2058.12 4.16
ChoiceHotels CHH 129.07 0.69
Chubb CB 197.78 -2.72
ChunghwaTel CHT 40.76 0.09
Church&Dwight CHD 97.43 0.41

s ChurchillDowns CHDN 296.29 -1.49
Ciena CIEN 44.32 -0.38
Cigna CI 246.00 -4.42
CincinnatiFin CINF 104.44 0.80
Cintas CTAS 458.01 -0.87
CiscoSystems CSCO 45.96 -0.40
Citigroup C 45.67 -0.33
CitizensFin CFG 26.22 -0.71
CleanHarbors CLH 137.51 -8.55
Cleveland-Cliffs CLF 15.01 -0.27

s Clorox CLX 175.61 7.89
Cloudflare NET 41.90 -0.98
Coca-Cola KO 63.65 -0.36

s Coca-ColaEuro CCEP 65.45 0.19
Cognex CGNX 47.35 0.88
CognizantTech CTSH 58.88 -0.50
CoinbaseGlbl COIN 48.49 -2.83
ColgatePalm CL 81.26 0.41
Comcast A CMCSA 40.89 -0.31
CommerceBcshrs CBSH 53.10 -0.58
EngGr-Cmg CIG 2.41 -0.01

s EngGr-Cmg C CIG.C 4.07 0.02
ConagraBrands CAG 38.09 -0.36
ConocoPhillips COP 96.09 -2.55
ConEd ED 98.04 -0.53
ConstBrands A STZ 225.50 -2.17
ConstellationEner CEG 76.51 -0.28
Cooper COO 380.93 -1.32

s Copart CPRT 78.90 0.18
s Core&Main CNM 26.87 0.39
CorebridgeFin CRBG 16.04 -0.07
Corning GLW 31.67 -0.82
Corteva CTVA 60.00 -0.64

CoStar CSGP 73.70 -1.05
Costco COST 490.06 -4.75
CoterraEnergy CTRA 24.10 -0.21
Coty COTY 11.93 0.12
Coupang CPNG 16.95 0.16
Credicorp BAP 134.10 1.40
Crocs CROX 120.13 -0.03
CrowdStrike CRWD 117.67 0.93

t CrownCastle CCI 117.86 -0.66
CrownHoldings CCK 83.12 -1.15
CubeSmart CUBE 43.90 -0.26
Cullen/Frost CFR 98.87 -3.02
Cummins CMI 224.45 -3.19
Curtiss-Wright CW 170.25 -0.28

D E F
DCP MidstreamDCP 41.48 ...
DTE Energy DTE 111.63 0.03
Danaher DHR 245.57 2.78
Darden DRI 151.47 -0.36
DarlingIngred DAR 56.60 0.32
Datadog DDOG 65.84 1.80
DaVita DVA 88.16 -0.18
DeckersOutdoorDECK 484.91 -0.01
Deere DE 382.22 -1.58
DellTechC DELL 45.16 0.40
DeltaAir DAL 34.13 -0.40

s DentsplySirona XRAY 40.48 -1.62
DescartesSystems DSGX 74.72 -3.48
DeutscheBankDB 10.47 -0.24
DevonEnergy DVN 49.01 -1.70
DexCom DXCM117.32 -0.80
Diageo DEO 185.75 1.26
DiamondbkEner FANG 128.78 -6.27
Dick's DKS 142.56 -0.22
DigitalRealty DLR 94.79 0.04
DiscoverFinSvcsDFS 95.78 0.56
Disney DIS 100.86 0.26
DocuSign DOCU 47.40 -1.05
DolbyLab DLB 82.76 0.28
DollarGeneral DG 217.18 -3.06
DollarTree DLTR 152.31 -2.38
DominionEner D 55.76 0.23
Domino's DPZ 314.86 3.27
Donaldson DCI 64.72 0.16
DoorDash DASH 62.36 0.74
Dover DOV 144.40 -0.34
Dow DOW 53.00 -0.78
Doximity DOCS 34.76 -0.45
DrReddy'sLab RDY 61.07 -0.01
DraftKings DKNG 21.92 -0.11
Dropbox DBX 19.88 -0.15
DukeEnergy DUK 97.33 -0.27
DuPont DD 64.40 -0.63
Dynatrace DT 42.36 1.04
EMCOR EME 165.96 -0.78
ENI E 28.66 -0.40
EOG Rscs EOG 111.02 -0.59
EPAM Systems EPAM 273.13 2.46
EQT EQT 31.50 -1.33
EastWestBncp EWBC 45.08 -1.02
EastGroup EGP 167.00 2.19
EastmanChem EMN 79.58 -0.83
Eaton ETN 172.38 -0.87
eBay EBAY 44.77 -0.35

s Ecolab ECL 173.34 -0.94
Ecopetrol EC 8.76 -0.04
EdisonIntl EIX 71.67 -1.61
EdwardsLife EW 88.10 0.29
ElbitSystems ESLT 188.42 -3.07
ElectronicArts EA 125.07 -1.09
ElevanceHealth ELV 458.18 -8.14
EmersonElec EMR 83.82 1.60
Enbridge ENB 38.86 0.30
EncompassHealth EHC 62.90 -0.40
Endeavor EDR 25.53 0.48
EnergyTransfer ET 12.66 -0.03
EnphaseEnergy ENPH 155.42 2.54
Entegris ENTG 74.93 -0.14
Entergy ETR 105.03 -0.33
EnterpriseProd EPD 25.62 -0.49
Equifax EFX 200.00 0.67
Equinix EQIX 697.63 -5.54
Equinor EQNR 26.99 -0.56
Equitable EQH 24.54 -0.46
EquityLife ELS 67.39 0.16
EquityResdntl EQR 62.33 -0.08
ErieIndemnity A ERIE 227.61 0.13
EssentialUtil WTRG 42.28 ...
EssexProp ESS 216.65 -0.52
EsteeLauder EL 202.70 -42.52
Etsy ETSY 98.97 -0.22
EverestRe RE 376.04 -5.96
Evergy EVRG 61.68 0.24
EversourceEner ES 76.64 0.20
ExactSciences EXAS 63.69 0.60
Exelon EXC 42.33 -0.24
Expedia EXPE 90.57 -2.67
ExpeditorsIntl EXPD 117.80 4.56
ExtraSpaceSt EXR 147.26 -3.95
ExxonMobil XOM 107.93 -2.17
F5 FFIV 131.12 -0.67
FMC FMC 113.99 -2.43
FactSet FDS 393.65 -4.43
FairIsaac FICO 752.39 12.68
Fastenal FAST 54.08 -0.27
FederalRealty FRT 96.14 -0.06
FedEx FDX 228.52 0.12
Ferguson FERG 139.50 1.09
Ferrari RACE 277.64 1.86
FidNatlFin FNF 34.95 0.22
FidNatlInfo FIS 52.86 -0.27
FifthThirdBncp FITB 23.96 -0.55
FirstCitizBcshA FCNCA 999.14 5.52
FirstHorizon FHN 15.05 -1.14
FirstIndRlty FR 52.82 0.62
FirstSolar FSLR 174.33 -2.07
FirstEnergy FE 38.93 0.18
FirstService FSV 146.18 -1.11
Fiserv FISV 119.34 0.08
FiveBelow FIVE 195.90 -3.55
FleetCorTech FLT 207.34 0.25
Flex FLEX 20.12 -0.20
Floor&Decor FND 97.55 -1.92

s FomentoEconMex FMX 96.81 -1.17
FordMotor F 11.79 -0.01
Fortinet FTNT 60.49 -0.95
Fortis FTS 44.39 0.64
Fortive FTV 64.00 0.14

Net
Stock SymClose Chg

Net
Stock SymClose Chg

FortuneBrands FBIN 63.22 0.11
FoxB FOX 29.97 -0.36
FoxA FOXA 32.70 -0.36
Franco-Nevada FNV 157.08 -0.23
FranklinRscs BEN 25.14 -0.08
FreeportMcM FCX 36.33 -0.27
FreseniusMed FMS 23.62 -0.02
FullTruck YMM 6.16 -0.20

G H I
GE HealthCare GEHC 79.71 1.25

s GFLEnvironmentalGFL 36.65 -0.14
GSK GSK 36.84 0.49
GXO LogisticsGXO 52.13 -0.07

s Gallagher AJG 209.13 -0.97
Gaming&Leisure GLPI 50.39 -0.39
Garmin GRMN 100.08 2.91
Gartner IT 305.85 3.86
GenDigital GEN 16.75 -0.18
Generac GNRC 114.74 11.94
GeneralDynamicsGD 210.01 -3.00

s GeneralElec GE 101.77 0.26
s GeneralMills GIS 88.83 -0.17
GeneralMotorsGM 32.48 -0.60
Genmab GMAB 40.95 0.06
Genpact G 42.27 -1.59
Gentex GNTX 27.54 -0.26
GenuineParts GPC 171.98 1.02
Gerdau GGB 4.90 0.08
GileadSciencesGILD 79.45 -0.99
GlobalPaymentsGPN 103.80 3.08
GlobalFoundriesGFS 59.43 0.04
Globant GLOB 152.07 -0.70
GlobeLife GL 106.22 -1.25
GoDaddy GDDY 71.40 -3.60

s GoldFields GFI 16.77 0.32
GoldmanSachsGS 328.65 -4.72
Grab GRAB 2.87 -0.07
Graco GGG 78.70 -1.16
Grainger GWW 683.61 -5.20

s GraphicPkg GPK 25.10 -0.31
GpoAeroportuar PAC 176.65 -3.30
GpoAeroportSurASR 285.06 -2.99
HCA HealthcareHCA 278.21 -2.33
HDFC Bank HDB 69.50 -0.05

t HF Sinclair DINO 41.91 0.28
HP HPQ 29.86 -0.26
HSBC HSBC 37.06 -0.01
H World HTHT 44.87 -0.06
Haleon HLN 8.67 -0.20
Halliburton HAL 29.15 -0.71
HartfordFinl HIG 69.34 -1.17
Hasbro HAS 59.73 1.18
HealthcareRealtyHR 19.91 0.53
HealthpeakProp PEAK 21.28 0.10
Heico HEI 170.69 0.69
Heico A HEI.A 136.57 1.02
HenrySchein HSIC 80.01 -0.47
Hershey HSY 274.21 -0.09
Hess HES 135.31 -1.77
HessMidstream HESM 28.03 -0.97
HewlettPackardHPE 13.95 -0.30

s Hexcel HXL 73.43 -1.05
Hilton HLT 145.73 -0.23
Hologic HOLX 84.09 0.12
HomeDepot HD 293.08 -1.20
HondaMotor HMC 26.19 0.02
Honeywell HON 197.96 -0.30
HorizonTherap HZNP 110.80 -0.96
HormelFoods HRL 40.63 0.42

s DR Horton DHI 109.63 1.05
HostHotels HST 16.27 0.29
HowmetAerospace HWM 44.70 -0.26

s Hubbell HUBB 273.27 -6.51
HubSpot HUBS 417.99 3.41
Humana HUM 529.79 -3.27
JBHunt JBHT 174.94 -0.36
HuntingtonBcshs HBAN 10.07 -0.23
HuntingIngallsHII 196.84 0.11
HyattHotels H 118.20 -0.82
ICICI Bank IBN 22.54 0.07
ICL Group ICL 6.16 0.05
IdexxLab IDXX 478.83 11.45
ING Groep ING 12.11 -0.06
Invesco IVZ 16.46 0.04
IQVIA IQV 187.02 1.42
ITT ITT 83.39 -0.40

t IcahnEnterprises IEP 32.57 -7.79
Icon ICLR 185.77 -2.12
IDEX IEX 210.10 3.37
IllinoisToolWks ITW 232.20 -2.19
Illumina ILMN 196.54 1.38
ImperialOil IMO 45.71 -0.79
Incyte INCY 68.04 -1.92
Infosys INFY 15.38 -0.16
IngersollRand IR 56.63 -0.47

s Ingredion INGR 109.95 4.27
InspireMedical INSP 275.22 17.92
Insulet PODD 320.99 6.15
Intel INTC 30.65 0.88
InteractiveBrkrs IBKR 72.55 -1.58
ICE ICE 104.83 -2.28
InterContinentl IHG 69.91 -0.17
IBM IBM 123.45 -1.71
IntlFlavors IFF 94.27 -1.88
IntlPaper IP 32.30 -0.02
Interpublic IPG 34.66 -0.98
Intuit INTU 429.65 -6.81
IntuitiveSurgical ISRG 305.06 3.84
InvitatHomes INVH 33.45 -0.20
IridiumComm IRDM 64.67 -0.05
IronMountain IRM 55.17 0.49
ItauUnibanco ITUB 4.93 0.02

J K L
JD.com JD 34.68 0.45
JPMorganChase JPM 135.98 -2.94
Jabil JBL 77.40 -0.64
JackHenry JKHY157.97 -1.99
JacobsSolns J 115.26 0.84
JamesHardie JHX 22.24 -0.10
JazzPharm JAZZ 136.63 -0.41
JefferiesFin JEF 30.33 -0.29
J&J JNJ 162.87 -2.16
JohnsonControls JCI 58.98 -0.91
JonesLang JLL 134.44 -1.85
JuniperNetworks JNPR 28.94 -0.24
KB Financial KB 36.06 -0.55
KBR KBR 58.54 -0.52
KE Holdings BEKE 15.40 0.24
KKR KKR 51.31 0.09
KLA KLAC 378.17 -0.28
Kanzhun BZ 18.22 0.44
KarunaTherap KRTX 210.40 8.79
Kellogg K 71.53 0.35
KeurigDrPepperKDP 32.79 0.25

t KeyCorp KEY 9.53 -0.18
KeysightTech KEYS 142.57 0.15
KimberlyClark KMB 145.58 -0.30
KimcoRealty KIM 18.45 -0.08
KinderMorganKMI 16.56 -0.12
KinrossGold KGC 5.28 0.04
KinsaleCapital KNSL 329.79 1.24
Knight-Swift KNX 57.52 -0.04
Philips PHG 20.87 -0.09
KoreaElecPwr KEP 7.03 -0.06
KraftHeinz KHC 40.25 0.80
Kroger KR 48.94 -0.50
LKQ LKQ 57.13 -0.09
LPL Financial LPLA 187.67 -8.47

t L3HarrisTech LHX 186.70 -2.87
LabCorp.ofAmerica LH 225.99 0.04
LamResearch LRCX 514.55 -7.33
LamarAdv LAMR 102.25 0.07

s LambWeston LW 111.56 0.14
LandstarSystem LSTR 179.80 2.37

Net
Stock SymClose Chg

LasVegasSands LVS 61.43 -2.20
LatticeSemi LSCC 82.15 -1.53
Lear LEA 121.95 -2.80
LegendBiotech LEGN 66.32 0.68
Leidos LDOS 80.89 0.28

s Lennar A LEN 114.13 1.09
s Lennar B LEN.B 100.96 1.48
s LennoxIntl LII 283.27 1.66
LiAuto LI 22.74 -0.17
LibertyBroadbandC LBRDK 81.54 -0.05
LibertyBroadbandA LBRDA 81.00 -0.29
LibertyGlobal C LBTYK 19.48 -0.03
LibertyGlobal A LBTYA 18.63 -0.06
LibertyFormOne A FWONA 63.69 -0.85
LibertyFormOne C FWONK 70.98 -0.95
LibertyBraves A BATRA 39.69 0.49
LibertyBraves C BATRK 38.78 0.60
LibertySirius A LSXMA 27.87 0.18
LibertySirius C LSXMK 27.70 0.17
LifeStorage LSI 130.19 -3.15

s EliLilly LLY 431.19 26.99
LincolnElectric LECO 169.96 -0.22
Linde LIN 363.50 -6.54
LithiaMotors LAD 217.55 -6.14
LiveNationEnt LYV 67.27 -0.48
LloydsBanking LYG 2.27 -0.09
LockheedMartin LMT 453.07 -5.82
Loews L 58.42 -0.60
LogitechIntl LOGI 62.68 -0.65
Lowe's LOW 205.31 -0.66
Lucid LCID 7.41 0.14

s lululemon LULU 383.12 2.37
LyondellBasell LYB 89.48 -2.46

M N
M&T Bank MTB 114.81 -2.59
MGM ResortsMGM 43.74 -2.21
MPLX MPLX 34.96 0.22
MSCI MSCI 465.77 -2.72
MagellanMid MMP 54.88 -0.11
MagnaIntl MGA 51.69 -0.26
ManhattanAssocMANH 167.54 -0.06
ManulifeFinl MFC 19.55 -0.06
MarathonOil MRO 22.27 -0.47
MarathonPetrol MPC 110.07 -6.90
Markel MKL 1343.20 -3.53
MarketAxess MKTX 298.56 -20.51
Marriott MAR 178.45 -0.16
Marsh&McLenMMC 177.88 -1.62
MartinMariettaMLM 368.55 -3.30
MarvellTech MRVL 39.52 0.03
Masco MAS 53.76 0.43
Masimo MASI 186.76 3.42
MasTec MTZ 87.70 0.68
Mastercard MA 374.90 -1.13

t MatchGroup MTCH 33.57 -1.02
Mattel MAT 17.95 0.18
McCormickVtgMKC.V 87.99 0.55
McCormick MKC 87.92 -0.31
McDonald's MCD 295.22 -2.85
McKesson MCK 354.42 -6.58
Medtronic MDT 90.69 0.46
MercadoLibre MELI 1279.99 24.25

s Merck MRK 118.22 0.33
MetaPlatformsMETA 237.03 -2.21
MetLife MET 58.71 -0.72
Mettler-ToledoMTD 1492.10 -10.39
MicrochipTechMCHP 76.25 0.13
MicronTech MU 60.91 -0.99
Microsoft MSFT 304.40 -1.01
MidAmApt MAA 149.58 -0.62
Middleby MIDD 145.30 0.16
MitsubishiUFJ MUFG 6.07 -0.05
MizuhoFin MFG 2.86 -0.02
Mobileye MBLY 36.05 -0.75
Moderna MRNA 130.14 -1.26
MohawkInds MHK 101.63 0.56
MolinaHealthcareMOH 295.82 -1.75
MolsonCoorsA TAP.A 69.00 0.40
MolsonCoorsB TAP 64.96 -0.12
Mondelez MDLZ 77.02 -0.58
MongoDB MDB 220.52 2.53
MonolithicPowerMPWR 466.11 -2.02

s MonsterBev MNST 58.36 0.82
Moody's MCO 300.23 -5.54
MorganStanleyMS 84.75 -1.54
Morningstar MORN 182.13 0.60
Mosaic MOS 42.87 -0.46
MotorolaSol MSI 288.62 -4.54
NICE NICE 190.29 -7.83
NIO NIO 7.64 0.19
NRG Energy NRG 33.44 0.11
NVR NVR 5894.82 8.26
NXP Semi NXPI 167.56 -3.95
Nasdaq NDAQ 53.56 -0.71
NationalGrid NGG 71.63 0.12
NatlInstrumentsNATI 58.17 0.03
NatlRetailPropNNN 43.43 0.20
NatWest NWG 6.36 -0.12
NetApp NTAP 62.44 0.21
NetEase NTES 87.99 -1.06
Netflix NFLX 319.30 1.75
Neurocrine NBIX 98.62 -4.83
NewOrientalEduc EDU 41.21 -0.94
NY CmntyBcpNYCB 9.79 -0.34
NYTimes A NYT 39.52 0.09
Newmont NEM 47.49 -0.57
NewsCorp A NWSA 17.03 0.05
NewsCorp B NWS 17.19 0.08
NexstarMedia NXST 165.20 -2.32
NextEraEnergyNEE 75.39 -0.55
Nike NKE 126.74 -0.52
NiSource NI 28.12 0.21

t Nokia NOK 4.06 -0.04
Nomura NMR 3.44 -0.01
Nordson NDSN 215.55 -2.37
NorfolkSouthernNSC 202.98 -0.91

t NorthernTrustNTRS 73.20 -1.41
NorthropGrumNOC 443.71 -5.10
Novartis NVS 104.45 0.91
NovoNordisk NVO 167.77 0.57
Novocure NVCR 65.94 0.63
NuHoldings NU 5.18 -0.01
Nucor NUE 146.19 -0.37

t Nutrien NTR 67.05 -1.72
nVentElectric NVT 42.44 -0.16
NVIDIA NVDA 278.02 -4.08

O P Q
OGE Energy OGE 36.81 -0.01
ONEOK OKE 62.82 0.08

s OReillyAuto ORLY 931.67 -4.85
OccidentalPetrolOXY 58.97 -1.07
Okta OKTA 70.15 -0.13
OldDomFreightODFL 320.67 5.10
OldRepublic ORI 25.38 -0.10
Olin OLN 53.89 -0.46
OmegaHealthcare OHI 29.03 2.49
Omnicom OMC 87.04 -4.00
OnHolding ONON 32.63 0.82
ON Semi ON 78.58 -0.59
OpenText OTEX 37.58 -0.09
Oracle ORCL 94.78 -0.02
Orange ORAN 12.96 0.10
Orix IX 83.40 -0.09
OtisWorldwideOTIS 85.54 -0.72
Ovintiv OVV 32.94 -1.02

s OwensCorningOC 106.35 0.92
PDD PDD 63.52 -0.67

s PG&E PCG 17.29 0.03
t PNC Fin PNC 116.65 -2.49
POSCO PKX 70.77 -0.07
PPG Ind PPG 138.34 -1.26
PPL PPL 28.49 -0.01
PTC PTC 125.01 -0.27

Net
Stock SymClose Chg

Paccar PCAR 71.63 -0.80
PackagingCpAm PKG 133.65 0.10
PalantirTech PLTR 7.56 -0.03
PaloAltoNtwks PANW 177.66 0.77
PanAmerSilver PAAS 17.97 -0.23
ParamountA PARAA 26.02 -0.22
ParamountB PARA 22.89 -0.10
ParkerHannifin PH 323.22 -1.80
Paychex PAYX 107.67 0.07
PaycomSoftware PAYC293.70 4.95
Paylocity PCTY 187.24 -2.45
PayPal PYPL 71.43 -0.85
Pearson PSO 10.39 1.03
PembinaPipeline PBA 31.53 -0.25
PenskeAuto PAG 136.48 -4.98
Pentair PNR 57.66 -0.19

s Penumbra PEN 301.04 19.71
s PepsiCo PEP 192.18 -0.07
PerformanceFood PFGC 61.60 -0.14
PerkinElmer PKI 130.23 1.50
PetroleoBrasil PBR 10.13 0.01
PetroleoBrasilA PBR.A 9.08 0.08
Pfizer PFE 38.45 -0.61
PhilipMorris PM 95.86 -1.05
Phillips66 PSX 95.95 1.22
PinnacleWest PNW 78.42 -0.02
Pinterest PINS 20.91 -0.46
PioneerNatRscs PXD 207.79 -1.72
PlainsAllAmPipe PAA 12.36 -0.06
PlainsGP PAGP 12.89 -0.02
PlanetFitness PLNT 81.55 -1.08
Polaris PII 106.79 -1.51
PolestarAuto PSNY 3.75 0.05
Pool POOL 351.72 4.83
Primerica PRI 179.22 -2.07
PrincipalFinl PFG 70.07 -1.22
ProcoreTech PCOR 53.18 -0.97
Procter&Gamble PG 156.23 -0.20
Progressive PGR 125.05 -3.26
Prologis PLD 124.16 1.68
PrometheusBio RXDX 194.28 0.24
PrudentialFin PRU 81.36 -2.18
Prudential PUK 29.90 -0.24
PublicServiceEnt PEG 63.21 0.40
PublicStorage PSA 282.31 -4.50
PulteGroup PHM 66.49 0.72
PureStorage PSTG 22.25 -0.25
Qiagen QGEN 44.94 0.60
Qorvo QRVO 93.62 0.19
Qualcomm QCOM 112.83 -3.28
QualtricsIntl XM 17.88 -0.03
QuantaServices PWR 168.22 0.10
QuestDiag DGX 136.57 -1.54

R S
RBC Bearings RBC 229.07 -2.61
RELX RELX 31.50 -0.07
RLI RLI 139.48 -0.15
R1 RCM RCM 15.54 -0.05
RPM RPM 81.29 -0.52
RalphLauren RL 112.35 -0.15

t RaymondJamesRJF 84.34 -2.21
RaytheonTechRTX 97.16 -1.71
RealtyIncome O 60.97 -0.42
RegalRexnord RRX 131.79 1.97
RegencyCtrs REG 59.66 -0.33
RegenPharm REGN 803.17 4.72
RegionsFin RF 16.31 -0.34
ReinsGrp RGA 138.42 -2.20
RelianceSteel RS 246.40 -1.25
RenaissanceReRNR 214.60 -5.52

s RentokilInit RTO 40.11 0.43
Repligen RGEN 163.44 6.21
RepublicSvcs RSG 146.03 1.07
ResMed RMD 236.80 0.86

s RestaurantBrandsQSR 71.77 -0.37
RexfordIndlRealty REXR 55.00 0.30
RioTinto RIO 62.01 -0.11
RitchieBros RBA 56.27 0.22
Rivian RIVN 12.81 0.13
RobertHalf RHI 68.90 -2.07
Robinhood HOOD 8.38 -0.08
Roblox RBLX 34.23 -0.22
RocketCos. RKT 8.64 0.11
Rockwell ROK 278.63 -0.39
RogersComm BRCI 48.66 -0.41
RoivantSciencesROIV 8.44 0.23
Roku ROKU 53.51 -1.84
Rollins ROL 41.65 -0.16
RoperTech ROP 456.42 -4.30
RossStores ROST 103.99 -0.78
RoyalBkCanadaRY 96.24 -0.25
RoyalCaribbeanRCL 67.08 -0.73
RoyalGold RGLD 137.50 0.44
RoyaltyPharma RPRX 35.34 0.28
RyanSpecialty RYAN 40.99 0.30
Ryanair RYAAY 95.59 -2.20

s SAP SAP 135.78 1.42
S&P Global SPGI 349.97 -6.05
SBA Comm SBAC 240.92 -6.07
SEI Investments SEIC 58.40 -0.11
SK Telecom SKM 19.88 0.07
SS&C Tech SSNC 55.02 -0.64
STAG Indl STAG 35.00 0.44
Saia SAIA 295.81 1.57
Salesforce CRM 192.61 -1.23
Samsara IOT 16.89 -0.31
Sanofi SNY 54.22 0.87
SareptaTherap SRPT 125.43 1.74
Sasol SSL 12.28 -0.19
Schlumberger SLB 45.27 -0.91
SchwabC SCHW 48.03 -2.07
Sea SE 74.62 0.17
Seagate STX 55.92 -0.93
Seagen SGEN 198.58 -1.35
SealedAir SEE 42.06 -0.62
Sempra SRE 152.62 -0.58
SensataTechs ST 41.92 -0.94
ServiceCorp SCI 66.20 -1.88
ServiceNow NOW 437.08 -6.60
Shell SHEL 58.52 -0.73
SherwinWilliams SHW 231.52 -0.36
ShinhanFin SHG 25.99 -0.11
ShockwaveMed SWAV 281.38 1.00
Shopify SHOP 46.27 -0.51
SimonProperty SPG 107.59 -4.46
SiriusXM SIRI 3.69 0.01
SiteOneLandscape SITE 156.94 9.67
SkechersUSA SKX 53.53 0.52
Skyworks SWKS 105.22 -0.18
SmithAO AOS 69.46 -0.32
Smith&Nephew SNN 32.13 -0.32
Smucker SJM 157.09 -1.62
Snap SNAP 8.07 -0.24

s Snap-On SNA 262.37 0.29
Snowflake SNOW 144.64 -0.20
SOQUIMICH SQM 65.16 0.42
SolarEdgeTech SEDG 263.82 0.21
Sony SONY 92.81 1.45
Southern SO 73.33 0.18
SoCopper SCCO 76.12 -0.70
SouthwestAir LUV 30.79 0.83
Splunk SPLK 82.83 -0.11
Spotify SPOT 138.06 1.67
StanleyBlackDck SWK 86.54 1.05
Stantec STN 61.11 0.86
Starbucks SBUX 103.96 -10.50
StateStreet STT 68.92 -1.37
SteelDynamics STLD 102.06 -1.08
Stellantis STLA 15.89 -0.44
Steris STE 187.68 -2.37

s Stevanato STVN 27.78 0.30
StifelFinancial SF 56.79 -1.04
STMicroelec STM 42.45 -0.65
Stryker SYK 287.14 -6.75
SumitomoMits SMFG 7.98 -0.09

Net
Stock SymClose Chg

SunComms SUI 133.81 -0.71
SunLifeFinancial SLF 48.07 -0.12
SuncorEnergy SU 28.61 -0.60
Suzano SUZ 8.02 -0.02
SynchronyFin SYF 27.71 0.17
Synopsys SNPS 368.00 -0.83
Sysco SYY 75.32 -0.48

T U V
TC Energy TRP 40.83 0.33
TD Synnex SNX 88.25 0.24
TE Connectivity TEL 121.41 -1.22
Telus TU 21.05 0.06
Ternium TX 40.82 -0.67
TFI Intl TFII 106.73 -0.27
TIM TIMB 14.05 0.16
TJX TJX 77.84 -0.40
T-MobileUS TMUS 139.91 -0.45
TPG TPG 27.33 -0.23
T.RowePrice TROW 105.76 -0.29
TaiwanSemi TSM 82.70 -0.26
TakeTwoSoftware TTWO 122.14 0.52
TakedaPharm TAK 16.71 0.09
Tapestry TPR 38.96 -0.82
TargaResources TRGP 71.39 -0.87
Target TGT 154.57 -1.15
TeckResourcesB TECK 43.45 -0.59
TeledyneTech TDY 411.06 -1.94
Teleflex TFX 272.12 3.42
Ericsson ERIC 5.35 -0.03
TelefonicaBrasVIV 8.15 0.06
Telefonica TEF 4.45 0.04
TelekmIndonesia TLK 28.22 -0.32
TempurSealy TPX 36.41 -0.18
Tenaris TS 26.90 -0.40
TencentMusic TME 7.08 0.12
TenetHealthcare THC 68.70 -1.19
Teradyne TER 92.16 -0.15
Tesla TSLA 160.61 0.30
TetraTech TTEK 139.48 0.11
TevaPharm TEVA 8.80 ...
TexasInstruments TXN 163.35 -0.59
TexasPacLand TPL 1433.15 -2.83
TexasRoadhouse TXRH 112.66 -0.64
Textron TXT 66.65 -0.74
ThermoFisher TMO 550.42 6.60
ThomsonReuters TRI 124.69 -6.14
3M MMM 102.83 -0.15
Toast TOST 17.53 0.31

s Toll Bros TOL 63.77 0.83
TopBuild BLD 221.99 0.92
Toro TTC 104.82 0.57
TorontoDomBk TD 59.76 0.24
TotalEnergies TTE 60.02 -0.66
ToyotaMotor TM 135.57 0.41

Net
Stock SymClose Chg

TractorSupply TSCO 243.31 1.36
TradeDesk TTD 62.51 -0.07
Tradeweb TW 68.64 -1.97
TraneTech TT 177.74 -10.82

s TransDigm TDG 769.22 -2.68
TransUnion TRU 65.47 -1.05
Travelers TRV 179.15 -1.38
Trimble TRMB 47.41 1.43
Trip.com TCOM 32.91 -1.61

t TruistFinl TFC 28.13 -0.99
Twilio TWLO 49.83 -0.29
TylerTech TYL 382.31 3.15
TysonFoods TSN 60.56 -0.38
UBS Group UBS 19.35 -0.56
UDR UDR 40.19 0.01
UGI UGI 32.25 -0.42
U-Haul UHAL 60.93 0.32
U-Haul N UHAL/B 53.58 -0.31
US Foods USFD 37.56 -0.26
UWM UWMC 5.84 0.02

s Uber UBER 37.84 1.32
Ubiquiti UI 228.62 -4.41
UiPath PATH 12.66 -0.92
UltaBeauty ULTA 523.17 -7.77
Unilever UL 55.49 0.06
UnionPacific UNP 195.33 -0.74
UnitedAirlines UAL 44.48 -0.05
UnitedMicro UMC 8.01 0.01
UPS B UPS 175.83 -2.01
UnitedRentalsURI 350.23 -5.19

t US Bancorp USB 29.80 -0.83
UnitedTherap UTHR 218.40 -10.39
UnitedHealth UNH 489.44 -3.95
UnitySoftwareU 24.99 -0.32
UnivDisplay OLED128.42 -2.56
UniversalHealthBUHS 142.55 -1.39
UnumGroup UNM 43.88 2.92
VF VFC 21.95 0.16
VICI Prop VICI 32.12 -0.58
VailResorts MTN 238.32 -6.20
Vale VALE 13.79 0.02
ValeroEnergy VLO 107.06 -3.72
VeevaSystems VEEV 178.04 0.89
Ventas VTR 47.59 0.41

s VeriSign VRSN 222.58 2.97
VeriskAnalytics VRSK 203.97 14.99
Verizon VZ 37.98 0.31
VertexPharm VRTX 346.36 0.33
Viatris VTRS 9.14 0.02
Vipshop VIPS 15.13 0.18
Visa V 225.98 -1.00
Vistra VST 23.01 -0.10
VMware VMW 123.49 -0.39
Vodafone VOD 11.96 0.28
VoyaFinancial VOYA 69.14 -5.68

Net
Stock SymClose Chg

VulcanMatls VMC 178.62 -0.65

W X Y Z
WEC Energy WEC 94.28 -0.97
WEX WEX 167.16 -0.29
W.P.Carey WPC 71.62 -0.85
WPP WPP 55.87 -1.03
Wabtec WAB 97.73 1.05
WalgreensBoots WBA 31.96 -1.54
Walmart WMT 150.62 -0.56
WarnerBrosA WBD 12.83 0.14
WarnerMusic WMG 27.93 -1.47
WasteConnectionsWCN 138.98 -0.08
WasteMgt WM 167.32 0.61
Waters WAT 296.50 -1.51
Watsco WSO 338.78 -1.10
Watsco B WSOB340.59 -4.57
WellsFargo WFC 38.65 -0.19
Welltower WELL 77.52 0.17
WescoIntl WCC 144.08 0.80

s WestPharmSvcsWST 368.43 -1.19
WesternDigitalWDC 33.05 -0.42
WesternMidstrmWES 25.79 0.41
Westlake WLK 112.23 -0.08
WestRock WRK 28.90 -0.42
WeyerhaeuserWY 29.28 0.22
WheatonPrecMetWPM 50.67 -0.33
Whirlpool WHR 141.15 2.15
Williams WMB 28.96 -0.34
Williams-SonomaWSM 115.43 -2.05
WillisTowers WTW 226.15 -1.34
WillScotMobileWSC 43.46 -1.16
Wipro WIT 4.66 -0.07
WoodsideEnergyWDS 21.34 -0.18
Woodward WWD110.90 -2.91
WooriFin WF 25.84 -0.19
Workday WDAY 183.32 0.19
WW Ent WWE 108.14 2.42
WynnResorts WYNN 109.33 -3.87
XP XP 13.42 0.11
XcelEnergy XEL 68.50 -0.60
XPeng XPEV 9.67 -0.08
Xylem XYL 104.15 -0.37
YPF YPF 10.62 -0.19
Yum!Brands YUM 137.31 -5.59
YumChina YUMC 62.57 0.82
ZTO Express ZTO 27.39 0.23
ZebraTech ZBRA258.50 3.06
Zillow C Z 42.40 -0.43
Zillow A ZG 41.47 -0.65
ZimmerBiomet ZBH 139.62 -3.39
Zoetis ZTS 177.73 0.83
ZoomVideo ZM 60.82 -0.37
ZoomInfoTech ZI 21.45 -0.53
Zscaler ZS 87.37 0.37

Net
Stock SymClose Chg
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS



B10 | Thursday, May 4, 2023 * * * * THEWALL STREET JOURNAL.

MiMedx MDXG 5.34 39.4
MonsterBev MNST 58.80 1.4
MountainI A MCAA 10.81 ...
NorthernStrII A NSTB 10.09 -0.6
OReillyAuto ORLY 941.87 -0.5
OSI Systems OSIS 120.00 0.8
OculisWt OCSAW 0.88 25.3
OneSpaWorld OSW 13.00 -1.8
OsiskoGold OR 17.78 1.0
OwensCorning OC 108.67 0.9
PG&E PCG 17.46 0.2
PG&EUn PCGU 152.40 0.1
Penumbra PEN 306.70 7.0
PepsiCo PEP 193.25 ...
PlayaHotels PLYA 9.77 0.6
PowellIndustries POWL 49.99 21.7
ProtalixBio PLX 3.15 19.3
Prothena PRTA 68.25 27.7
PulseBiosciences PLSE 8.88 19.2
QuadroAcqnOneA QDRO 10.27 0.1
ReataPharm RETA 104.36 2.2
RentokilInit RTO 40.44 1.1
RestaurantBrands QSR 73.24 -0.5
RevivaPharm RVPH 8.65 9.7
RevivaPharmWt RVPHW 2.89 21.0
RiceAcqnII Wt RONI.WS 2.34 -5.1
RuthsHospitality RUTH 21.50 34.0
SAP SAP 137.32 1.1
ShuaaPtrsI A SHUA 11.04 -0.3
Sanfilippo JBSS 119.33 6.9
SilverSPAC SLVRU 10.86 4.8
SimpsonMfg SSD 128.08 0.9
SkylineChamp SKY 76.82 0.4
Snap-On SNA 265.02 0.1
SovosBrands SOVO 18.09 3.3
StandexInt SXI 127.50 -1.5
SterlingInfr STRL 43.05 4.3
Stevanato STVN 29.23 1.1
StoneBridgeA APAC 10.68 0.5
SuperMicroComp SMCI 136.64 28.3
TG Therap TGTX 35.49 11.9
TMT Acqn Rt TMTCR 0.27 3.8
Toll Bros TOL 64.89 1.3
TransDigm TDG 779.45 -0.3
TreeHouseFoods THS 54.58 1.5
TriPointe TPH 29.49 1.3
TriNet TNET 95.61 1.2
TripleFlagPrecMtl TFPM 17.33 1.0
26CapAcqnA ADER 10.76 0.5
UFP Tech UFPT 151.50 2.5
US Xpress USX 6.10 0.8
Uber UBER 38.35 3.6
Univar UNVR 35.63 0.2
Vaxcyte PCVX 49.86 5.2

52-Wk %
Stock Sym Hi/Lo Chg

VeriSign VRSN 226.50 1.4
VitaCoco COCO 24.16 15.8
WestPharmSvcs WST 376.72 -0.3
Wingstop WING 221.30 9.4
WorldwideWebb WWACU 10.55 0.8
XPO XPO 45.49 0.8

Lows
ADT ADT 5.25 -7.5
Adtran ADTN 8.66 -0.9
a.k.a.Brands AKA 0.31 -1.0
AN2 Therap ANTX 5.68 -9.7
ADDvantage AEY 0.92 -0.1
AdvEmissions ADES 1.63 -4.1
AdventTech ADN 0.65 -8.8
AEye LIDR 0.17 -5.5
Alarm.com ALRM 45.24 0.3
AlerusFinancial ALRS 13.67 -1.7
Alexander's ALX 177.26 -0.9
Alpine4 ALPP 0.25 -12.2
Alteryx AYX 34.70 1.2
AlTiGlobal ALTI 5.36 -6.0
AmalgamFin AMAL 14.81 -0.2
Amcor AMCR 9.79 -8.3
AmerantBncpA AMTB 16.13 3.0
AmericanFin AFG 113.48 -4.4
AmNtlBcsh AMNB 27.00 -2.3
AmpioPharm AMPE 0.19 1.0
AnteroResources AR 20.45 -2.6
Arrival ARVL 1.78 -5.8
Arvinas ARVN 24.37 -1.4
Ashland ASH 90.00 -9.7
AssociatedBanc ASB 15.87 -1.7
AssdBancPfdE ASBpE 17.10 -2.8
AssdBancPfdF ASBpF 17.19 -4.9
Assure IONM 2.16 -34.6
Atento ATTO 1.24 -26.2
AtlUnionBkshs AUB 25.06 -1.4
AuroraMobile JG 0.37 -2.6
Avinger AVGR 0.42 -2.3
Bark BARK 1.01 -2.9
BP Prudhoe BPT 5.99 -4.3
BRT Apartments BRT 16.76 1.4
Bally's BALY 16.67 -5.5
BankofMarinBncp BMRC 14.57 -3.4
BankJamesFinl BOTJ 8.12 -5.9
BankFinancial BFIN 7.62 -3.9
Banner BANR 45.18 -1.0
BarHarborBkshs BHB 22.31 -2.7
BaudaxBio BXRX 0.70 4.1
BeachbodyWt BODY.WS 0.02 11.0
Berry(bry) BRY 6.58 -10.5
Big5SportingGds BGFV 6.88 -4.3

52-Wk %
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BigCommerce BIGC 7.03 -1.8
BionanoGenom BNGO 0.60 5.8
BioNTech BNTX 108.96 -0.8
BitNileMetaverse BNMV 0.07 ...
BlackKnight BKI 53.15 -1.1
BlendLabs BLND 0.55 0.1
BlueRidgeBkshs BRBS 7.45 -4.1
BlueStarFoods BSFC 0.11 0.9
BogotaFinl BSBK 8.00 -1.8
Brainsway BWAY 1.45 -1.3
BrandywineRealty BDN 3.62 -2.9
BridgeInvt BRDG 9.25 -1.1
BridgewaterBcshs BWB 8.64 -3.2
BrightHealth BHG 0.13 -1.5
BrighthousePfdD BHFAM 13.62 -1.0
BPP 5.75%Pfd3A BPYPN 11.75 -0.8
BrookfieldPropPf2A BPYPO 12.81 -3.4
BrooklineBcp BRKL 7.98 -2.7
BusFirstBcshs BFST 14.00 -1.5
BylineBancorp BY 17.50 -2.7
CBAK Energy CBAT 0.74 -0.9
CFSB Bancorp CFSB 6.65 -1.4
CI&T CINT 3.62 1.5
CS Disco LAW 5.27 -0.4
CVR Energy CVI 24.03 -5.2
CVS Health CVS 69.32 -3.7
CalAmp CAMP 2.00 -5.0
CaliforniaBncp CALB 14.20 -2.0
CamdenNational CAC 29.86 -1.8
CapitolFedFin CFFN 5.55 -0.7
CatalystBncp CLST 9.50 -6.3
CathayGenBncp CATY 29.00 -0.2
Cazoo CZOO 1.59 -4.7
CentralPacFin CPF 14.20 -0.4
ChargeEnt CRGE 0.88 -2.1
ChemungFinl CHMG 35.95 -0.4
Children'sPlace PLCE 26.24 -3.3
Cinedigm CIDM 0.37 -1.2
Citizens&Northern CZNC 16.72 -4.6
Citizens CIA 1.76 -5.9
CityOfficeREIT CIO 5.46 0.2
ClarivatePfdA CLVTpA 35.98 -6.2
ClearwaterPaper CLW 29.93 -15.2
CodorusValleyBncp CVLY 17.25 -2.9
ColumbiaBanking COLB 18.83 -2.5
ComeraLifeSci CMRA 0.70 -4.2
CommunityFin TCFC 26.46 -1.3
CommWestBcshs CWBC 11.51 -1.7
ComstockRscs CRK 9.55 -8.9
Conduent CNDT 2.89 -12.5
ContextLogic WISH 6.36 9.1
Costamare CMRE 8.32 -0.6
CredoTech CRDO 7.45 -3.5
Crexendo CXDO 1.28 ...
CrownCastle CCI 117.58 -0.6
CueHealth HLTH 0.68 -2.6
CumulusMedia CMLS 2.91 -2.7

52-Wk %
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CuriosityStrmWt CURIW 0.03 30.8
CyxteraTech CYXT 0.23 -15.2
DT Midstream DTM 45.38 -2.3
DelekUS DK 19.40 -3.0
DesignerBrands DBI 7.77 -2.6
DieboldNixdorf DBD 0.44 -46.1
DigitalMedia DMS 0.57 -13.1
DouglasDynamics PLOW 26.07 -2.8
DouglasElliman DOUG 2.76 -4.8
DuluthHoldings DLTH 5.52 -1.4
Dun&Bradstreet DNB 10.08 -3.3
EBET EBET 0.31 -6.2
E-HomeHousehold EJH 0.26 -0.9
ESSA Bancorp ESSA 14.26 -2.3
EagleBancorp EGBN 20.88 -5.0
EagleBncpMT EBMT 12.50 -2.0
Edgio EGIO 0.56 1.6
EdibleGarden EDBL 1.50 -8.3
8x8 EGHT 2.69 -2.5
EmpireStateReal60 OGCP 5.36 -1.8
EnterpriseFinSvcs EFSC 38.91 -1.3
EvansBancorp EVBN 26.85 -2.0
Everbridge EVBG 23.95 -2.0
EvoAcqnWt EVOJW 0.02 -4.5
FB Financial FBK 26.65 -1.1
F45Training FXLV 0.75 0.7
FarmerBros FARM 2.60 -3.3
FarmersBancp FMAO 20.75 -2.0
FinInstitutions FISI 15.42 -4.1
FirstBancorpNC FBNC 28.40 -1.5
FirstFoundation FFWM 4.38 -7.5
FirstHawaiian FHB 16.77 0.9
FirstInternetBncp INBK 11.49 -7.6
FirstInterBanc FIBK 23.97 -2.2
FirstSavingsFin FSFG 13.51 -2.4
FiscalNoteWt NOTE.WS 0.05 2.7
FlotekIndustries FTK 0.58 -3.3
FranklinFinlSvc FRAF 26.16 -3.9
FreelineTherap FRLN 0.27 -3.2
FultonFin FULT 10.76 -1.7
FultonFinlPfdA FULTP 15.54 -2.2
GMedInnov GMVD 0.40 -8.8
GT Biopharma GTBP 0.29 -13.6
GenerationsBncp GBNY 8.25 -7.6
GeoPark GPRK 10.11 -2.8
GinkgoBioworks DNA 1.12 0.9
GitLab GTLB 27.81 -4.5
GlobalIndl GIC 20.52 -13.0
GogoroWt GGROW 0.30 4.7
GorillaTech GRRR 1.70 -5.0
GrafTechIntl EAF 3.75 3.8
GranTierraEner GTE 0.64 -13.5
GrayTelevision GTN 7.31 -1.5
GreenVisorI Wt GVCIW 0.00 -61.3
GreeneCnty GCBC 17.51 -6.2
GreenlandTech GTEC 1.29 -4.8
GreenLightBio GRNA 0.26 -0.4

52-Wk %
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Groupon GRPN 3.30 -0.3
GuarantyBcshrs GNTY 23.00 -0.8
HF Sinclair DINO 40.42 0.7
HanmiFinancial HAFC 14.50 -2.5
HarborCustomPfdA HCDIP 3.11 13.5
HarborOneBncp HONE 8.31 -1.9
Harte-Hanks HHS 5.00 -23.3
HlthcrTrAmerPfdA HTIA 17.81 5.6
HealthEquity HQY 50.59 -1.1
HeartlandFinUSA HTLF 30.09 -1.6
HeliusMedical HSDT 0.14 -15.9
Helm&Payne HP 30.65 -0.5
HeritageFin HFWA 16.06 -1.0
HighPeakEner HPK 15.50 -11.9
HinghamSvg HIFS 180.76 -2.4
HomeBancorp HBCP 28.62 -2.0
HomeStreet HMST 5.61 -17.8
Honest HNST 1.48 1.3
HopeBancorp HOPE 7.96 1.0
HorizonBancorp HBNC 9.13 -1.1
HoustonAmEner HUSA 2.07 -1.9
HubCyberSecurityWt HUBCW 0.05 -19.6
IcahnEnterprises IEP 31.52 -19.3
iHeartMedia IHRT 3.03 12.5
ImperialPetrol IMPP 2.15 -3.6
IndependentBank INDB 49.57 -0.6
IndependentBank IBTX 31.67 -2.4
Informatica INFA 14.53 -2.1
InnovizTech INVZ 2.11 3.2
Inspirato ISPO 0.71 -2.7
IntuitiveMachinesA LUNR 6.83 -1.0
Investar ISTR 11.65 -2.2
iSun ISUN 0.54 -3.4
IturanLocation ITRN 20.35 1.7
JinMedicalIntl ZJYL 5.15 -6.5
KeyCorp KEY 9.43 -1.9
Knightscope KSCP 0.53 -3.3
KnotOffshore KNOP 4.40 -3.1
Kohl's KSS 20.16 -3.0
Koss KOSS 3.91 -2.4
L3HarrisTech LHX 186.56 -1.5
LakelandBcp LBAI 12.72 0.7
LakelandFin LKFN 47.15 -2.3
Lavoro LVRO 4.75 -2.1
Lazard LAZ 29.54 -1.4
LeeEnterprises LEE 11.00 -0.9
LegalZoom LZ 6.89 -9.1
LexariaBioscience LEXX 1.62 -12.9
Lipocine LPCN 0.24 -5.5
LiveOakCrestWt LOCC.WS 0.10 -19.7
LumentFinance LFT 1.53 -0.6
MP Materials MP 20.25 0.2
MagyarBancorp MGYR 9.77 -1.1
MatchGroup MTCH 33.03 -2.9
Mativ MATV 17.68 -3.4
Matterport MTTR 2.20 3.1
MedalistDivREIT MDRR 0.61 -5.3

52-Wk %
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MediaAlpha MAX 6.04 -8.1
MercantileBank MBWM 25.58 -2.2
MerchantsBncpPfdA MBINP 19.02 -4.9
MercuryGeneral MCY 26.15 -0.7
MercurySystems MRCY 34.13 -17.3
Meridian MRBK 8.16 1.1
MicrobotMed MBOT 1.07 -17.4
micromobility.com MCOM 0.85 -12.0
MidPennBancorp MPB 19.30 -2.9
MidSouthBncp MSVB 10.68 -3.3
MidWestOneFin MOFG 18.61 -1.9
MotorcarParts MPAA 4.26 -1.3
MullenAuto MULN 0.06 -21.1
MultiPlan MPLN 0.83 -1.8
NCS Multistage NCSM 19.46 -1.5
NSTS Bancorp NSTS 8.31 -0.6
NV5Global NVEE 92.04 -1.3
NaborsIndustries NBR 92.00 -2.2
NatlBankHoldings NBHC 28.43 -2.5
NatlBankshares NKSH 27.08 2.4
NetScout NTCT 25.90 -0.4
NeuroMetrix NURO 0.97 -23.7
NewburyStreetWt NBSTW 0.00 -23.6
NextEraEnergy NEP 54.05 -0.9
NicholasFin NICK 4.55 -1.1
9MetersBiopharma NMTR 0.70 0.1
NioCorpDevelopWt NIOBW 0.56 -6.3
Nogin NOGN 1.62 4.6
Nokia NOK 4.05 -1.0
NorthernTrust NTRS 73.00 -1.9
NorthfieldBanc NFBK 9.77 -1.5
NorthwestBcshs NWBI 10.58 -0.4
NovaBayPharm NBY 1.02 -8.0
NuScalePower SMR 7.75 -2.9
Nutrien NTR 66.92 -2.5
OP Bancorp OPBK 8.50 -0.2
OceanPal OP 0.26 -2.3
OldPointFinl OPOF 17.00 -18.0
180LifeSciWt ATNFW 0.02 ...
Oragenics OGEN 2.60 -6.1
OrangeCtyBncp OBT 30.89 -1.8
OrrstownFinSvcs ORRF 17.15 -4.1
PJT Partners PJT 61.51 -3.8
PNC Fin PNC 116.56 -2.1
PacGE pfI PCGpI 14.50 -4.9
PacificPremBncp PPBI 18.91 -1.8
PactivEvergreen PTVE 7.12 -3.0
ParkeBancorp PKBK 16.03 -1.7
PartnersBancorp PTRS 6.05 -1.4
PathfinderBncp PBHC 12.58 -12.0
PatriotNatBncp PNBK 7.95 -1.2
PattersonUTIEn PTEN 10.23 -2.2
PaxMedica PXMD 1.26 8.8
PeoplesBncpNC PEBK 23.71 -3.8
PeoplesFinSvcs PFIS 37.45 0.4
Peraso PRSO 0.36 -12.2
PermRock PRT 5.84 -2.5

52-Wk %
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PetMedExpress PETS 14.69 -2.1
PinnacleFinPtrs PNFP 47.73 -3.7
PolarPower POLA 1.03 -11.9
PolymetMining PLM 1.66 -2.9
PrecisionDrilling PDS 44.68 -0.7
PremierFinl PFC 14.87 0.3
Premier PINC 25.91 0.7
PresidioProperty SQFT 0.90 0.1
PresidioPropPfdD SQFTP 16.99 -1.8
PrimisFinl FRST 7.62 -2.6
PrincetonBncp BPRN 26.27 0.9
ProFrac ACDC 9.29 -7.8
ProPetro PUMP 6.33 -4.8
ProvidentFin PROV 13.00 -1.9
ProvidentFinSvcs PFS 15.46 -0.1
PubMatic PUBM 12.18 -3.3
QCR Holdings QCRH 37.78 -2.5
QuantumComp QUBT 1.10 -1.8
RBB Bancorp RBB 9.75 -3.4
RF Industries RFIL 3.81 -1.3
RaMedicalSys RMED 1.21 -0.8
RamacoRscs METC 7.40 -2.1
RapidMicro RPID 0.89 -4.6
RaymondJames RJF 84.23 -2.6
RealGoodFood RGF 3.60 -2.4
RedRiverBcshs RRBI 44.28 -1.8
RedHillBio RDHL 2.05 6.5
Renasant RNST 25.74 -1.4
RepublicFirstBncp FRBK 0.65 -14.5
RetractableTechs RVP 1.57 -2.5
RhinebeckBncp RBKB 6.51 -2.3
RigettiComp RGTI 0.37 -7.0
RiminiStreet RMNI 3.46 -5.5
RingCentral RNG 25.86 -2.8
SES AI SES 1.47 0.7
SangamoTherap SGMO 1.28 -2.9
ScrippsEW SSP 7.95 -1.5
SelinaHospWt SLNAW 0.06 -23.1
SelinaHosp SLNA 1.31 -10.5
SendasDistrib ASAI 10.93 -2.0
ServisFirst SFBS 45.96 -2.4
7AcqnWt SVNAW 0.00 0.9
ShoreBancshares SHBI 11.26 -3.3
SierraBancorp BSRR 15.48 0.3
SitioRoyaltiesWt STR.WS 0.00 -52.2
SmartforLife SMFL 1.82 -32.5
SmartFinancial SMBK 19.79 0.1
SocketMobile SCKT 1.57 -4.8
SouthernFirstBcsh SFST 22.95 -3.9
SoMO Bancorp SMBC 30.28 2.6
SouthsideBcshs SBSI 28.22 -2.1
SproutSocial SPT 37.00 -12.1
StarEquity STRR 0.65 -3.2
SunPower SPWR 11.26 -4.2
SunshineBio SBFM 0.45 1.2
SuperCom SPCB 1.08 -4.8
TFS Fin TFSL 11.32 -2.4
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TPG RE Fin TRTX 5.53 -16.3
TTEC TTEC 32.29 -0.1
TTM Tech TTMI 11.13 -1.7
T2Biosystems TTOO 0.29 0.2
TangoTherap TNGX 3.10 0.6
TaskUs TASK 12.00 -3.1
Tele&DataPfdUU TDSpU 13.58 -6.6
TenaxTherap TENX 0.30 0.6
TidewaterWtA TDW.WS.A 0.18 -22.7
TimberlandBncp TSBK 23.19 -0.8
TompkinsFin TMP 52.91 -2.9
Trevena TRVN 0.58 7.6
TriCoBancshares TCBK 31.11 -2.6
TriumphFinlPfdC TFINP 16.43 -9.1
TruistFinl TFC 27.95 -3.4
Trustmark TRMK 21.91 -1.9
2U TWOU 3.66 -9.2
US BancorpPfdK USBpP 21.95 -4.2
USCB Financial USCB 8.67 2.1
USCellularNts2069 UZD 15.39 -5.4
USCellularNts2070 UZF 13.56 -6.7
USCellular5.5%SrNt UZE 13.50 -4.3
UcommuneIntl UK 0.64 -10.5
UtdCmtyBks UCBI 22.13 -1.8
UnitedHomes UHG 8.75 -15.4
US Bancorp USB 29.66 -2.7
US NatGas UNG 6.15 -2.8
UnivestFin UVSP 18.12 -1.1
Upstart UPST 11.93 0.9
Upwork UPWK 7.95 -7.5
Valneva VALN 9.07 -2.2
ValorLatitudeWt VLATW 0.00 -40.0
Veradigm MDRX 11.84 -2.5
VerbTech VERB 1.74 -23.8
Veritone VERI 3.64 -8.2
VermilionEnergy VET 11.35 -1.4
ViaviSolutions VIAV 8.52 1.7
ViractaTherap VIRX 1.12 -8.1
ViraxBiolabs VRAX 0.37 -2.5
VirnetX VHC 0.37 5.0
Vitru VTRU 11.65 0.5
voxeljet VJET 1.87 0.5
WaldencastWt WALDW 0.35 1.6
WebsterFin WBS 33.52 -2.2
WejoWt WEJOW 0.03 -39.7
WesBanco WSBC 22.02 -8.9
WesBancoPfdA WSBCP 20.13 -8.2
WestamericaBncp WABC 37.37 -0.8
WestportFuelSys WPRT 0.66 -2.4
WheelerREIT WHLR 1.03 -8.8
WilliamPennBncp WMPN 8.96 -2.8
Wolfspeed WOLF 42.99 -5.3
ZappEV ZAPP 3.81 -18.3
Zenvia ZENV 0.70 -1.3
ZeroFox ZFOX 0.77 2.7
ZionsBncpPfdA ZIONP 15.65 -2.7
ZuraBio ZURA 4.87 -7.1
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Corvel CRVL 210.68 2.2
CueBiopharma CUE 4.69 3.5
DRDGOLD DRD 12.15 6.5
DentsplySirona XRAY 43.24 -3.8
EagleMaterials EXP 153.50 0.6
Ecolab ECL 179.77 -0.5
EldoradoGold EGO 12.07 2.0
EnelChile ENIC 2.89 1.1
Escalade ESCA 15.70 2.8
Eyenovia EYEN 5.85 2.5
FomentoEconMex FMX 98.98 -1.2
Forestar FOR 20.12 0.1
GFLEnvironmental GFL 37.21 -0.4
GalataAcqn GLTA.U 10.99 5.0
Gallagher AJG 212.60 -0.5
GardinerHlthcr GDNR 12.02 1.1
GeneralElec GE 102.95 0.3
GeneralMills GIS 89.78 -0.2
GoldFields GFI 16.78 1.9
GrandCanyonEduc LOPE 124.53 -2.0
GraphicPkg GPK 26.11 -1.2
GreenBrickPtrs GRBK 38.13 1.2
HNR Acqn HNRA 10.60 -0.1
HarmonyGold HMY 5.07 2.5
Hexcel HXL 75.47 -1.4
DR Horton DHI 111.25 1.0
Hovnanian HOV 77.32 1.0
Hubbell HUBB 282.19 -2.3
HuronConsulting HURN 87.44 -12.0
HysterYaleMatls HY 57.61 -8.0
IES Holdings IESC 46.70 2.2
Immunogen IMGN 13.31 135.8
Ingredion INGR 112.30 4.0
iRadimed IRMD 43.89 3.8
KB Home KBH 44.96 1.0
LambWeston LW 113.03 0.1
LancasterColony LANC 215.07 1.6
LeMaitreVascular LMAT 63.95 15.2
Lennar A LEN 115.90 1.0
Lennar B LEN.B 102.35 1.5
LennoxIntl LII 286.87 0.6
EliLilly LLY 434.20 6.7
lululemon LULU 387.68 0.6
MDC Holdings MDC 42.67 3.1
MI Homes MHO 68.53 0.2
MSC Industrial MSM 91.93 -0.4
MYR Group MYRG 133.58 2.5
MSG Sports MSGS 205.34 -0.9
MamaMancini's MMMB 2.55 4.6
MaquiaCapital MAQC 11.15 2.0
Materion MTRN 121.29 10.6
Merck MRK 119.65 0.3
MeritMedical MMSI 83.73 2.0

52-Wk %
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Continued From Page B9

New Highs and Lows

.Nations-backed International
Seabed Authority to mine in the
Pacific Ocean. It triggered a rule
that required the ISA to estab-
lish a code that would allow
mining of deep-sea resources by

July 2023, even if, as is ex-
pected, no code will have been
agreed upon.

The practice has garnered
attention because of the poten-
tial to harvest battery metals
such as cobalt and nickel from
rocks on the seafloor. Seabed
mining raises the prospect of
additional supplies to alleviate
expected shortfalls while propo-
nents also argue it could miti-
gate concerns from other
sources, such as humanitarian
issues with cobalt mining in the
Congo and environmental issues
with nickel mining in Indonesia.

Maersk said it entered into a
contract with TMC five years
ago, under which it would pro-
vide shipping services to the
company. Maersk said direct
payment from TMC wasn’t pos-
sible at the time and so pay-
ment for the contract was pro-
vided in the form of shares that
it is in the process of selling.

TMC said in 2022 that

Maersk didn’t have a vessel
suitable for TMC’s mining op-
erations, so the miner instead
signed a contract with engi-
neering firm Allseas Group.
“We remain good friends [with
Maersk] and grateful for their
important contribution in get-
ting this industry moving in the
right direction,” TMC Chief Ex-
ecutive Gerard Barron said.

In March, Lockheed Martin
sold U.K. Seabed Resources,
which holds the licenses for
two seabed exploration con-
tracts in the Pacific Ocean.
Norway’s Loke Marine Miner-
als purchased UKSR for an un-
disclosed fee.

TMC and other deep-sea
mining firms have come under
fire over worries that the prac-
tice will harm the seabed envi-
ronment. TMC had said it
aimed to start seabed mining in
the second half of this year but
is now willing to wait until a
mining code has been finalized.

Shipping company A.P.
Moller-Maersk is selling its
stake in deep-sea mining firm
TMC the metals company,
even as the legal process to al-
low seabed mining approaches
its final stages.

Maersk said that it now
holds an interest of less than
2.3% in TMC and is selling all
of its shares.

The shipping company held
more than 9% of TMC in 2021,
according to data from FactSet
and has been an investor in
the company since 2017.

TMC is one of the biggest
proponents of deep-sea mining
and is the most active company
within the sector, being the first
to complete pilot testing.

In June 2021, the company
along with the Republic of Na-
uru set in motion talks for
deep-sea mining to be legalized
when it applied to the United

BY YUSUF KHAN

Shipping Giant Maersk Is Selling
Stake in Deep-Sea Mining Company

TMC themetals company
share price

Source: FactSet
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0.7% after clinging onto gains
for much of Wednesday.

Treasury yields largely re-
flect investors’ expectations
for short-term interest rates
set by the Fed. The central
bank on Wednesday afternoon

BANKING & FINANCE

raised its benchmark federal-
funds rate by 0.25 percentage
point to a range of 5%-5.25%.

That is up from 4.25%-4.5%
at the end of December and
near zero before the Fed
started raising rates in March
2022. Some Fed officials, how-
ever, have signaled that rates
might not go any higher. Many
on Wall Street believe that in-
flation is already on a path to
the central bank’s 2% target.

During the Fed’s rapid in-
terest-rate increases over the
past year, its policy decisions
often ushered in volatile ad-
justments in Treasury yields
as traders bought and sold
bonds to accord with their up-
dated expectations for what
the Fed might do next.

Wednesday’s meeting, how-
ever, did relatively little to
shake many investors’ convic-
tion that central bankers
won’t raise rates again when
they next meet in mid-June.

Fed officials removed some
text from their policy state-
ment that had indicated a
need for continuing interest-
rate increases—but that edit
was largely something traders
had already expected, said
William Sterling, a strategist
at GW&K Investment Manage-
ment.

Like many on Wall Street,
Mr. Sterling expects the Fed
to begin cutting rates in the
second half of this year, a
move that would likely keep
Treasury yields from return-
ing to the decade-plus highs
recorded in recent months. In
October, the 10-year yield
reached as high as 4.231%.

U.S. government-bond
yields fell Wednesday after the
Federal Reserve raised interest
rates and signaled it could
hold off on further increases.

Following volatile yield de-
clines on Tuesday, the Trea-
sury market initially held
steady in reaction to the Fed’s
quarter-percentage-point rate
increase, a move many traders
believe will be the central
bank’s last rate increase for
the foreseeable future. They
then fell more sharply after
the traditional 3 p.m. close as
stock prices also dropped.

The benchmark 10-year
Treasury yield—which falls
when bond prices rise—settled
at 3.401% at 3 p.m., down from
3.438% Tuesday, but slid to
around 3.35% after the close,
according to Tradeweb.

The S&P 500 ended down

BY SAM GOLDFARB
AND MATT GROSSMAN

Treasury Yields Slide After
Federal Reserve’s Moves
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Maersk said it is shedding its interest of less than 2.3% in TMC the metals company, which is down from a stake of 9% in 2021.
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Watch a Video
Scan this code
to watch a
video on the
Fed’s latest rate
increase.

A former employee of NFT
marketplace OpenSea was
found guilty Wednesday of
what federal prosecutors de-
scribed as the first insider-
trading case involving digital
tokens, marking a win for the
Justice Department in its push
to police the crypto industry.

A federal jury in New York
convicted Nathaniel Chastain
of wire fraud and money laun-
dering for using nonpublic in-
formation from his employer
to trade on nonfungible tokens
in 2021. The Manhattan U.S.
attorney’s office charged Mr.
Chastain in 2022, accusing
him of purchasing the NFTs
ahead of OpenSea’s featuring
them on its home page. Once
the NFTs spiked in value after
being featured, Mr. Chastain
sold them, pocketing tens of
thousands of dollars in profit,
prosecutors said.

“He had information that
would give him a leg up on ev-
ery other NFT trader,” Assis-
tant U.S. Attorney Thomas
Burnett said during closing
arguments.

The five-day trial, which
started last week, was the lat-
est example of the Justice De-
partment’s ramped-up law en-
forcement efforts against the
lightly regulated crypto in-
dustry.

Mr. Chastain had denied the
charges.

“We respect the jury pro-
cess and appreciate the jury’s
time and effort,” David Miller,
a lawyer for Mr. Chastain, said
in a statement after the con-
viction. “We disagree, how-
ever, with the jury’s verdict
and we are evaluating our op-
tions.”

Ahead of the trial, his law-
yers unsuccessfully fought to
scrub any mention of insider
trading from the case, arguing
that prosecutors were taking
liberties with the term. Prose-
cutors didn’t bring traditional

insider-trading charges
against Mr. Chastain, which in-
volve securities or commodi-
ties violations, they said.

Daniel Filor, a lawyer for
Mr. Chastain, sought to make
the distinction during closing
arguments, telling jurors that
NFTs weren’t regulated like
other industries.

“It’s not the stock market,”
Mr. Filor said.

Mr. Chastain’s case ulti-
mately centered on whether
the information he used to
purchase the NFTs was actu-
ally confidential.

Prosecutors said that when
he was hired, he signed a con-
fidentiality agreement that
covered the information about
coming featured NFTs. They
presented Slack communica-
tions between him and a co-
worker that they say showed
he knew the scheme was
wrong. Mr. Chastain also went
to great lengths to conceal his
identity in the transactions,
they said.

OpenSea, the largest NFT
marketplace, was a fledgling
startup when Mr. Chastain was
an employee, having at the
time fewer than a dozen work-
ers and no general counsel or
compliance officer. Mr. Filor
described the confidentiality
agreement as a boilerplate
contract downloaded from a
legal-services website. Open-
Sea had no clear policy or
training for employees about
what was considered confiden-
tial information, he said.

Mr. Chastain was in charge
of choosing which NFTs to fea-
ture on the home page.

Ex-Worker Guilty
In First NTF
Insider Trial
BY JAMES FANELLI

Carve-outs such as Kenvue
have been a bright spot for the
IPO market in the past year.
While the unit’s sales growth
and profit margins have gener-
ally lagged behind those of
other J&J units in recent years,
it had a relatively good first
quarter as a rough cold and flu
season drove higher sales of
Tylenol and other over-the-
counter medicines.

Kenvue generated $2.1 bil-
lion of net profit in 2022. It
competes with consumer-prod-
ucts companies including
Procter & Gamble and the con-
sumer-health units of Bayer
and Sanofi.

Kenvue has a portfolio con-
taining well-known brands in-
cluding Tylenol, Band-Aid and
Johnson’s Baby Shampoo. Its
shares will trade on the New
York Stock Exchange starting
Thursday under the ticker
KVUE. J&J will maintain major-
ity ownership of the business
for now and plans to shed the
rest of its stake later in 2023.

Johnson & Johnson’s big
consumer-healthcare business
priced its initial public offering
at $22 a share in the biggest
new-stock listing of the year.

The offering was priced at
the higher end of the $20 to
$23 targeted range, with about
10% more shares sold than
planned, according to people
familiar with the matter.

At that price, the offering is
expected to raise at least $3.7
billion and value the new com-
pany, known as Kenvue, at
more than $40 billion.

That would make it by far
the biggest IPO of the year, at a
time new-issue activity has
been depressed by stock-mar-
ket volatility and economic un-
certainty.

Traditional IPOs in the U.S.
are on pace for their worst year
since 2009, according to Dea-
logic, even more anemic than
last year’s weak showing.

BY CORRIE DRIEBUSCH
AND LAURA COOPER

J&J Prices Consumer
Unit IPO at High End

‘It’s not the stock
market,’ Nathaniel
Chastain’s attorney
said in his defense.
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from a single fund will save
administrative costs and can
be more convenient to inves-
tors, Mr. Wiltshire said. He
noted that most backers of the
firm’s current vehicles split
their capital between the two
strategies.

“What we have seen in the
marketplace is [that] many of
the opportunities contain both
agriculture development and
forest development,” he said.
“When you only have a single
asset class fund, you limit
your options to develop some
parts of a property to its best
use.”

Private-capital firms in
general are having more diffi-
culty raising capital as rising
interest rates slow down deal
making and damp the appe-
tite for new funds. Those
firms raised $4.24 billion
across 18 natural resources-

focused funds worldwide dur-
ing this year’s first quarter, a
fraction of the $67.7 billion
amassed across 42 such vehi-
cles in the year-earlier period,
according to research pro-
vider Preqin.

“We think there are plenty
of investors who are nervously
watching the financial and
economic circumstances,” Mr.
Wiltshire said. “But there are
also plenty who are willing to
look through those things and
to see” the favorable trends
boosting investments in for-
estry and agriculture, he
added.

One such trend, he said, is
the increased popularity, par-
ticularly across developed
countries, of some foods con-
sidered healthy. He cited as
examples nuts, olive oil and
fruits such as avocados
and blueberries.

Folium Capital aims to
raise $500 million for a new
fund to acquire forestry and
agriculture assets, as the spe-
cialist investment firm sees
opportunities both in the ef-
forts to reduce carbon emis-
sions and the demand for
healthy foods.

The Burlington, Mass.-
based firm is beginning to
raise Folium Fund III LP
roughly five years after col-
lecting a total of $680 million
for two funds, one focused on
agriculture and the other on
forestry, said Andy Wiltshire,
a Folium managing partner.
Folium will predominantly
seek institutional investors
for the fund, but qualified in-
dividuals can also invest, the
firm said.

Investing in the two sectors

BY LUIS GARCIA

Fund Targets $500 Million at Forestry, Agriculture

construction at Morgan Stan-
ley Global Investment Office.

So far, data have mostly
suggested the U.S. economy is
continuing to hold up better
than many had feared. But Mr.
Loewengart said with inflation

continuing to trend well above
prepandemic levels, and the
Fed’s target interest rate at its
highest level since 2006, cor-
porate earnings will likely
come under pressure—making
it all the more important to be

Stocks gave up their initial
gains after the Federal Reserve
approved raising interest rates
to their highest level in 16
years.

The S&P 500 slipped 0.7%,
while the Dow
Jones Indus-
trial Average
declined 0.8%,

or 270 points, and the Nasdaq
Composite lost 0.5%.

Markets were relatively
quiet leading up to the release
of the Fed’s interest-rate deci-
sion. Stocks were then volatile
in afternoon trading, with ma-
jor indexes hitting session
highs and then erasing gains
altogether as Fed Chair Jerome
Powell addressed reporters at
the postmeeting press confer-

BY AKANE OTANI

MARKETS

ence.
Many investors initially ap-

peared to interpret the central
bank’s latest policy statement
as a sign it is likely to hold
rates where they are, instead
of pushing through further
rate increases in the months
ahead. The Fed cut language
from its previous policy state-
ment from March that had said
“additional policy firming may
be appropriate.” Mr. Powell,
however, said the Fed hadn’t
made a decision on a pause.

Some analysts cautioned
that the Fed has still left itself
room to potentially raise rates
again down the line if data
suggest inflation isn’t subsid-
ing quickly enough. Earlier
Wednesday, data from payroll
processor Automatic Data Pro-
cessing showed hiring among
U.S. private-sector employees
rose far more than economists
had expected in April.

“We can still expect a fair
amount of volatility across
markets,” said Mike Loewen-
gart, head of model portfolio

selective about which compa-
nies to invest in. “We know the
economy is slowing. I think the
debate is about the magnitude
of whatever recession might
occur,” he said.

U.S. government bonds
strengthened. The benchmark
10-year U.S. Treasury yield fell
to 3.401% from 3.438% Tues-
day.

Derivatives markets showed
traders expect the Fed’s fed-
eral-funds rate to finish the
year around 4.45%, implying
the central bank will cut rates
before the end of 2023.

Meanwhile, a string of earn-
ings reports drove swings
among individual stocks.

Pizza Hut parent Yum
Brands fell 3.9% after report-
ing worse-than-expected earn-
ings, in part because of fluctu-
ations in currency markets.

Clorox, which shared re-
sults after the closing bell
Tuesday, jumped 4.7%. The
maker of its namesake bleach
and cleaning products, as well
as Pine-Sol, raised its sales

AUCTIONRESULTS
Here are the results ofWednesday's Treasury
auction. All bids are awarded at a single price at the
market-clearing yield. Rates are determined by the
difference between that price and the face value.

17-WEEKBILLS

Applications $107,082,845,800
Accepted bids $36,850,348,300
" noncompetitively $528,484,300
" foreign noncompetitively $100,000,000
Auction price (rate) 98.353833

(4.980%)
Coupon equivalent 5.148%
Bids at clearing yield accepted 70.91%
Cusip number 912797GR2

The bills, datedMay9, 2023,mature onSept. 5, 2023.

outlook for the rest of the
year.

Regional banks extended
declines following the seizure
of First Republic Bank, which
had put pressure on stocks
Tuesday. PacWest Bancorp
fell 2%, while Western Alli-
ance Bancorp shed 4.4%.

Europe’s Stoxx 600 rose
0.3%. The Tokyo stock ex-
change is closed for a holiday
Thursday. Early in the day,
Hong Kong’s Hang Seng Index
was up 1.2% and the Shanghai
Composite was up 0.8%. S&P
500 futures rose 0.1%.

Stocks End Lower After Latest Rate Hike
Indexes initially rose,
then stumbled when
Powell said Fed hadn’t
decided on a pause

Five-minute intervals

10 a.m. 11 noon 1 p.m. 2 3 4

Index performanceWednesday

Source: FactSet
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billion and received $41 mil-
lion in dividends that year.
Last year, Berkshire’s stake in
the company was valued at
$22 billion. It received $302
million in dividends from
American Express.

“These dividend gains,
though pleasing, are far from
spectacular,” Mr. Buffett said
in his letter. “But they bring
with them important gains in
stock prices.”

Berkshire didn’t choose to
reinvest the dividends it re-
ceived from Coca-Cola and
American Express back into
those stocks—one common
way that many investors end
up raising their returns over
time. Its stake in both compa-
nies has increased over the
years from buybacks.

Although Mr. Buffett hasn’t
publicly commented on why he
hasn’t bought more Coca-Cola
and American Express stocks
since the 1990s, his followers
have theorized that it is be-
cause of his aversion to over-
paying for investments.

“For the investor, a too-
high purchase price for the
stock of an excellent company
can undo the effects of a sub-
sequent decade of favorable
business developments,” Mr.
Buffett wrote to Berkshire’s
shareholders in 1983.

Coca-Cola’s stock on Tues-
day finished at $64.01, not far
off its record of $64.30 hit in
2022 but well above the $10 to
$12 range it traded at in 1994.

“He did get a great deal on
that stock,” Mr. Finkle said.

—Mike DeStefano contrib-
uted to this article.

recent investments.
Dividend stocks are appeal-

ing to many investors because
they offer steady payments
like bonds while also having
the potential to deliver much
bigger returns if their share
price rises. They enjoyed a pe-
riod of outperformance at the
start of 2022, when nervous-
ness about inflation sent in-
vestors fleeing many other
parts of the stock market.

But like everything else in
the equity market, dividend
stocks still carry risks.

Companies can cut back on
or even suspend their divi-
dends if they face a cash
crunch. That can cause their
stock prices to fall, since in-
vestors often interpret a com-
pany’s decision to suspend its
dividend program as a sign
that it is running up against
significant financial problems.

Dividend stocks also tend to
underperform when investors
gravitate more toward rela-
tively pricey growth stocks, as
has been the case this year.

For Mr. Buffett, dividends
aren’t “the secret sauce, but
they’re part of it,” Mr. Finkle
said.

For instance, in 1994, Berk-
shire finished buying the

ContinuedfrompageB1

Buffett
Feasts on
Dividends

cording to a report he submit-
ted to Congress last year.

In 2011, Mr. Lavik’s office
received a rating of “fail” in a
peer review of its audit func-
tion by the Federal Election
Commission’s inspector gen-
eral. In a report to Congress,
Mr. Lavik’s office disputed
some of the review’s findings
and said it was taking steps to
address others.

ContinuedfrompageB1

Folium will primarily seek institutional investors for the fund, but qualified individuals can also invest.

CIGIE’s February report
said that Mr. Lavik’s deputy,
Judith Ringle, engaged in
“substantial misconduct” in
connection with the treatment
of whistleblowers and com-
puter-security practices, alleg-
ing that she improperly ac-
cessed a federal training site
using Mr. Lavik’s login infor-
mation. It recommended disci-
plinary action but didn’t sug-
gest removing her.

Ms. Ringle disputed the re-
port’s allegations. In a re-
sponse included as an appendix
to the report, she denied vio-
lating whistleblower-protection
rules and said the allegations
relating to computer security
amounted to “a technicality
with no actual harm to the
CFTC or the integrity of their

systems.”
She didn’t respond to re-

quests to comment.
Inspectors general usually

get little public attention, but
the positions had a brief mo-
ment in the spotlight during
the Trump administration.
President Donald Trump fired
several of the watchdogs, in-
cluding the inspector general
for the U.S. intelligence com-
munity, after chafing at their
oversight efforts.

Presidents appoint inspec-
tors general at cabinet-level
agencies, while those at some
smaller agencies are ap-
pointed by the agencies’
heads. Two-thirds of the
CFTC’s commissioners must
agree before it can remove an
inspector general.

Inspector
Suspended
At CFTC

roughly 400 million shares of
Coca-Cola it currently
owns for $1.3 billion. That
year, Berkshire got $75 million
in cash dividends from Coca-
Cola.

Fast forward to 2022: Berk-
shire received $704 million in
dividends from the beverage
maker. The value of its stake
had swelled to $25 billion.

“Growth occurred every year,
just as certain as birthdays,”
Mr. Buffett said in his annual
letter to shareholders, released
earlier this year. “All Charlie
[Munger] and I were required
to do was cash Coke’s quarterly
dividend checks,” he said.

Mr. Buffett added in the let-
ter that he and Mr. Munger,
who are Berkshire’s chairman
and vice chairman, respectively,
expect the company to continue
to pay out bigger dividends.

The men have good reason
to believe that will be the
case: Coca-Cola said in Febru-
ary that it had approved its
61st consecutive annual divi-
dend increase.

Berkshire was similarly re-
warded for investing in Ameri-
can Express.

It completed the bulk of its
purchases of American Ex-
press shares in 1995 for $1.3

Dividends aren’t
‘the secret sauce,
but they’re part of
it,’ says one follower.
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More Rate Increases Can Wait
Stress in banking system and debt-ceiling risks could makeWednesday’s interest-rate boost the last for a while
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“Derisking” is the latest buzz-
word describing Western govern-
ments’ strategy toward China.
While it sounds less ambitious
than “decoupling,” the basic idea
is similar: reducing reliance on
China for manufacturing, espe-
cially for key technological goods.

Driven by both geopolitics and
commercial needs, the trend seems
likely to pick up further steam:
Even Apple, the most visible bene-
ficiary of the “made in China” phe-
nomenon in the tech space, is
starting to push its suppliers more
aggressively toward India and
other alternatives. But the practi-
calities of even a partial move
away from China-based manufac-
turing are daunting.

Luckily there is at least one
conspicuous example of a major
high-technology company that suc-
cessfully relocated large parts of
its production apparatus: Sam-
sung Electronics.

Samsung has significant opera-
tions in China, including for its cru-
cial memory-chip business. But from
a head-count perspective, it has
been edging away from China for
years. The company had over 60,000
employees in China in 2013 accord-
ing to its 2014 Sustainability Report,
but that number fell to less than

18,000 by 2021. Samsung closed its
last phone factory there in 2019.

Lower labor costs in other
Asian countries are a big draw.
But geopolitics was probably an
important factor. In 2016 and
2017, Beijing and Seoul became
embroiled in a diplomatic spat
over South Korea’s plan to host a
high-tech U.S. missile-defense ra-
dar system. In an early preview of
the coercive economic tactics that
China employed against a range
of countries in recent years, Bei-
jing forced the sale of South Ko-
rean conglomerate Lotte Group’s
China supermarket business and
curtailed tourist visits to Korea.

One result is that as Apple and
other big manufacturers scope out
Vietnam and India, Samsung is al-
ready there in spades—which could
add up to a significant competitive
advantage given the difficulties of
replicating China’s scale abroad.
Vietnam has a population of around
100 million. But China’s Guangdong
province has over 125 million. Sam-
sung is Vietnam’s largest foreign in-
vestor. It accounted for nearly a
fifth of the country’s total exports
last year. The company invested big
in India: The country accounts for
about 20% to 30% of Samsung’s
smartphone production, according

to Morgan Stanley.
The fact that the world’s largest

smartphone maker managed to
ditch China may offer some com-
fort for other companies looking
to derisk. But Samsung’s success
was related to market factors that
could be hard for Apple to repli-
cate. Samsung’s smartphone mar-
ket share in China was battered in
the mid-2010s: Strong competition
from Chinese companies like Xi-
aomi that make comparable An-

Number of Samsung employees
in China

Source: the company
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four-year deal with GM that set
the pattern for the unionized in-
dustry, but only after a strike that
cost the company $3.6 billion and
about six weeks of production.
And that was when inflation was
subdued. Stellantis’s idling of a
Jeep factory in Belvidere, Ill., even
as it reports very strong U.S.
profit could put it in the
crosshairs this time. Whomever
the UAW picks to negotiate with, a
strike could be yet another indus-
try disruption that keeps vehicle
prices higher for longer.

As for Tesla’s price cuts, they
are undoubtedly hitting the core
of the EV market: This week Ford
cut prices again for its Mustang
Mach-E, which competes with the
Model Y. “We could see the over-
capacity in the two-row electric
utility segment years ago,” Ford
Chief Executive Jim Farley told
analysts Tuesday.

But he gave evidence that the
battle isn’t yet spreading to less-
established categories of EVs: Ford
increased prices for its F-150
Lightning by $11,000 since its
launch. For now, the biggest rival
Ford faces in electric pickups is
Rivian, whose stock is down about
84% since its initial public offering
due to persistent growing pains.
Another would-be rival, Lords-
town Motors, warned Monday
that its key backer, the Taiwanese
contract manufacturer Foxconn,
was claiming a breach of contract
to withhold promised funds.

There is no room for compla-
cency at Ford as GM gears up to
launch its electric Silverado and
Tesla its Cybertruck, both due in
limited volumes later this year.
Still, the struggles faced by EV
startups highlight the value of De-
troit’s traditional business in sub-
sidizing the new technology.

So far, the economy isn’t send-
ing any strong signals that the
Federal Reserve should stop rais-
ing rates. But Wednesday’s rate in-
crease could be the last for a
while.

Fed policy makers raised their
target on overnight rates by a
quarter percentage point to a
range of 5% to 5.25%, the highest
level since the summer of 2007,
shortly before the financial crisis
struck. The central bank’s tighten-
ing campaign has been the swift-
est and steepest since the early
1980s, lifting rates from near zero
just over a year ago.

But on Wednesday the Fed—led
by Chair Jerome Powell—effec-

tively hit the pause button, raising
rates by a quarter point but sig-
naling that it will likely stand pat
at its meeting next month. In a
change from the statement re-
leased after its prior meeting, the
Fed’s policy-setting committee re-
moved language stating that it
“anticipates that some additional
policy firming may be appropri-
ate.”

It instead said it would weigh a
variety of factors in assessing
whether it should raise rates
again. The watering down of this
language is a reflection of how
fresh signs of stress in the banking
system, including the closure of
First Republic Bank early Monday

and steep slides in the shares of
regional banks this week, have in-
creased the danger that lending
will be curtailed to the point
where the economy slides into a
recession.

In another notable change to its
postmeeting statement, the central
bank said tighter credit conditions
for households and businesses
were likely to weigh on the econ-
omy. After the prior meeting,
shortly after the failures of Silicon
Valley Bank and Signature Bank in
March, it said “recent develop-
ments” would probably tighten
credit conditions. So the Fed,
which is privy to information on
banks that investors aren’t—in-

cluding the results of the latest
survey of loan officers, due for re-
lease on Monday—might be seeing
more restrictions on lending.

Adding to the risks facing the
economy, Treasury Secretary Janet
Yellen on Monday said the U.S.
government could become unable
to pay all its bills as soon as June
1 if Congress doesn’t raise the debt
limit. The nonpartisan Congressio-
nal Budget Office echoed that
warning in its own assessment, es-
timating that there is a “signifi-
cantly greater risk that the Trea-
sury will run out of funds in early
June.”

Absent those circumstances, the
Fed would probably be ready to

keep raising rates. Inflation has
been cooling, but is far above the
2% the central bank is aiming for.
The job market is still strong.

Indeed, ADP, in its reading on
employment based on its payroll
data, said Wednesday that job
growth stepped up in April from
March, while the Institute for Sup-
ply Management said its April in-
dex of service-sector activity rose.

Maybe on the other side of
banking stress and the debt-ceiling
fight the economy will prove resil-
ient enough, and inflation en-
trenched enough, that the Fed will
decide to raise rates again.

But we aren’t there yet.
—Justin Lahart

Eli Lilly’s announcement that
its experimental drug slowed de-
clines in Alzheimer’s patients’
ability to perform daily tasks
means there could soon be two
drugs available on the market for
people with early stages of the de-
bilitating disease.

That is great news for patients
after billions of dollars and years
of studies failed to produce a sin-
gle treatment that could slow the
disease’s progression. The results
are good for not only Eli Lilly but
also Biogen, whose new drug
Leqembi won an accelerated ap-
proval from the Food and Drug
Administration.

While the two trials were very
different, Eli Lilly’s experimental
drug donanemab might have
bested Leqembi when it comes to
efficacy. For a primary group in
the study of more than 1,700 pa-
tients, donanemab slowed pa-
tients’ cognitive decline by an av-
erage of 36% compared with
people who received a placebo
over 18 months of treatment. Bio-
gen’s study achieved a 27% reduc-
tion in cognitive decline.

Lilly also reported that about
47% of the patients who received
donanemab had no decline 12
months after the start of treat-
ment.

That could leave Biogen (and
partner Eisai), which up until this
point seemingly held a monopoly
in the field, with a smaller market
share than Lilly. Both drugs work
by removing the brain’s plaque
buildup, known as amyloid, which
is seen as closely associated with
Alzheimer’s.

Investors also are more positive
on the Lilly treatment because,
unlike Leqembi, it is has a finite
duration and many patients are
able to stop after taking the drug
for a year.

Yet while this is clearly a win
for Lilly, it isn’t necessarily a loss
for Biogen.

Not everything went in do-
nanemab’s favor. There were three
deaths in the trial, with at least
two attributed to serious side ef-
fects such as brain swelling. The
rate of brain swelling for Lilly’s
drug appears to be greater than
that of Leqembi.

The bottom line, though, is that
the Lilly data, in the long term,
are good news for this entire class
of drugs.

After Biogen presented its
study results, experts were still at
odds over whether the effects are
significant enough to make an ac-
tual difference in patients’ lives.
In a piece titled “Tempering Hype
and Hope,” medical journal The
Lancet argued that a 0.45-point
difference on an 18-point scale in
the cognitive score of patients
taking Leqembi compared with
those on placebo “might not be
clinically meaningful.”

Having two drugs show im-
provement for patients should
help ultimately unlock Centers for
Medicare and Medicaid Services
coverage. The CMS made a rare
decision last year not to pay for
Biogen’s earlier antiamyloid,
Aduhelm.

Being outdone by a stronger
competitor is never a great feel-
ing. But in this case, a rising tide
will lift all boats.

—David Wainer

Lilly Trial
Signals New
Blockbuster
Drug Class

The Gas-Guzzler Business Is Still Trucking
Detroit has a rocky road ahead,

but it has cash to navigate it.
First-quarter results from Gen-

eral Motors, Ford and Chrysler
owner Stellantis beat expectations
across the board, but investors
weren’t impressed. They are more
focused on Tesla’s price war in
electric vehicles and the Federal
Reserve’s interest-rate increases,
which are pushing up consumers’
monthly vehicle payments.

Ford reported quarterly ad-
justed operating profit of $3.4 bil-
lion after the market closed Tues-
day, versus consensus forecasts of
about $2.5 billion. Yet the shares
slipped in trading on Wednesday.
That echoed what happened a
week before when GM not only
beat Wall Street’s expectations but
raised its guidance, only to see its
stock fall 4%.

Both companies noted strong
pricing, as did Stellantis, which
published revenue numbers
Wednesday. (It follows the French
practice of reporting profit only
twice a year.) For now, pent-up
needs after two years of vehicle
shortages and a strong economy
continue to support consumer de-
mand. Supply is gradually improv-
ing following the pandemic semi-
conductor crunch, but not fast
enough to give buyers the kind of
negotiating power they used to en-
joy with dealers.

Nobody expects this dynamic to
last forever, but the unwind is
shaping up to be a slow one, and
the manufacturers are doing what
they can to prolong it. GM cut
pickup truck production in Febru-
ary to keep inventories in check.

Stellantis’s inventories, at 1.3
million vehicles including dealers’
stock at the end of March, are
ahead of peers. That is a warning
flag: If brands such as RAM and
Jeep start to discount, it will be
hard for Chevrolet and Ford to
hold firm. But Stellantis might
have built inventories as part of
preparations for a potential strike
by the United Auto Workers union
this fall.

In 2019, the UAW reached a

Ford’s first-quarter results, its
first to feature a new segmenta-
tion by product line, showed $4
billion in operating profit from
gas engines alongside a $722 mil-
lion loss in EVs.

Expensive as they are, EVs
might be a lower near-term risk to
Detroit earnings than the Fed’s
battle with inflation. So far, rising
rates are only hitting profit in
manufacturers’ vehicle-finance di-
visions, but they are preparing for
a broader impact, GM in particu-
lar with voluntary buyouts and,
last weekend, layoffs. Keeping
costs in check is about all they
can do.

Investors are right to focus on
hazards ahead rather than smooth
driving now. Still, the longer the
good times keep rolling for De-
troit’s traditional business, the
better prepared it will be for the
risks. —Stephen Wilmot

Samsung Is a Case Study in How to Leave China
droid phones with affordable
prices was one major reason.

On the other hand, Samsung is
the top-selling brand in India and
Southeast Asia—meaning it can
produce and sell a chunk of its
output in the same places. Apple,
with its high prices and premium
focus, could struggle to achieve
that, especially in price-conscious
India.

Another issue for Apple and
Samsung is that even if the final
assembly of gadgets is moved out
of China, manufacturers will still
depend on suppliers there. During
the height of the 2020 Covid-19
outbreak in China, Samsung found
itself scrambling to secure sud-
denly scarce Chinese components.
Chinese suppliers moved rapidly
up the value chain in recent years
and now make many high-tech
electronic components too.

Samsung’s success in relocating
its phone business is instructive—
but it had a first-mover advantage
and a product mix suitable to
lower-income Asian nations. Oth-
ers will try to follow in its foot-
steps, at least in part. But for Ap-
ple and many other top makers,
China will loom large in the global
supply chain for a long time.

—Jacky Wong

Ford reported quarterly adjusted operating profit of $3.4 billion Tuesday. Ford Broncos at the 2023 New York Auto Show.
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