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 OPEC is courting Guyana
to become its newest mem-
ber in a bid to extend the
bloc’s influence into a country
that has suddenly become
the world’s fastest-growing
oil producer, people familiar
with the matter said. A1

 UnitedHealth will acquire
Amedisys for $101 a share, or
nearly $3.29 billion, upending
a prior deal for the home-
health provider to combine
with Option Care Health. B1

 Taylor Swift’s “Eras Tour”
is on track to become the
biggest in concert history,
with the potential to gross
over $1 billion and break a
record held by Elton John. A1

The Supreme Court dealt a
setback to Apple and Broad-
com, declining to hear an ap-
peal filed by the companies
in a billion-dollar patent case
brought by Caltech. B1

Major U.S. stock indexes
lost ground, with the S&P
500 and Nasdaq falling 0.4%
and 1.2%, respectively, while
the Dow slipped 0.04%. B11

 FTX chief Ray released a
report that alleged an un-
named senior lawyer as-
sisted Bankman-Fried in mis-
using customer deposits. B10

 Jesse Watters will be the
new host of Fox News’s 8 p.m.
hour, succeeding ousted star
anchor Tucker Carlson, one of
several prime-time changes
announced by the network. B1

 Group Black is in talks to
buy a majority stake in the
publisher of Sports Illus-
trated, according to people
familiar with the matter. B4

 Prologis agreed to pay
Blackstone $3.1 billion for a
portfolio of U.S. warehouses
and distribution properties. B3
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Prigozhin
Denies
Coup Bid
As Putin
Raps Him
Wagner chief says he
didn’t aim to oust
president; Kremlin
seeks to showcontrol

Summer Enters, Simmering and Shimmering

FOUNTAIN OF YOUTH: A boy cools off in a spray of water at Yards Park in Washington, D.C., on Monday. A heat wave
threatening to bring record high temperatures to Texas is expected to expand north and east this week.
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Growing numbers of 80-
somethings are deciding that
if their days are finite, their
time is better spent on the job
than in retirement.
One said an interview

would have to wait because he
was traveling to France for the
24 Hours of Le Mans. Another
said he would be free after
hitting a research deadline
and organizing his Harvard
Business School class’s 65th
reunion. A third, available on
shorter notice, emailed a phys-
ical description before meet-
ing: “In the spirit of YOLO, I
have blue hair and tattoos.”
President Biden’s decision

to seek a second term in the
White House, which would
keep him in office until age 86,
has renewed a conversation
about how effectively people
can work in their ninth de-
cade. In the meantime, about
650,000 Americans over the

BY CALLUM BORCHERS

Taylor Swift’s epic “Eras
Tour” is on track to become
the biggest in concert history,
with the potential to gross
over $1 billion.
That milestone would break

the record for global concert
tours currently held by Elton
John and could up the ante for
an era of even higher ticket
prices, show grosses and con-
cert-industry revenues.
“What we’re seeing on this

particular Taylor tour is al-
most like a once-in-a-lifetime
phenomenon,” said Jarred
Arfa, executive vice-president
and head of global music at
Independent Artist Group,
who represents Billy Joel, Me-
tallica and other acts.
Over the past week, Swift

announced dozens of new in-

ternational dates that will
take her to South America,
Asia, Australia and Europe.
Besides her original 52 U.S.
dates, which end in August,
she will be playing 54 shows
overseas, bringing her to 106
gigs by the last show in Lon-
don next summer. More dates
could be added.
Music executives have been

speculating for months about
how much Swift’s tour has
been making. Swift, in an un-
usual move for the industry,
isn’t reporting her nightly
grosses after the shows to
Billboard Boxscore, which
tracks such data, but instead
planning to report them later,
according to Dave Brooks, Bill-
board’s senior director of live
music and touring. This has
fueled questions about how
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BY NEIL SHAH

INSIDE

 Kyiv says it is gaining
territory.................................. A6

 EU and NATO increase
support to Ukraine........... A6

 Russian media appear as
perplexed as public.......... A6

The leader of an abortive
military mutiny, Yevgeny
Prigozhin, defended the short-
lived insurrection and claimed
on Monday he wasn’t trying
to oust President Vladimir Pu-
tin of Russia, while Putin
blasted the organizers of a re-
volt that presented the most
serious challenge to his 23
years in power.
Prigozhin defended his ac-

tions in an 11-minute audio
clip posted by his press ser-
vice, saying Wagner’s aim
wasn’t to overthrow the gov-
ernment but to protest the
way the paramilitary group
was being treated. Russian
state media reported that the
Wagner leader, whose where-
abouts is unknown, is still un-
der criminal investigation.
In a late Monday address to

the nation, Putin blasted the
organizers of the mutiny for
betraying their country,
though he thanked the Wag-
ner soldiers who turned back.
He reiterated that Wagner sol-

PleaseturntopageA6GEORGETOWN, Guyana—
This tiny nation has built ties
in recent years with the
world’s most influential energy
companies, financiers and gov-
ernments following a transfor-
mational oil find. Now, it has a
powerful new suitor: OPEC.

The oil cartel is courting
Guyana to become its newest
member, in a bid to extend the
bloc’s influence into a small
South American country that
has suddenly become the
world’s fastest-growing oil
producer, people familiar with
the matter said.
Both Saudi energy minister

Abdulaziz bin Salman and
Haitham al-Ghais, OPEC’s sec-
retary-general, invited Guyana
to join the cartel in recent
months, two OPEC delegates

mand is expected to decline in
the coming decades.
“Right now, the idea is to

get as much of these resources
out of the ground as quickly as
possible, given that we are not
sure of the window we have in
the future,” Jagdeo said.
Joining the Organization of

the Petroleum Exporting Coun-
tries, Jagdeo said, would risk
Guyana becoming beholden to
efforts by Saudi Arabia and
other members who have

PleaseturntopageA7

briefed on the approach said.
While a formal invitation to

be an OPEC member hasn’t yet
been extended, Guyana said it
has decided not to join. Vice
President Bharrat Jagdeo told
The Wall Street Journal that
the country needs to maximize
production—and profit—in the
short term, given that oil de-

By Collin Eaton,
Kejal Vyas

and Benoit Faucon

OPEC Pursues Guyana for Oil Bloc
South American
nation doesn’t want
to join for now, as it
aims to boost output

Violence Drives
Denver to Return
Police to Schools
Parents, students, teachers split over

how best to shield campuses

More High-Powered People
Choose to Work Into Their 80s

age of 80 were working last
year, according to the Census
Bureau, about 18% more than
a decade earlier.
Some people have been

pressed back into duty by in-
flation and stock-market vola-
tility, while the fading pan-
demic made others who took a
break feel more comfortable
clocking in again. Many cite a
simpler reason to keep work-
ing: They just want to.
Nearly half log full-time

The 40-year-old schools
chief had left New York to
take the job in 2021, accept-
ing responsibility for the in-
struction and safety of
nearly 90,000 students. “I
felt like I had failed for the
first time as an educator,”
he said about the boy.

Denver school authorities
would by the end of the
school year catch 16 stu-
dents around the city bring-
ing guns to campus, a five-
year high. The district’s
board of education had de-
cided to remove Denver po-
lice officers from campuses
the year before Marrero ar-

PleaseturntopageA8

DENVER—Public schools
Superintendent Alex Mar-
rero stood at the hospital
bed of a 14-year-old boy who

had been struck in the face
by a stray bullet across from
East High School.
A dispute among a group

of teenagers had escalated
into gunfire on Sept. 7, a few
weeks into the start of the
school year. The injured boy,
who couldn’t speak, wrote
down a question to Marrero:
“Why did I get shot?”

By Sara Randazzo,
Dan Frosch and

Shannon Najmabadi
hours. Though some run a
cash register or pump gas to
stave off boredom, 80-some-
things are more common in
professional, managerial and
financial roles than in service
jobs, federal data show.
These workers joke about

getting bored on the golf
course or being pushed out of
the house by a spouse who
won’t tolerate idleness.
Beneath the wisecracks is a

PleaseturntopageA2

Current employment status for ages 80 years and older
in theworkforce

Full-time

Part-time

Unemployed

0 100,000 200,000 300,000

Note: Unemployed means actively seeking a job. Data are from March 2022.
Source: Census Bureau

Taylor Swift’s Tour Set
To Be Biggest in History

BUSINESS & FINANCE
Two famed New York
hotels, the Plaza and
the Four Seasons, are
plotting revivals. B1

PERSONAL JOURNAL
Kids from no-screen
homes sometimes go
screen-crazy at their
friends’ houses. A9
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Brainy Band Fronts a Nobel Prize
Winner on Harmonica

i i i

The CheckPoints rock group has a deep
lineup of immunotherapy all-stars

On a recent night in Chi-
cago, Taylor Swift was in
town, along with the annual
conference of the American
Society of Clinical Oncology.
A few blocks from Soldier

Field, where Swift was set to
perform, doctors and re-
searchers were crowding
into Buddy Guy’s Leg-
ends club to see
The CheckPoints,
a cover band of immu-
notherapy all-stars.
“Glad you came here

instead of that other concert,”
Dr. Thomas Gajewski, the
band’s lead guitarist and a
professor at the University of
Chicago Medical Center, said

from the stage.
The band’s peer-reviewed

fans love The CheckPoints’s
esteemed lineup: On key-
boards, Dr. Patrick Hwu, presi-
dent and chief executive offi-
cer of Moffitt Cancer Center

in Tampa, Fla. Nobel
Prize winner James
Allison plays harmon-

ica. Dr. Jedd Wolchok, of
Weill Cornell Medicine in

New York, drove to Chi-
cago instead of flying so
he could bring his tuba.
For those who failed

immunology, checkpoint
inhibitors are a type of drug
that block proteins that pre-
vent the immune system from
attacking cancer cells. Alli-
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BY BRIANNA ABBOTT

Rocker
science
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Wagner chief Prigozhin,
who led an abortive military
mutiny, defended the short-
lived insurrection and
claimed on Monday that he
wasn’t trying to oust Putin,
while the Russian president
blasted the organizers of a
revolt that presented the
most serious challenge to
his 23 years in power. A1
 Ukraine said it made fresh
territorial gains in its coun-
teroffensive, as Kyiv looks to
take advantage of the disar-
ray gripping Russia. A6

 North Korea blamed the
U.S. for bringing the Korean
Peninsula to the brink of a nu-
clear war, sharpening its dis-
satisfaction with Washington
as security tensions remain
high across the region. A16

 The White House kicked
off a flood of new funding for
state governments to spend
on internet projects from
the $1 trillion infrastructure
law passed in 2021. A3

 Former Guatemalan first
lady Sandra Torres and con-
gressman Bernardo Arévalo
will face off in a runoff election
for the nation’s presidency.A16

 The Supreme Court, in
an expected move, dis-
missed Louisiana’s emer-
gency plea to block creation
of a second Black-majority
congressional district. A4

The person accused of car-
rying out a mass shooting at
an LGBTQ nightclub in Colo-
rado Springs, Colo., last Novem-
ber pleaded guilty to killing five
people and wounding numer-
ous others in the attack. A3

Died: JohnGoodenough, 100,
shared the 2019 Nobel in chem-
istry for his work developing
the lithium-ion battery. A2

.
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and older will climb to 11.7%
by 2030 from 8.9% in 2020.
The participation rate for ev-
ery other age group is ex-
pected to decline.
In raw numbers, there will

be almost twice as many 75-
plus workers than there were
in 2020, according to the fore-
cast. A key growth driver, BLS
notes, is that everyone in the
baby boomer generation will
be at least 65 in 2030.
“That’s significant,” Society

for Human Resource Manage-
ment CEO Johnny C. Taylor Jr.
said. The demographic shift is
prompting neuroscientists,
employment consultants and
others to rethink how older
workers can stay in the work-
force with meaningful jobs.
Data released last week by

the Census Bureau show that
the U.S.’s population is older
than ever. As the birthrate
falls and hundred-year
lifespans become more com-
mon, forcing people to earn
income for longer, the solution
to companies’ labor shortages
could be silver and gray, Tay-
lor said.
Andree Carlson, 82, dyes

her grays blue and sets her
tattooed arms to the task of
kneading dough at 6 a.m., five
days a week, in a supermarket
bakery in Georgia. She was
shopping in the store a year
and a half ago, wearing a shirt
with the logo of a different
bakery where she worked at
the time, when a manager ap-
proached and asked if she was
interested in changing jobs.
Carlson could hardly be-

lieve she was being re-
cruited—“You know I’m old,
right?” she recalled saying—
but she has come to realize
that a grandma who makes
killer biscuits and takes the
early shift without complaint
is a hot commodity.
She doesn’t need the

money, she said. More than a
paycheck, she craves the satis-
faction of being relied on.
“I work with other older

people like me, and I think
most of them are working for
the same reasons I do,” she
said. “We like having some-
where to go, something that
needs to be done, and every-
body likes to feel needed.”

Insider status
Picture a serial technology

entrepreneur whose latest
venture is a cybersecurity
startup spun out of a data-
storage company. No matter
how good your mind might be
at suppressing stereotypes, it
probably didn’t conjure an im-
age of 87-year-old Marjorie
Zingle.
“I love to go into a meeting

and surprise everybody,” said
the CEO of DataHive, based in
Calgary, Alberta, and its new
spinoff, DataHiveSecure.
That happens less fre-

quently these days, not be-
cause 80-plus, female tech ex-
ecutives are more common but
because she has become well
known in cloud computing.
The field still fascinates her
and, as a widow, she said she
is uninterested in retiring

without a companion.
Really, though, she keeps

working and creating compa-
nies to show those who have
doubted her through the de-
cades that they are wrong.
“I’ve proved it over and

over, and I can’t stop,” she
said.
At a certain point, longevity

becomes so embedded in a
person’s identity that it is
hard to imagine making a
clean break.
Stephen Greyser, still writ-

ing Harvard Business School
case studies at 88, has
amassed plenty of real awards.
None is more precious than
the unofficial “Cal Ripken of
HBS” cup that students pre-
sented to him several years
ago, in reference to the Hall of
Fame baseball player who
holds the record for consecu-
tive games played.
Greyser, a professor emeri-

tus who has written more
than 300 case studies, figures
he won’t break the record,
which stands at more than
500. That’s not his motiva-
tion. His research involves
forming relationships with
powerful people, learning the
inner workings of complex or-
ganizations and sometimes
being privy to information he
can’t publish.
He isn’t ready to let go of

the thrill.
“It’s the collegiality, the

collaboration and the plea-
sure of being on the inside,”
he said.

—Paul Overberg
contributed to this article.

Source: Census Bureau

Top occupations for ages 80 years and older

Male FemaleProfessional

Management, business
and financial

Service

Sales

Office and administrative
support

Transportation
andmaterial moving

Production

Construction and extraction

Installation, maintenance
and repair

Farming, fishing and forestry
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sense of purpose that refuses
to fade. Harrison Ford, 80, is
releasing his latest “Indiana
Jones” movie, and Jane Good-
all, 89, is still protecting
chimps. They just can’t quit
their careers.
Daniel Jaffe, founding part-

ner of Jaffe Family Law Group
in Los Angeles, said he loves
traveling to conferences,
schmoozing in bars and col-
lecting accolades and press
clippings, many of which he
displays in his office. If he
stopped practicing full time,
he worries that the invitations
and attention would vanish.
“It really is out of sight, out

of mind,” the 85-year-old said
of his field.
Jaffe’s specialty is divorces

of the rich and famous. He
still relishes the challenge of
the job: preventing exes from
hating each other, or being
hated by their children. He has
few pastimes, none of which
replaces the rush of a big case.
Plus many of his contempo-
raries with whom he might
hang out after hanging it up
are dead.
Basically, he said he missed

his window to retire, so he
keeps working.

More to come
Workers over 80 are a

sliver of the overall U.S. labor
force and a rarity in the high-
est echelons of business.
In the S&P 500, 1.6% of

board members are at least
80, up from 1.3% a decade ago,
according to Equilar, which
tracks corporate leadership
trends. Two chief executives
in the index are older than 80,
Berkshire Hathaway’s Warren
Buffett, 92, and Teledyne
Technologies’ Robert Mehra-
bian, 81, who returned as CEO
in 2021 when a younger execu-
tive retired.
Signs point toward growing

ranks, however. Although
many companies set manda-
tory retirement ages for direc-
tors, it is common to grant
waivers to those with vital in-
stitutional knowledge, an
Equilar spokesman said.
The Bureau of Labor Statis-

tics projects that workforce
participation among people 75

ContinuedfromPageOne

Why Older
People Keep
Working

OBITUARY

Nobel Winner
Goodenough

John Goodenough, who
shared the 2019 Nobel Prize in
chemistry for his work devel-
oping the lithium-ion battery
that transformed technology
with rechargeable power for
devices ranging from cell-
phones, computers, and pace-
makers to electric cars, has
died at 100, the University of
Texas said on Monday.

Goodenough died on Sun-
day at an assisted-living facil-
ity in Austin, the university
said. He was a faculty mem-
ber at Texas for nearly 40
years.

Goodenough was the old-
est person to receive a Nobel
Prize when he shared the
award with British-born
American scientist M. Stan-
ley Whittingham and Japan’s
Akira Yoshino.

“Live to 97 and you can do
anything,” Goodenough said
when the Nobel was
awarded, adding he was
grateful he wasn’t forced to
retire at 65.

—Associated Press

FLORIDA

DeSantis Seeks
Suit’s Dismissal

Florida Gov. Ron DeSantis
on Monday asked a federal
judge to toss out Walt Dis-
ney Co.’s lawsuit against him
and another state official, ar-
guing the company lacks
standing to sue them.

The motion to dismiss the
case marks the latest move in
the battle between the enter-
tainment giant and the 2024
Republican presidential candi-
date. Disney sued DeSantis in
federal court, citing First
Amendment rights and other
aspects of constitutional law.

In the governor’s motion,
Florida’s attorney general ar-
gued that none of the harms
Disney said it suffered can be
attributed to DeSantis or Mer-
edith Ivey, the former acting
secretary of the Florida De-
partment of Economic Oppor-
tunity. And both defendants
have immunity under the law
from Disney’s claims, the
state argued in its motion.

—Arian Campo-Flores
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A growing number of workers in their 80s are choosing to remain in their jobs, indicating a sense of purpose that refuses
to fade. Tech executive Marjorie Zingle, 87, on left, and Harvard Business School researcher Stephen Greyser, 88, say their
jobs still excite them. Primatologist Jane Goodall, right, at age 89 is a model for others who want to keep working.

Foreign nurses can’t get
green cards to work in the
U.S., alarming hospitals, nurs-
ing homes and other medical
providers who have relied on
them to help alleviate staffing
shortages.
Some nursing-home associ-

ations say facilities already op-
erating on thin margins could
be forced to close or be unable
to accept seniors transitioning
to care following hospitaliza-
tions. Hospitals say the short-
age triggered by the backlog
could undermine patient care.

BY STEPHANIE ARMOUR
AND MICHELLE HACKMAN

U.S. NEWS

Foreign nurses are impor-
tant to the medical industry.
Hospitals, nursing homes and
home health-aide companies
were contending with a severe
staffing crisis even before the
Covid-19 pandemic, when com-
panies often supplemented
full-time domestic nursing
hires with traveling nurses and
a small pool of international
recruits, typically from the
Philippines or Jamaica. After
the pandemic, those hires be-
came even more crucial.
The pandemic strained

health systems and led to about
100,000 registered nurses leav-
ing the workforce during the
past two years because of re-
tirements, stress and burnout,
according to a study released in
April by the National Council of
State Boards of Nursing. More
than 600,000 additional nurses
reported that they intended to

leave by 2027.
Eighty-four percent of nurs-

ing homes are facing moderate
to high levels of staffing short-
ages, according to a January
survey of 524 nursing-home
providers by the American
Health Care Association.
“There are a lot of conse-

quences we’re dealing with,”
said Clif Porter, senior vice
president of government rela-
tions at the American Health
Care Association and the Na-
tional Center for Assisted Liv-
ing, a federation that repre-
sents nursing homes, assisted-
living communities and
facilities for people with dis-
abilities. “We are already down
190,000 hands-on staff com-
pared with where we stood
prepandemic. We’re seeing fa-
cilities closing in rural areas.”
Recruiting nurses from

abroad has come to a halt be-

cause the type of green card
that healthcare institutions
use to hire nurses has become
so oversubscribed that the
State Department this month
stopped processing applica-
tions from anyone who applied
after February 2022. Each
year, the government reserves
roughly 40,000 of such green
cards, known as EB-3 visas, for
immigrants and their families
being sponsored by employ-
ers—though the healthcare in-
dustry must compete with
companies in other sectors,
such as tech and finance, for
the limited pool.
Healthcare institutions are

particularly squeezed by the
immigration system because,
unlike most other professions,
nurses and nursing aides
aren’t eligible for temporary
work visas such as the H-1B.
Tech companies are able to

U.S.WATCH
NEW YORK CITY

Congestion
Pricing Is a Go

Drivers heading to Man-
hattan may have to think
twice about entering the area
south of Central Park.

The Metropolitan Trans-
portation Authority on Mon-
day said it received final ap-
proval from the Federal
Highway Administration to
charge a new toll on vehicles
entering the busiest parts of
Manhattan under the nation’s
first system of congestion
pricing.

The new toll, which hasn’t
been set yet but could range
from $9 to $23, has divided
politicians on either side of
the Hudson River. New York
officials have championed the
new toll as a quality-of-life
enhancer, while New Jersey’s
governor and others have
said it would unnecessarily
squeeze drivers who already
pay up to commute from the
Garden State.

The MTA said it hopes the
new tolling system will be
operating by spring 2024.

—Erin Ailworth

WASHINGTON

Fauci Gets Post
At Georgetown

Anthony Fauci, the govern-
ment’s longtime top infec-
tious-disease expert known for
guiding the nation through the
Covid-19 pandemic, is joining
the faculty at Georgetown
University.

Fauci will take the title of
distinguished university pro-
fessor at Georgetown’s School
of Medicine in the infectious-
diseases division, and will also
join the university’s McCourt
School of Public Policy, the
university said on Monday.

At Georgetown, Fauci “will
participate in medical and
graduate education and en-
gage with students,” the uni-
versity said.

Fauci stepped down as di-
rector of the National Insti-
tute of Allergy and Infectious
Diseases at the National In-
stitutes of Health in Decem-
ber after more than five de-
cades within the federal
government.

—Jennifer Calfas

hire employees on temporary
visas while they wait in the
green-card queue—often for
years—but hospitals and nurs-
ing homes can’t bring over em-
ployees at all until a green
card becomes available.
A bipartisan bill has been

introduced in Congress, led by
Sen. Thom Tillis (R., N.C.),
that would reclaim unused
green cards from previous
years to bring over more for-
eign nurses. But the bill has
stalled, caught up in the
broader politics of the south-
ern border, with many Repub-
licans unwilling to sign on to
any increase in legal immigra-
tion until a bill tightening bor-
der security is first passed.
Paula Butts, chief nursing

officer for patient-care ser-
vices at Piedmont Henry Hos-
pital in Stockbridge, Ga., said
the 14 international nurses she

had in the pipeline to come are
now in limbo, as are the addi-
tional nurses she had re-
quested through an interna-
tional nursing-staffing agency.
“Because of the situation,

I’m unable to get more,” Butts
said. “We can’t get them here.
It means our patients suffer
because we can’t provide the
care they need.”
Hospitals say they are also

trying to alleviate the short-
age by focusing on retaining
nurses with higher salaries
and benefits, as well as invest-
ing to expand nursing pro-
grams at colleges and univer-
sities.
Some nursing associations

and unions oppose the overre-
liance on international recruit-
ing, arguing that more trained
nurses who have left the pro-
fession would return if em-
ployers paid better.

Green-Card Woes Worsen Nurse Shortage
Healthcare providers
squeezedasoverseas
pipeline is halted and
many exit workforce
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Monterey, Calif., was vis-
ited by Spanish explorers in
the 1600s. A Mansion article
on Friday about Herbert Hoo-

ver’s summer home incor-
rectly said that Monterey was
settled by Spanish explorers
in the 1600s.

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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Dangerous fungi are ad-
vancing faster than drugs to
contain them.
Like bacteria, fungi are ad-

ept at mutating defenses
against efforts to kill them.
And designing antifungals is
hard: Because the cells of
mammals and fungi are simi-
lar, people often experience
toxic side effects from drugs
meant to hurt fungi.
Despite the challenges,

some new antifungal drugs are
in the works. The Food and
Drug Administration approved
Scynexis’s ibrexafungerp in
2021 to treat vaginal yeast in-
fections. The drug is being
tested against more severe dis-
eases. Pfizer is developing an
antifungal called fosmanogepix
for severe infections.
Another, F2G’s olorofim,

has shown promise against se-
vere, hard-to-treat fungal in-
fections in clinical trials. F2G
said on June 19 that the FDA
had rejected an approval ap-
plication and asked for more
data on the drug. The com-
pany said it would apply again
with data from more patients
and that additional trials are
under way. The FDA said it
doesn’t comment on products
it hasn’t approved.
Even as studies of olorofim’s

effectiveness continue, a fungi-
cide with a similar chemical
structure is threatening ol-
orofim’s potency, fungal-dis-
ease experts said.
The Environmental Protec-

tion Agency last year approved
Nippon Soda’s ipflufenoquin to
target fungal disease in al-
monds and fruit. The crop fun-
gicide and olorofim block the
same enzyme critical to the
survival of some fungi. Labora-
tory research suggests expo-
sure to the crop fungicide
could trigger fungi to develop
resistance to olorofim.
Nippon Soda didn’t respond

to requests for comment.
“We desperately need new

drugs,” said Dr. Tom Chiller,
head of the Centers for Dis-
ease Control and Prevention’s
fungal-disease branch.
Chiller said more research

was needed into how the use of
fungicides could influence the
impact of new antifungal drugs.
Jonathan Ferretti and his

physicians credit olorofim for
saving his life. When he was
17, Ferretti was diagnosed
with acute myeloid leukemia.
He underwent chemotherapy
that decimated his immune
system before a rare mold
called scopulariopsis infected
his bloodstream.
Dr. Andrej Spec, an infec-

tious-disease specialist at
Washington University in St.
Louis, said he had treated
about 20 other patients with
such infections over the past
decade. None survived, and
most died within a week or
two, he said.
Spec enrolled Ferretti, now

20, in a clinical trial treating
patients with olorofim.
The infection started to

clear within days, and he soon
recovered. Ferretti’s cancer is
in remission, and he is working
toward applying to nursing
school.
Spec said the new crop fun-

gicide could push some fungal
pathogens to develop resis-
tance to the new class of
drugs including olorofim.
“If we lose this drug, I will

have to tell patients, ‘I’m very
sorry but you’re going to
die,’ ” he said.
Public-health experts ex-

pect drug-resistant fungal and
bacterial infections to surge in
the years ahead. Some 35,000
people in the U.S. die from
such infections every year, ac-
cording to the CDC.
Researchers in the 2000s

showed that widespread use
of a different type of fungicide
reduced the efficacy of anti-
fungal drugs known as azoles
against Aspergillus, a ubiqui-
tous mold that can cause se-
vere disease.

BY DOMINIQUE MOSBERGEN

Doctors
Stymied
In Fungi
Drug
Research

The White House on Mon-
day kicked off a flood of new
funding for state governments
to spend on internet projects
from the $1 trillion infrastruc-
ture law passed in 2021.
States and territories have

been jockeying for months for
their share of $42.5 billion al-
located in an internet-con-
struction fund called the
Broadband Equity Access and
Deployment program. The law
requires that federal agencies
use a new, more accurate map
of where high-speed internet
service is missing before dis-
bursing the funds.
Texas topped the list of fu-

ture recipients with $3.3 bil-
lion of funding. California, the
most populous state, is slated
to receive $1.9 billion. The
program will also steer large
sums toward states and terri-
tories with sparser population
centers, such as Alaska, Mon-
tana and West Virginia.
Funds are expected to start

flowing early next year and
could fund shovel-ready proj-
ects as soon as mid-2024, ad-
ministration officials said.
They also touted the spending
plan’s potential to sustain
high-paying jobs in areas such
as construction and manufac-
turing, citing expanding pro-
duction of fiber-optic cables in
places such as Hickory, N.C.
Overall, administration offi-

cials said, their infrastructure
push aims to finish the job of
connecting each American to

Tiffany Gardner, below, an advocate for donor-conceived people, says ‘blood makes a family and love makes a family.’ Jordan Budd, above, with his friend Sara
Moe and her daughter Lucy. The family plans to hold a ceremony celebrating Lucy’s birth and honoring Budd as the godfather to her and her older sister, Nora.
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The person accused of car-
rying out a mass shooting at an
LGBTQ nightclub in Colorado
Springs, Colo., last November
has pleaded guilty to killing
five people and wounding nu-
merous others in the attack.
At an arraignment Monday

in state district court in Colo-
rado Springs, the shooter, An-
derson Lee Aldrich, 23, agreed
to enter the guilty plea and
was sentenced to five life sen-
tences without the possibility
of parole.
Aldrich was arrested at the

city’s Club Q following the
shooting after being subdued
by clubgoers who intervened
to stop the massacre, which
occurred before midnight Nov.
19. In addition to the five fatal-
ities, 19 people were injured.
Prosecutors filed 305

charges against Aldrich, in-
cluding first-degree murder,
attempted murder, assault and
crimes of bias.
Aldrich, who according to

court documents identifies as
nonbinary and uses the pro-
nouns “they” and “them,” told
Judge Michael McHenry that
they would plead guilty to five
counts of murder in the first de-
gree. Aldrich said they pleaded
no contest to the bias-motivated
crime counts because the evi-
dence in the case would likely
lead to their conviction.

BY DAN FROSCH

LGBTQ
Club Mass
Shooter
Gets Life

Jordan Budd spent years
building a chosen family. Like
many LGBTQ advocates, he be-
lieves the bonds that people
form by doing the hard work of
family relationships are more
important than genetic ties.
His views shaped his sup-

port for legal recognition for
nonbiological parents. They
have also put him in conflict
with people advocating for
other ways of thinking about
family.
Adults who were conceived

with egg or sperm donors want
to establish a legal right to
know the identities of their bio-
logical parents, often in hopes
of a chance to form a relation-
ship. The U.S. Donor Conceived
Council, many of whose board
members found out in adult-
hood that they have a donor
parent, spearheaded the pas-
sage last year of a Colorado law
that requires people who do-
nate beginning in 2025 to re-
veal their identities to biologi-
cal children who inquire after
turning 18.
Budd believes emphasizing

BY AMY DOCKSER MARCUS

affordable, high-speed inter-
net service by 2030.
The latest effort to create a

national map of broadband
service has taken more than
three years and has been
closely watched by internet-
service providers, politicians
and telecommunications in-
dustry analysts. Lawmakers
from both parties have said
that older federal maps were
inexact and relied heavily on
broadband providers to self-
report their service levels, an
approach that they say caused
millions of homes to miss out
on money available to fund
projects through earlier pro-
grams.

Critics of the newer map
say the process still leaves
room for broadband compa-
nies to overreport the cover-
age and quality of their ser-
vice and puts the onus on the
public to correct them. State
governments, groups and indi-
viduals have contested what
they perceive as inaccuracies
through a process that has al-
ready yielded more than four
million challenges, according
to the Federal Communica-
tions Commission.
The FCC now counts about

8.5 million homes and busi-
nesses as “unserved” by a
high-speed internet provider.
That tally represents about 7%

of all locations cataloged in
the government’s latest index.
“We know that of course

the BEAD funding will not be
enough to address all the
state’s digital divide issues,”
said Andrew Butcher, presi-
dent of the Maine Connectiv-
ity Authority, the agency man-
aging the state’s $270 million
allocation in the program.
He said Maine is one of the

toughest states to get con-
nected because of its concen-
tration of population in rural
areas and its topography: a
jagged coastline, rocky moun-
tains and lots of trees. That
terrain creates obstacles that
make it expensive to bring
high-speed internet to remote
citizens.
The federal internet-con-

struction program is one of six
that the infrastructure law au-
thorized to fund internet ac-
cess and affordability. Older
broadband stimulus programs,
such as the pandemic-spurred
American Rescue Plan, are still
filtering through the system.
Jim Stritzinger, director of

South Carolina’s broadband
office, said his state would
rather finish already funded
projects before tapping the
latest pot of money. “I still
have $250 million of American
Rescue Plan money that I need
to deploy,” he said. “I want to
get that construction project
done before we see the BEAD
money. You don’t want to
waste a penny.”

—Patience Haggin
contributed to this article.

BY DREW FITZGERALD

Texas, Rural States Reap Big Grants
From $42.5 Billion Broadband Fund
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genetic ties over chosen family
could undermine the legal
rights of nonbiological parents.
As executive director of a group
called Colage that advocates for
people with LGBTQ parents, he
promotes the importance of
parents telling children about
their genetic origins. But he
thinks people also should have
the choice to determine how
they build their families, in-
cluding with donors who don’t
want to share their identities.
“The reasons for these laws

may be well intentioned, but
can have unintended conse-
quences,” Budd said.
States largely determine

laws surrounding parentage.
Even when adults live with a
child and act as parents, not all
states recognize them legally,
according to a June 2023 re-
port from Colage and other
groups calling on states to up-
date family laws. Some state
courts have recognized donors
as parents instead of the nonbi-
ological parents raising a child,
the report found.
Budd, 33, was raised in

southern Florida, the child of a
single white mother and a
Black father. His father didn’t
come to the hospital when
Budd was born. His name
doesn’t appear on Budd’s birth
certificate. Budd has one photo
of his father holding him as an
infant. He built a new family

over the years with people with
whom he has no biological ties,
including two godchildren.
Budd’s mother got married

when he was 9 and had four
children with her husband.
Budd came out to his mother
when he was 26. “I still love
you,” she responded, “but you
are going to hell.”
They have grown closer in

recent years, but he doesn’t in-
tend to invite his mother to his
wedding to his partner, a man
named Cedric Wilson. For
many queer people, Budd said,
“the genetic connections we
have are often the people in our
lives who have hurt us the
most.”
Budd said Colage agreed to

support the Colorado law last
year after debate and compro-

mise. “This is not a one-off,” he
recalled thinking. “It is the be-
ginning of a movement.” He
wanted to talk more with do-
nor-conceived advocates about
what information donors might
owe biological children whom
they don’t want to meet.
“To go back to tying parent-

hood to genetics would be re-
ally problematic,” he said.
Budd and some 80 others—

representing donor-conceived
people, LGBTQ groups and
sperm banks—met in October.
Some donor-conceived people
wept while sharing their sto-
ries. Budd said he was moved,
but their experiences—as peo-
ple whose parents kept their
origins a secret—are different
from the experiences of people
in LGBTQ families who relied
on egg and sperm donors and
who tell their children they are
donor-conceived.
Some of the LGBTQ advo-

cates asked the Donor Con-
ceived Council not to pursue
state legislation for now. They
suggested that instead the
groups work together on pub-
lic-education campaigns aimed
at convincing parents of the
health benefits of telling chil-
dren about their genetic ori-
gins, similar to campaigns en-
couraging parents to lay babies
on their backs to sleep.
Colage and the Donor Con-

ceived Council plan to meet

soon to try to find common
ground. The council’s president,
Tiffany Gardner, wrote in a
March article in Mercer Law
Review that she favors legisla-
tion that would allow donor-
conceived people to learn their
biological parent’s identity at
18, and earlier if parents and
donors agree. Her views aren’t
the council’s official position.
“Blood makes a family and

love makes a family,” Gardner
said.
The council said, “Donor-

conceived adults should have
full autonomy to decide what, if
any, value they place on genetic
ties,” and to obtain information
about the donor and their fam-
ily medical history. The council
said it supports modernizing
parentage laws to protect LG-
BTQ families, particularly the
rights of nonbiological parents.
One spring weekend, Budd

made the one-hour drive from
Providence, R.I., to Watertown,
Mass., to visit his godchildren,
3-year-old Nora and baby Lucy,
the children of Budd’s closest
friends from college.
Sara Moe, the girls’ mother,

told Budd the family plans to
hold a ceremony this year cele-
brating Lucy’s birth and honor-
ing Budd as the girls’ godfather.
“It was a sneaky way to make
you an official part of the fam-
ily in a recognized way,” she
told him.

Laws Spur Debate on What Is Family
Donor-conceived
and LGBTQ people
differ on parents’
obligations to kids
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BY JESS BRAVIN

for shows. That is boosting in-
dustry revenues, which in-
creasingly are concentrated in
concerts by the world’s biggest
artists, Brooks said.
The music industry keeps

track of superstar concert
tours via gross concert-ticket
revenue figures that artists
provide. It is these figures
that are used every year to
rank successful tours. (Artists
don’t include their costs, prof-
its and deal making.)
Elton John currently holds

the record for the highest-
grossing global tour, with his
“Farewell Yellow Brick Road
Tour,” which has run from
2018 to 2023. So far, the tour,
which ends in July, raked in
over $887 million. John sur-
passed prior record-holder Ed
Sheeran’s “Divide Tour,” which
ran between 2017 and 2019
and brought in $776 million.
The Wall Street Journal an-

alyzed Swift’s Eras Tour based
on conversations with high-
ranking concert executives,
examining how much revenue
Swift’s shows are generating
in ticket sales versus how
much money she is actually
taking home in profit.
Back in December, Billboard

estimated Swift’s 52-date U.S.
leg would gross about $590
million; the average ticket
price for the U.S. leg is $215,
Billboard said.
Now that Swift is perform-

ing 106 shows worldwide, she
could cross the record-break-
ing $1 billion line. But it isn’t
a done deal.
Top tickets in the U.S. tend

to cost 20% to 30% more than
in the rest of the world, which
makes the U.S. a more lucrative
market than Europe or Asia.
Swift’s 54 international shows
aren’t worth as much as her
U.S. ones, though in some cases

U.S. NEWS

Two Justices, Two Views on Diversity Push
Thomas, Sotomayor,
who were aided by
programs, look back
on them differently

Clarence Thomas in 1982 during his time with the Equal Employment Opportunity Commission;
Sonia Sotomayor in a visit to New York’s Cardinal Spellman High School, in an undated photo.
They are likely to be on opposite ends of a decision about race-conscious college admissions.
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much the pop superstar is
making and how such tower-
ing grosses might reset expec-
tations for other major artists.
Swift’s success comes amid

a booming market for arena
and stadium shows from su-
perstars like Beyoncé and Ma-
donna. For blockbuster tours,
per-show concert grosses “are
higher than they’ve ever
been,” Brooks said.
These performers are

charging higher prices for
general-admission tickets,
aisle seats and VIP packages—
partly to offset a large jump in
their costs.
Arena and stadium concert-

goers, despite grumbling about
prices, continue to cough up

ContinuedfromPageOne

WASHINGTON—The Su-
preme Court dismissed Louisi-
ana’s emergency plea to block
creation of a second Black-ma-
jority congressional district,
following the justices’ decision
this month reaffirming Voting
Rights Act provisions that
protect minority voters from
being cut out of political
power.
Monday’s summary order

was expected after the court
rejected a similar bid by Ala-
bama to throw out decades of
Voting Rights Act precedents,
which sometimes require that
political districts be drawn
that give minority voters the
power to elect representatives
of their choice.
Similar cases are pending

in a handful of Southern
states that, like Alabama and
Louisiana, historically dis-
criminated against Black citi-

BY JESS BRAVIN zens. Because voting in much
of the South remains racially
polarized, creation of several
more Black-majority districts
in the South could undermine
GOP efforts to retain its slim
U.S. House majority in the
2024 elections.
“When minority voters

face—unlike their majority
peers—bloc voting [by whites]
along racial lines, arising
against the backdrop of sub-
stantial racial discrimination
within the State, that renders a
minority vote unequal to a
vote by a nonminority voter,”
Chief Justice John Roberts
wrote for a 5-4 court in the Al-
abama case, Allen v. Milligan.
The Louisiana case now re-

turns to the Fifth U.S. Circuit
Court of Appeals, in New Or-
leans, where that court will con-
sider the state’s appeal under
the rules set out by the Ala-
bama precedent.
Plaintiffs in the Alabama

and Louisiana cases had to
demonstrate that voting in
those states was polarized
along racial lines. According
to Democracy Docket, a pro-
gressive voting-rights website,
the decision
could affect re-
d i s t r i c t i n g
cases in such
states as Ar-
kansas, Geor-
gia, Mississippi
and Texas.
After the

2020 U.S. cen-
sus maintained
Louisiana’s six
seats in the U.S.
House, the Republican-led
state legislature overrode
Democratic Gov. John Bel Ed-
wards’s veto to adopt new po-
litical maps providing one
Black-majority district cen-
tered in New Orleans, with
white majorities controlling
the remaining five.

According to a plaintiffs’
brief, the state’s population
growth “over the previous de-
cade was driven entirely by
minority Louisianians, with
nearly half attributable to the

Black commu-
nity.” The
state’s white
p o p u l a t i o n ,
meanwhile, fell
by 5%.
Following le-

gal action by
Black voters
and civil-rights
to invalidate
the maps, a
federal district

judge in Baton Rouge, La.,
found the legislature’s plan il-
legally packed Black voters
into the New Orleans district
while disbursing the remain-
der of the state’s Black popu-
lation among the other dis-
tricts to make those voters
largely powerless to elect a

WASHINGTON—Two Su-
preme Court justices who will
decide the fate of race-con-
scious college admissions are
themselves among the first
products of affirmative ac-
tion—and carry away very dif-
ferent views about both the le-
gality and the value of higher
education’s efforts to promote
student diversity.
Clarence Thomas and Sonia

Sotomayor both were pulled
from underprivileged back-
grounds into selective colleges
and then Yale Law School,
graduating in the 1970s from
elite institutions that following
the civil-rights movement had
begun aggressive recruitment
of minority students.
Any day now the Supreme

Court will rule on the latest
challenges to affirmative ac-
tion in admissions, which the
court first approved in 1978.
Current precedents recog-

nize higher education’s First
Amendment right to promote
diversity as an educational
goal, so long as they use race
as a nonspecific plus factor,
typically for Black and His-
panic applicants, rather than
employ quotas or award auto-
matic point bonuses for minor-
ity status.
Challengers have asked the

court to overrule those cases
in lawsuits alleging that race-
conscious admissions at Har-
vard College, which receives
federal funding, and the state-
run University of North Caro-
lina violate constitutional

equal-protection principles.
Justice Ketanji Brown Jackson,
who joined the court last year,
has written no opinions on af-
firmative action and sat out
the Harvard case, because she
once served on the university’s
Board of Overseers.
Although the court’s conser-

vative tilt offers little hope for
affirmative action as currently
practiced, the ruling’s scope,
including the legality of alter-
nate methods to pursue racial
diversity, remains unknown.
Based on their previous re-
marks, both in court opinions
and in personal recollections,
there is little doubt that
Thomas and Sotomayor will
end up on opposite ends.
“Colleges and universities

must be free to prioritize the
goal of diversity,” Sotomayor
said in 2014, dissenting from
the court’s decision that Michi-

gan was entitled to end racial
preferences by voter initiative.
A multiracial campus “fosters
frequent and meaningful inter-
actions with students of other
races, and thereby pushes such
students to transcend any as-
sumptions they may hold on
the basis of skin color,” she
wrote.
A 2013 Thomas opinion re-

jected that view. “Attaining di-
versity for its own sake is a
nonstarter,” he wrote, dissent-
ing from a case retaining race-
conscious admissions at the
University of Texas. “There can
be no doubt that the Univer-
sity’s discrimination injures
white and Asian applicants
who are denied admission be-
cause of their race.”
In 1968, Father John Brooks,

a professor and future presi-
dent of the College of the Holy
Cross, undertook a mission to

recruit Black students for a Je-
suit institution that had been
nearly all white. Thomas was
one of some 20 Black men
Brooks helped bring to the
Worcester, Mass., campus.
Many of those students

went on to notable careers,
their story documented in a
2012 book by Diane Brady,
“Fraternity.” Thomas, accept-
ing an honorary doctorate
from Holy Cross in 2012, spoke
of his “eternal debt” to the col-
lege and Brooks’s influence on
the students he drew to cam-
pus.
But Thomas came to believe

that the success of his cohort
and those that immediately
followed couldn’t be replicated
through institutionalized racial
preferences.
“It [worked] up to a point in

the early years,” Thomas said
in an interview published in a

2022 book, “Created Equal:
Clarence Thomas in His Own
Words.” But as affirmative ac-
tion took hold throughout
higher education, he said, di-
versity for its own sake took
precedence over the individu-
alized attention he had re-
ceived.
After graduating from Holy

Cross in 1971, Thomas was ad-
mitted to what he called his
“reach school,” Yale.
“On the surface, Yale Law

School was everything I’d
hoped it would be,“ Thomas
wrote in his 2007 memoir, “My
Grandfather’s Son.” But he be-
gan to suspect that others as-
sumed his presence on campus
was because of social engi-
neering rather than individual
merit.
It was bad enough to be told

he had done well “despite my
race. It was far worse to feel
that I was now at Yale because
of it,” Thomas wrote.
Sotomayor, too, ran into

suspicions that she hadn’t
earned her place in the Ivy
League, ones that hung over
her “while I lived the day-to-
day reality of affirmative ac-
tion,” she wrote in her 2013

memoir, “My Beloved World.”
Entering Princeton in 1972,

she would pick up the student
newspaper to read “letters to
the editor lamenting the pres-
ence on campus of ‘affirmative
action students,’ each one of
whom had presumably dis-
placed a far more deserving af-
fluent white male,” she wrote.
“But when the anger, the

upset, and the agitation had
passed, a certainty remained: I
had no need to apologize,” she
wrote. At Princeton and Yale
Law School, where she gradu-
ated in 1979, affirmative action
created “the conditions where
students from disadvantaged
backgrounds could be brought
to the starting line of a race
many were unaware was even
being run.”
In a 2014 ABC News inter-

view, Sotomayor said that race
was no less legitimate than
other factors that admissions
officers weigh.
“Look, we have legacy ad-

missions. If your parents or
your grandparents have been
to that school, they’re going to
give you an advantage in get-
ting into the school again,” she
said.

minority representative.
In a June 2022 order, Chief

District Judge Shelly Dick
noted that Black residents
made up 33% of the state’s
population but had a majority
in only 17% of its House dis-
tricts. She found a second
Black-majority district could be
drawn while respecting tradi-
tional criteria and directed the
state legislature to revise the
maps accordingly. Louisiana
filed an emergency request
with the Supreme Court. The
justices granted the request.
The case remained on hold

while the court considered the
Alabama redistricting lawsuit.
After Black voters prevailed in
that case, Louisiana Attorney
General Jeff Landry, a Repub-
lican, sent a letter to the Su-
preme Court arguing that his
appeal raised enough addi-
tional questions to justify a
separate hearing and decision
from the justices.

Louisiana Defense of Electoral Map Rejected

WASHINGTON—The Su-
preme Court on Monday said it
will hear arguments in a tax-
law case that could yield bil-
lions of dollars for large corpo-
rations, block Democrats’
proposals to tax wealthy Ameri-
cans and upend longstanding
chunks of the tax code.
The court, in an unsigned

order, said it would decide a
case that asks whether people
and companies have to re-
ceive, or realize, income for it
to be taxed under the 16th
Amendment. Arguments will
happen in the court term that
starts in October.
The case stems from a one-

time tax on accumulated for-
eign profit that Congress cre-
ated in 2017 in the tax law
signed by then-President Don-
ald Trump. That tax applied to
30 years of profit that U.S.-
based companies held over-
seas and hadn’t repatriated. It
also applied to individuals
who owned at least 10% of for-
eign companies.
The tax, projected to raise

$339 billion to help pay for
rate cuts and other business-
tax changes, was designed to
smooth the transition to new
tax rules that no longer allow
companies to defer U.S. taxes
on their foreign income.
Charles and Kathleen Moore,

a Washington state couple, chal-
lenged the tax and sought a
$14,729 refund. They argued
they hadn’t realized any income
on their investment in an India-
based company and thus
couldn’t be taxed.
The 16th Amendment, rati-

fied in 1913, says Congress can
tax incomes without following
the Constitution’s requirement
that “direct taxes” be appor-
tioned among states based on
population. The court has
rarely attempted to set rules
for what counts as income,
and Congress has enacted sev-
eral tax laws that don’t rely
on a strict definition of real-
ization.
The Moores lost in lower

courts. The Justice Depart-
ment had urged the court not
to hear the case. A ruling up-
holding the law would leave
the status quo in place. But if
the court rules in favor of the
Moores, it could have wide-
spread implications.

BY RICHARD RUBIN

High Court
To Hear
Case on
Wealth Tax

the venues overseas are larger,
allowing for more concertgoers
and revenue.
Asked how much the Eras

Tour might end up grossing,
Arfa, of Independent Artist
Group, said Swift might very
well reach $1 billion.
Others aren’t so sure, with

some estimates putting her
around $700 million to $900
million. That would eclipse
Swift’s “Reputation Stadium
Tour” in 2018, which grossed
about $345 million across 53
shows. Her average ticket
price back then was $119, ac-
cording to Pollstar.
A spokeswoman for Swift

didn’t respond to requests for
comment.
Executives generally expect

Swift’s current tour to exceed
Beyoncé’s, even if the pop-R&B
superstar delivers eye-popping
numbers of her own. That is
what happened the last time
the two artists toured as solo
artists: Back in 2016, Be-
yoncé’s “Formation World
Tour” grossed $256 million.
Just because a tour grosses

$1 billion doesn’t mean the
artist is making $1 billion. It is
more complicated than that.
Stars like Swift aren’t paid

per show; they are paid for the
full tour. Still, it is easier to
get a picture of Swift’s earn-
ings by thinking in terms of
per-show grosses and profits.
For her U.S. shows, Swift

set ticket prices ranging from
about $50 for cheap seats to
nearly $900 for VIP packages.
Swift didn’t engage in “dy-
namic pricing,” which allows
ticket prices to float upward

(or downward) based on de-
mand. Since her shows tend to
sell out, the number of tickets
sold each night depends on
the size of the stadium. Such
venues often host about
50,000 to 60,000 concertgo-
ers, but can sometimes hit
80,000 or higher.
According to a person fa-

miliar with the matter, Swift
grossed approximately $40
million via concert tickets
over a recent weekend of
shows. This $40 million figure
would break down to more
than $13 million per concert
over three shows. That gener-
ally tracks with concert execu-
tives’ estimates for Swift’s av-
erage per-show gross, which
they put at $10 million, though
shows could range from $6
million to $13 million or so.
But revenues are one thing,

profits are another.
First, the hosting stadium

takes a cut, lopping off $2 mil-
lion to $3 million from the $10
million gross. From there,
Swift pays her staging costs
and the promoter’s cut, which
together could remove 50% of
the remaining $7 million to $8
million. That gives her about
$3.5 million to $4 million in
profit per night.
That figure, multiplied by

about 100 shows, takes you to
$350 million to $400 million
in profit for the entire
2023-2024 tour.
Accounting for various un-

knowns, a broader estimate
would put Swift’s profits from
selling tickets to the Eras Tour
in the neighborhood of $300
million to $500 million.

Swift Tour
Set to Hit
New Record

Unique backdrops and costumes showcase Swift’s albums.
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said House Speaker Kevin
McCarthy (R., Calif.) on Fox
News. “But I believe firmly, we
have to have a constitutional
reason of where to go and we
want to follow the facts wher-
ever it takes us.”
Trump was impeached in

2019 for pressuring Ukraine to
investigate the Biden family
by using aid as leverage, and
again in 2021 for his actions
related to the Jan. 6 Capitol
riot. Then-Speaker Nancy
Pelosi (D., Calif.) initially took
a go-slow approach on the
first impeachment but ulti-
mately threw her support be-
hind the effort after a whistle-
blower raised concerns about
Trump’s actions on Ukraine.
Some House Republicans

have flashed discomfort when
asked whether they support
impeaching Biden.
“He’s a terrible president,”

said Rep. Jeff Van Drew (R.,
N.J.). “However, before you
impeach a president, there is a
process of fact-gathering,
building a case, making sure
that you’re going down the
right avenues. I always prefer
to change those in elected of-

fice at the ballot box.”
Democrats say Republicans

are engaged in baseless specu-
lation about Biden in retribu-
tion for the impeachments of
Trump, who is currently the
front-runner for the 2024 GOP
presidential nomination.
“What we’re seeing here is

just outright political ven-
geance,” said Rep. Jason Crow
(D., Colo.). “You have this
group of House Republicans
who have no interest in gov-
erning. They just want to burn
down the house.”
The next steps in the immi-

gration probe will bring a new
focus on Homeland Security
Committee Chairman Mark
Green (R., Tenn.). He is also
part of the Freedom Caucus,
an ultraconservative bloc that
has made it hard for McCarthy
to control the House agenda.
Green, who played a lead-

ing role in advancing House
Republicans’ border-security
bill, said last week that
McCarthy had promised to
help supply staffers to help
the Homeland Security Com-
mittee conduct an investiga-
tion. “We’re going to do an in-

know Ron DeSantis, the more
they have grown to dislike
him,” Alex Pfeiffer, a spokes-
man for MAGA Inc., said when
asked about the negativity. “De-
Santis’s campaign is falling like
a rock as President Trump’s
lead continues to expand.”
The bulk of that advertising

has been focused on DeSantis,
with none of the super PAC’s
ads rated as positive in tone
by AdImpact. More than
half—53%—of MAGA Inc. air-
ings on broadcast and cable
TV were negative in tone, with
the rest rated as contrasting
in nature.
Never Back Down, the

group backing DeSantis, is
second in total spending at
$14.1 million. The group, at
least so far, has been almost
entirely positive in its tone.
“Despite Team Trump

spending months and $20 mil-
lion on false attacks against
Ron DeSantis to try to knock
him out of the fight, this re-
mains a two-person race, and
voters are not buying Team
Trump’s lies,” DeSantis cam-
paign spokesman Andrew Ro-
meo said.
The campaign for North

Dakota Gov. Doug Burgum,
who joined the race June 7,
has quickly shot into third
place for total GOP presiden-
tial campaign ad spending this
year. The wealthy former soft-
ware entrepreneur has already
spent $3 million on ads.
Sen. Tim Scott of South

Carolina is the fourth-biggest
advertiser so far this year in
the GOP nomination race. He
has spent about $2.2 million
on ads since announcing his
bid on May 22 and been
boosted by an additional $1.8
million in spending from a su-
per PAC backing him.
Nikki Haley, who announced

her candidacy in mid-February,
is getting left behind when it
comes to advertising spending
so far among the major candi-
dates. Her campaign has spent
just $71,000 so far this year on
advertising. Stand for Amer-
ica, the super PAC backing her,
has only spent $159,000.

WASHINGTON—House Re-
publicans, who launched mul-
tiple investigations into Presi-
dent Biden soon after taking
control this year, are under
pressure from their hard-right
flank to move to impeachment
proceedings even before their
probes are final, testing how
far the party wants to go in
using the once-rare tool.
The House Judiciary Com-

mittee has been investigating
what Republicans portray as
the weaponization of the Jus-
tice Department and the FBI,
while the House Oversight
Committee has been focused
on the financial dealings of
the president and his family.
Last week, Rep. Lauren

Boebert (R., Colo.) took the ef-
fort into new terrain when she
sought a snap vote on im-
peaching Biden over his han-
dling of migrants at the bor-
der. House Republican leaders
were caught off guard and
managed to beat back an im-
peachment vote by transform-
ing it into a vote directing the
Homeland Security Committee
to initiate an investigation.
That vote then passed along
party lines.
Republicans’ moves put the

party on track to potentially
pursue an impeachment vote
headed into a presidential
election year, a mirror image
of what happened when Re-
publican Donald Trump was in
the White House.
“I hate that impeachment

has been weaponized—I think
that’s tragic,” said Rep. Eli
Crane (R., Ariz.). But he said
that Democrats had already
turned impeachment into a
political tool by impeaching
Trump twice and that he be-
lieves there is evidence to im-
peach the sitting president.
When asked what Biden had
done to meet the standards
for impeachment, he said:
“You could ask the same ques-
tion when they impeached
Trump twice. Where was the
high crime in that?”
Republican leaders have

been more cautious.
“None of it smells right,”

vestigation, and get to the
bottom of the facts and figure
it out,” he said.
McCarthy will have to bal-

ance pressure from Boebert,
who said she expects a probe
to take a few months, with
competing calls to be judi-
cious. Impeachment could po-
tentially spark a political
backlash if Republicans are
seen as overreaching.
In general, impeachment

was designed to stop a presi-
dent from taking advantage of
his unique role as the top ex-
ecutive officer for purposes
that strike at the heart of the
constitutional order, according
to Philip C. Bobbitt, the au-
thor, with Charles Black Jr., of
“Impeachment: A Handbook.”
“Immigration is not off-lim-

its in conversation about im-
peachment, but given that it is
not an issue relevant to trea-
son or bribery, I’d want to
know how the president’s pol-
icy differences with the Re-
publicans in the House on this
issue rise to the level of a con-
stitutional crime that jeopar-
dizes the constitutional or-
der,” Bobbitt said.

BY SIOBHAN HUGHES

Some Push for Quick Impeachment

Democrats say Republicans are going after Biden in retribution for the Trump impeachments.
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Ronald Reagan’s “11th com-
mandment” famously coun-
seled Republicans not to speak
ill of one another. Early 2024
GOP primary advertising sug-
gests Donald Trump and his
allies didn’t get the memo.
Super PACs for the former

president and Florida Gov.
Ron DeSantis, the two top-
polling candidates in the GOP
race so far, are spending mil-
lions to get their messages to
the primary electorate.
Much of the advertising is

targeting Republicans in states
that launch the nomination
process early next year: Iowa,
New Hampshire, Nevada and
South Carolina. Some spots are
running nationally, another op-
tion used by campaigns to win
over supporters in those and
other states near the front of
the nomination calendar, as
many voters are just starting
to tune into the race.
MAGA Inc., the super PAC

supporting Trump, is the top
GOP presidential primary ad-
vertiser so far in 2023. The
committee has spent $19.5
million on advertising for tele-
vision, data from ad-tracking
firm AdImpact through Satur-
day shows.
“The more voters get to

BY JOHNMCCORMICK

Trump, DeSantis Lead
Early GOP Advertising

TopGOPnomination race
advertisers, inmillions

Note: Jan. 1–June 24; includes TV, radio
and digital
Source: AdImpact

MAGA Inc. (Trump) $19.5

Never BackDown (DeSantis) 14.1

DougBurgum 3.0

TimScott 2.2

Perry Johnson 1.9

Trust in theMission (Scott) 1.8

AmericanActionNetwork 1.2

VivekRamaswamy 0.9

TrumpSaveAmerica 0.9

DeSantis 0.7

Trump 0.7

.
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Media in
Russia
Appear as
Perplexed
As Public

dropped. Prigozhin’s ultimate
fate was unclear, as were the
future of Wagner’s 25,000 heav-
ily armed troops.
Russia’s military leadership,

which failed to stop Wagner’s
rapid seizure of the southern
city of Rostov-on-Don or its
advance toward Moscow, could
yet face a shake-up. In his au-
dio clip, Prigozhin said that the
ease with which Wagner was
able to march toward Moscow
showed serious problems in
the Russian armed forces.
The 62-year-old—a former

convict turned caterer turned
warlord—defended his upris-
ing, saying he acted to protect
Wagner from growing hostil-
ity from the government, in-
cluding moves to absorb the
group into the armed forces
and launching a deadly missile
strike against it. The Russian
military has denied a strike.
He said that Wagner

aborted its march toward
Moscow because it didn’t
want to kill Russian soldiers.
“The goal was to prevent

the destruction of Wagner and

WORLD NEWS

Kyiv Says It Is Gaining Territory
Forces have taken a
village in thewestern
Donetsk region
occupied by Russia

A Ukrainian soldier sits on a tank in the Donetsk region. The Defense Ministry says its forces took the village of Rivnopil.
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diers have an opportunity to
sign contracts with the De-
fense Ministry or go to Belarus.
Putin warned that “any

blackmail, any attempts to
create internal turmoil, are
doomed to fail.”
“The organizers of the mu-

tiny betrayed their country
and their people…They lied to
them, pushed them to death,
under fire, to shoot at their
own,” the president said. He
said that under his instruc-
tions, steps were taken to
avoid great bloodshed.
Russian Defense Minister

Sergei Shoigu, whose removal
was a key demand of Prigo-
zhin, was seen in a video pub-
lished Monday. It was his first
appearance since the Saturday
uprising, when armed Wagner
columns marched toward the
capital, briefly threatening to
plunge Russia into chaos.

ContinuedfromPageOne

Russian media was swept
by the same mix of confusion
and consternation Monday as
many ordinary people were
feeling after the weekend’s
dramatic military revolt.
The turmoil caused by busi-

nessman Yevgeny Prigozhin’s
decision to intensify his feud
with the country’s military es-
tablishment left people across
the country on edge about
what would happen. Prigozhin
ultimately backed off after the
Kremlin offered him safe pas-
sage to Belarus, saying Mon-
day he had been protesting the
way his men had been treated.
But the standoff exposed the

fragility of Russian President
Vladimir Putin’s hold on power
and left many Russians torn on
whether to stick with Putin or
side with Prigozhin.
The dilemma was captured

Monday in the nation’s press,
where some outlets applauded
what they called Putin’s com-
posed decision-making, and
others wrote that the insur-
rection showed a vulnerability
that would have long-lasting
consequences for the country.
“Prigozhin will go, but the

problems remain,” said a head-
line in Moskovsky Komsomo-
lets, a privately owned Moscow
tabloid, adding that “Russia
displayed its vulnerability to
the whole world and itself.”
Another headline in Kom-

mersant, a privately owned
daily focusing on business and
politics, read, “It’s a difficult
time, the person got carried
away,” analyzing Prigozhin’s
justification for his actions.
A piece in the privately

held daily Nezavisimaya
Gazeta said the deal made
with Prigozhin was the sort
more “normally made with
political opponents, never
with criminals and terrorists.”
“Does that mean we should

view Prigozhin now as a polit-
ical figure?” it asked.
Pro-Kremlin pundits were

quick to counter claims that
Putin had shown his weakness,
instead spinning the narrative
that the Russian leader com-
promised with Prigozhin for
the sake of order and stability.
“The choice was between

bad and monstrous,” Marga-
rita Simonyan, head of the
Russian state broadcaster RT,
wrote on Telegram.
The pro-government Kom-

somolskaya Pravda ran a piece
saying that the mutiny
strengthened Russia, and that
the president “led the story to
its favorable conclusion.”
The exact terms of the deal

made with Prigozhin remained
murky and on Monday state
media reported that the Wag-
ner boss was in fact still fac-
ing a criminal investigation.
Many Moscow residents

said they were relieved that
order had been restored, at
least on the surface, and cred-
ited the Russian president.

ing it and put pressure on
them to withdraw.
“We keep moving,” Deputy

Defense Minister Hanna Ma-
liar said in a post to Telegram.
U.K. Defense Secretary Ben

Wallace told the British Par-
liament on Monday that
Ukraine had captured about
300 square kilometers of terri-
tory as part of its summer
campaign—more land than
Russia seized during its
largely unsuccessful winter of-
fensive this year.
The Ukrainian advances

come at a time of upheaval in
Russia, with the fate of the
Wagner paramilitary group
unclear after it began and

quickly aborted an insurrec-
tion. Wagner was one of the
most capable fighting forces
in Ukraine, spearheading the
capture of Bakhmut in the
only significant battlefield vic-
tory for Russia this year.
In recent months, its owner

Yevgeny Prigozhin has esca-
lated a feud with the Russian
Defense Ministry over what he
said was its failure to supply
his forces with ammunition,
as well as attacks on his unit’s
positions in occupied areas.
Wagner’s withdrawal from

the fight could benefit Ukraine
as a major counteroffensive
using Western-trained bri-
gades and Western-supplied

weapons is encountering seri-
ous challenges.
Around Bakhmut, soldiers

of Ukraine’s Third Assault Bri-
gade told The Wall Street
Journal last week that Russia
was digging in on the flanks in
a bid to stop offensives by
Ukraine, and was using its air
superiority to make it even
harder for the Ukrainians to
push forward. But several
hinted that fresh Ukrainian of-
fensives were imminent.
Meanwhile, Russian mili-

tary bloggers posted what
they said was footage of a
firefight on both sides of the
Dnipro River in the southern
Kherson region, where they

said Ukraine had established a
foothold on the eastern bank
controlled by Russia.
The video footage appeared

to show a Russian armored
personnel carrier targeting
fire toward the Antonovsky
Bridge spanning the river,
with fire returned in its direc-
tion from the other bank held
by Ukraine.
Ukraine didn’t comment on

whether it established new
positions on the eastern bank,
but special forces and recon-
naissance units have been
probing Russian lines there
for months, since Ukraine re-
captured the regional capital
of Kherson in November.

Ukraine said it has made
fresh territorial gains in its
counteroffensive as Kyiv looks
to take advantage of the disar-
ray gripping Russia in the wake
of the aborted insurrection by
the Wagner paramilitary force.
The Defense Ministry on

Monday said its forces had
taken the village of Rivnopil in
the western Donetsk region,
pushing back Russia’s defensive
lines along a key axis of Ukrai-
nian advance in recent weeks.
“We’re going forward,” said

a soldier of Ukraine’s 31st
Mechanized Brigade in a video
posted against the backdrop of
a ruined house in Rivnopil,
standing alongside other
troops in his unit.
The battle for Rivnopil has

been ongoing for several days,
with Ukraine’s armed forces
reporting on Thursday that
Russia was reinforcing its po-
sitions there.
Russia didn’t confirm its

loss of the settlement, which
would be the first village
taken by Ukraine since June 18
amid a slow grinding push
against heavily fortified Rus-
sian lines.
Ukraine’s Defense Ministry

also said Ukraine had moved
forward 1½ miles in certain
areas on the flanks of
Bakhmut, the eastern city cap-
tured by Russia last month.
Ukraine has been pushing for
weeks to establish control
over high ground overlooking
the city from where it can
pound Russian forces defend-

BYMATTHEW LUXMOORE

cant increase in the EU’s mili-
tary-assistance fund for
Ukraine. Cash from the fund,
the European Peace Facility, is
being used to compensate
member states for part of
their cost for military supplies
provided to Ukraine.
Under the deal, the fund’s

ceiling would be raised by 3.5
billion euros to roughly €12
billion, or $13.07 billion, for
the coming
years. Nearly
€6 billion has
so far been dis-
bursed from
the fund to the
bloc’s 27 mem-
bers.
In addition

to Berlin’s
p r o m i s e d
troops rein-
forcement for
Lithuania—announced by Ger-
man Defense Minister Boris
Pistorius during a visit to the
Baltic country’s capital—Ger-
man Foreign Minister An-
nalena Baerbock said in Lux-
embourg that her government
would send Ukraine another
45 Gepard antiaircraft tanks
by the end of the year. Ger-
many had planned to send 15
Gepards in coming weeks, in
addition to the ones already

sent. The additional 30 repre-
sent a new commitment.
“It is clear that there is a

domestic power struggle in
Russia and we are not getting
involved,” Baerbock said.
“What is very clear, however,
and what was again under-
lined by this last weekend:
With this brutal war of ag-
gression, Russia is destroy-
ing—Putin is destroying—his

own country.”
Joining the

meeting by
video link,
Ukraine’s For-
eign Minister
Dmytro Kuleba
said it is vital to
tighten sanc-
tions on Russia
and provide
Ukraine with
fresh military

assistance as Kyiv seeks to make
gains in an offensive against
Russian fortifications that so far
has been slow and bloody.
“We should also prevent

Russia from launching missile
attacks on Ukrainian cities,
primarily through a global ban
on supplying dual-use items
for Russian missile-and-drone
industries,” he said, according
to Ukraine’s foreign ministry.
Prigozhin’s challenge to the

Kremlin has sparked hope that
Russia’s invasion of Ukraine
could be undermined by politi-
cal instability at home, but the
prospect of a power struggle in
Russia also poses risks for Euro-
pean countries, diplomats said.
Luxembourg Foreign Minis-

ter Jean Asselborn raised con-
cerns about the safety of Rus-
sia’s large store of nuclear
weapons, and warned that a
weakened Putin could escalate
the war in a dangerous way.
Under terms of a deal an-

nounced Saturday to end the
Russian standoff, Prigozhin
will be exiled to Russian ally
Belarus. Lithuanian Foreign
Minister Gabrielius Landsber-
gis said Prigozhin being in Be-
larus raised the possibility of a
significant Wagner mercenary
presence near his country.
“It took half a day for a

military detachment to move
200 kilometers away from
Moscow, so imagine how fast
they can do that crossing Be-
larus and appearing on Lithu-
ania’s borders,” he said, urg-
ing Western allies to consider
the risks very carefully and of-
fer “very specific plans” to re-
inforce NATO’s eastern flank.
Germany’s announcement

of plans to station troops per-
manently in Lithuania is a re-

sponse to that concern. It
comes as part of a broader re-
structuring of NATO military
forces and defense plans that
alliance leaders expect to ap-
prove at their annual summit
next month in the Lithuanian
capital, Vilnius. Germany’s Pis-
torius, in Vilnius for a NATO
exercise Monday, said the bri-
gade-size force would be de-
ployed after the necessary in-
frastructure has been built.
Germany previously pro-

posed keeping the troops at
home on high alert and rotat-
ing them to Lithuania, to be
deployed as needed to NATO’s
east or to other locations.
Lithuania and its neighbors
had argued for a permanent
stationing to provide greater
readiness and deterrence to
Russia and its allies.
“At the summit, we will take

further steps, with new re-
gional plans,” said NATO Sec-
retary-General Jens Stolten-
berg in Vilnius on Monday at a
news conference with Presi-
dent Gitanas Nausėda. Stolten-
berg said the Wagner mutiny
was “an internal Russian mat-
ter,” but showed that “it is
even more important to con-
tinue our support to Ukraine.”

—Anastasiia Malenko
contributed to this article.

BRUSSELS—European for-
eign ministers pledged fresh
military support for Ukraine
on Monday and Germany said
it would permanently deploy
roughly 4,000 soldiers to
NATO ally Lithuania following
an armed insurrection in Rus-
sia over the weekend.
European Union foreign min-

isters said at a monthly gather-
ing that Russian President
Vladimir Putin likely would
emerge weakened from the
clash with Wagner paramilitary
group chief Yevgeny Prigozhin.
Many expressed caution about
how the Russian power strug-
gle might play out but said the
bloc’s focus will remain firmly
on bolstering Ukraine.
“The most important con-

clusion is that the war against
Ukraine launched by Putin,
and the monster that Putin
created with Wagner—the
monster is biting him now,”
European Union foreign-policy
chief Josep Borrell said on his
way into the meeting in Lux-
embourg. “The political sys-
tem is showing its fragilities.”
The foreign ministers on

Monday, following months of
discussion, agreed to a signifi-

BY LAURENCE NORMAN
AND DANIEL MICHAELS

EU and NATO Increase Support to Ukraine

Russian military analysts
said the short video clip
posted by the Ministry of De-
fense, showing Shoigu inspect-
ing a command post for the
war in Ukraine, was a sign that
Putin probably wouldn’t re-
move the defense minister in
the immediate future.
The 47-second video clip

was published without sound
and it wasn’t clear when it was
filmed. Later Monday, Shoigu
appeared at a meeting with Pu-
tin and other security officials.
Prigozhin, whose troops

have played a key role in the
fighting in Ukraine, called off
his mutiny on Saturday after
reaching a deal with the Krem-
lin, brokered with help from
President Alexander Lukash-
enko of Belarus. Prigozhin’s
troops were given a general
amnesty, and Russia’s state-run
media reported that Prigozhin
would decamp to Belarus.
The exact terms of the

deal remained murky, however.
The announcement Monday
that Prigozhin was still facing a
criminal investigation for mu-
tiny appeared to contradict
Kremlin spokesman Dmitry Pes-
kov, who said over the weekend
that a criminal case against the
Wagner chief would be

bring responsibility to people
who made a lot of mistakes”
during the Ukraine war, he
said. “We determined that the
demonstration up to that
point was sufficient.”
Though he didn’t elaborate

on the future of his organiza-
tion, he said Lukashenko had
offered to find ways for Wag-
ner to keep working legally.
Meanwhile, Russian author-

ities didn’t appear to be mak-
ing any immediate effort to
disarm or disband Wagner, in-
cluding the columns of troops
that took part in the mutiny.
State news agency TASS re-

ported Monday that Wagner re-
cruitment centers in the cities
of Tyumen and in Novosibirsk,
which were closed over the
weekend, had resumed work.
Prigozhin was last seen in

public Saturday night as he left
the headquarters of the South-
ern Military District in Rostov
for an unknown destination.
His press office told a Russian
TV network over the weekend
that he “will answer questions
when he will have access to
proper communications.”
Western officials were

parsing the contradictory sig-
nals from Moscow.
“It’s unclear what happens

with the different actors,” For-
eign Minister Annalena Baer-
bock of Germany said Monday,
adding that the West won’t
get involved in what she
called a “domestic political
power struggle” in Russia.
“It’s obviously just one act in
this Russian play.”
U.K. Defense Secretary Ben

Wallace said the weekend up-
rising in Russia wasn’t “a mas-
sive derailment of the Krem-
lin.” But Wagner is now a spent
force, he said at a Royal United
Services Institute conference in
London. The main damage is
that Prigozhin has laid bare to
Russians the flawed reasons for
invading Ukraine, Wallace said.
During his reign, Putin has

responded to political threats
by doubling down on repres-
sive measures and accusing
the West of fomenting rebel-
lion inside Russia.
In a possible harbinger of a

campaign to come, Foreign
Minister Sergei Lavrov said
Monday that Moscow is inves-
tigating whether Western in-
telligence services were in-
volved in Wagner’s revolt,
without offering any evidence
of a foreign role. Western gov-
ernments have called the clash
an internal Russian matter.

Signs of normalcy appeared in Moscow on Monday.
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Prigozhin
Denies He
Tried Coup

German troops
to be posted in
Lithuania; bloc
will boost funds
for weapons.
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to infrastructure projects, in
support of the country’s power
grid and port operations.
The oil-sector growth has

triggered a freer flow of
higher-priced goods and
drawn investors to plunk
money into hotels and restau-
rants in the mostly jungle-cov-
ered country. The Interna-
tional Monetary Fund projects
gross domestic product will
rise by 37% this year.
Jagdeo said the cartel has

the Stabroek Block off Guyana
has 11 billion oil-equivalent
barrels. It has become the
world’s most promising oil
play, investors said.
Guyana’s presence on the

global stage has grown along
with its oil production. The
country was elected a nonper-
manent member of the United
Nations Security Council this
month. Its economy has ex-
panded rapidly and foreign in-
vestments have begun to flow

pected to pump more than one
million barrels a day combined
by the end of the decade.
That is roughly equivalent

to U.S. plays like the Eagle
Ford in South Texas or the
Bakken in North Dakota cur-
rently produce. Since 2015,
Exxon and its partners have
made more than 30 big finds
there, with output coming in
at more than 360,000 barrels
a day by the end of last year.
The companies estimated

OPEC has now proposed to
Azerbaijan and Malaysia,
which are allies in OPEC+, to
join the group as full members
of the cartel, but their produc-
tion is small and has been
stagnating, the delegates said.
Guyana’s lofty aspirations

for its oil discoveries have
made it a bigger target than
most. Exxon Mobil and its
partners have approved more
than $40 billion in oil projects
there, with five projects ex-

WORLD NEWS

invited Guyana’s officials to
meetings in Europe, but his
government doesn’t believe it
is advanced enough to join the
group, and its production isn’t
yet large enough to sway
global markets. It is also still
working to finalize a new legal
framework for oil-and-gas
that would apply to future
operators.
“It sounds a bit crude to say

our depletion policy is to get as
much oil out of the ground as
quickly as possible,” he said.
“We don’t want to be part of
OPEC at this point in time.”
While Guyana supports ef-

forts to decarbonize the planet
and cut fossil-fuel subsidies, he
said, its government also needs
to invest in its economy—in
highways, power plants, food
production and new hospitals.
Guyana’s decision not to

join OPEC comes as the bloc is
seeing its influence over
global supplies and prices ebb.
Oil-producing countries out-
side OPEC+ are set to expand
faster in the coming five years
than the alliance, according to
a report by the International
Energy Agency released in
mid-June.
Non-OPEC producers are

projected to boost output by
5.1 million barrels a day, led by
the U.S., Brazil and Guyana, it
said. By contrast, the 23 mem-
bers of OPEC+ will add new
capacity of 800,000 barrels a
day as investments in Saudi
Arabia, the United Arab Emir-
ates and Iraq are expected to
be largely offset by declines in
Russia and among allied Afri-
can and Asian producers.

worked together on-and-off in
recent years to curb global
supplies and prop up prices.
“We just want to hug a cor-

ner for the time being and get
our national act right,” he said.
For OPEC, enlisting Guyana

would be its biggest catch in
years. Guyana is aiming to
boost its oil production by one
million barrels a day by 2028,
the same amount by which
OPEC’s de facto leader Saudi
Arabia has planned to increase
its capacity in that period.
If Guyana joins, it would

become OPEC’s first new
member in five years. With
less than one million resi-
dents, it would be the smallest
country in the bloc by popula-
tion and is expected to be-
come one of the world’s larg-
est oil producers per capita.
The entreaties were part of

a broader push by the organi-
zation to bring in new mem-
bers as it faces competition
from producers that are out-
side its main sphere of influ-
ence, the delegates said.
In recent years, OPEC has

expanded its membership with
African countries and struck an
alliance with Russia and other
producers in the former Soviet
Union and Asia called OPEC+.

ContinuedfromPageOne

Guyana
Is Courted
By OPEC

a law ending Russia’s lease to
the Canberra site on national-
security grounds because it was
so close to the parliament build-
ing. The judge rejected Russia’s
request that it maintain control
of the land while its suit chal-
lenging the law was pending.
Soon after, the squatter,

dressed in a puffy jacket and
orange beanie, was photo-
graphed leaving the site. His
identity wasn’t disclosed and
he refused to answer questions
from journalists, the Austra-

lian newspaper reported.
Prime Minister Anthony Al-

banese, who on Monday also
announced more military aid
for Ukraine, declared victory.
He said the court ruling made
it clear there was no legal ba-
sis for Russia’s continued pres-
ence at the site.
“We expect the law to be

upheld,” Albanese said. “Aus-
tralia supports the law. Russia
has not been real good at up-
holding the law in recent
times.”

Russia’s embassy in Austra-
lia didn’t reply to a request
for comment.
Diplomatic relations be-

tween Australia and Russia
have deteriorated over the
past two years, as Australia
strengthens its military alli-
ance with the U.S. and pro-
vides aid to Ukraine. Both
countries have traded criti-
cisms and put various sanc-
tions on each other’s citizens.
Australia initially granted

Russia a lease to the site in

2008. Australia first attempted
to cancel the lease on a techni-
cality last year, but that effort
was thwarted after Russia
filed a lawsuit in a lower
court. Australia then turned to
a different strategy: Passing a
law to cancel the lease.
Russia’s legal challenge cen-

tered on the constitutionality of
the law. In court filings, lawyers
for Russia argued it should be
allowed to maintain control of
the property as the lawsuit pro-
ceeded because it spent $5.5

million on construction at the
site—including for a consular
building, landscaping and fenc-
ing. It argued that if Australia
were allowed to repossess the
land, Russia would need to de-
molish what had been built to
protect its interests.
Australia responded that

Russia hadn’t sufficiently ex-
plained why it would need to
demolish the buildings, and
that Russia’s case for over-
turning the law was weak,
court filings said.

SYDNEY—Australian au-
thorities over the weekend
faced a delicate diplomatic sit-
uation less than half a mile
from Parliament: How to deal
with a Russian diplomat
squatting on land Moscow
wanted for its new embassy.
The solution rested with

Australia’s highest court. On
Monday, a High Court judge
sided with Australia’s govern-
ment, which this month passed

BYMIKE CHERNEY

Moscow Diplomat Leaves Site After Australia Ruling

Guyana's economy has expanded along with its oil-production profile. Above, people wait for a ferry in Georgetown.
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Marrero would later be
asked to come up with a
safety plan. He would have
until June.

‘Wrong place’
During first period on Feb.

13, Luis Garcia stood in front
of his honors Hispanic Litera-
ture class. The East High ju-
nior was a member of the var-
sity soccer team that won the
state championship in the fall.
He read a poem to the class he
had written about Denver.
“My city is the sound of

gunshots/ And acts of violence
all around,” part of the poem
says. “Its getting shot just cuz
you were at the wrong place
wrong time.”
The school, hailed for its

academics, enrolled around
2,500 students, drawn from
families of all incomes this
year—52% of them white, 22%
Hispanic, 14% Black and 3%
Asian.
Later in the day, a record-

ing boomed over the intercom,
ordering students to stay in
their classrooms. A student
had been shot while sitting in
a car by the school. It was
Luis. He died two weeks later.
There have been no arrests,
police said, and the investiga-
tion continues.
On March 3, two days after

Luis’s death, hundreds of East
High students marched a mile-
and-a-half to the state Capitol,
demanding an end to gun vio-
lence. They voiced support for
bills that would raise the min-
imum age to buy a firearm to
21 from 18, among other mea-
sures. “Go to the source,” No-
rah, the East High freshman,
said at one rally. “The source
is the guns.” Police on cam-
pus, she said, isn’t enough.
East High teachers de-

manded board action. “What
actual steps will you take to

sent a letter to the board, say-
ing armed officers would be
placed at Denver public high
schools until summer. He ac-
knowledged his decision con-
tradicted the school board’s
policy. But the shootings
changed everything, he said.
The board directed Marrero

to offer a safety plan by the
end of June and agreed to
temporarily rescind their ban
on school police.

Human shield
Heated arguments about

how best to protect students
and teachers spread citywide.
At a community meeting in

the East High auditorium,
Marrero told the crowd that a
safety plan was in the works.
He acknowledged the district
should have held community
meetings after the first or sec-
ond campus incident, and an-
gry parents cut him off.
“Third!” parents yelled.
“Fourth!”
They asked about metal de-

tectors and wanted to know
why students expelled else-
where were allowed to trans-
fer to Denver public schools.
Parents organized a 1,200-

member Facebook group and
began holding weekly news
conferences to push for stron-
ger safety measures. They
brought in a metal detector to
display and invited security
experts to speak.
Luis’s family spoke in sup-

port of returning officers to
schools during a news confer-
ence organized by the parents.
“We don’t want 100, 200 po-
licemen,” said Santos Garcia,
the father of the boy who was
killed. “But we want a little
security so the students feel
safe.”
East High teachers, includ-

ing Gaare, brought Marrero
their own list of demands: Re-

Science
All-Stars
Rock Crowd

Criselda Bobadilla Sandoval, center, Luis Garcia’s mother, joined by the boy’s father, Santos Garcia, left, and another son,
also named Santos Garcia. Right, a tribute to Luis, No. 11 on the varsity soccer team that won the state championship.
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rived. He wondered what it
would take for them to change
their mind.
The shooting was the first

act of violence that marked
two turbulent semesters at
East High, the district’s flag-
ship campus. The school occu-
pies a century-old four-story
brick building, where hallways
are lined with state champion-
ship trophies, academic hon-
ors and photos of famous
alumni, including Don Cheadle
and members of the musical
group Earth, Wind & Fire.
By spring, fears among

teachers, students and parents
erupted at town-hall and
school board meetings. Again
and again, one issue stood
above all, dividing the com-
munity: Please bring back
campus police. On the other
side: Please, no police.
“You expect them to come

in here and still be focused?
How?” Wilisha Askew, the
parent of an East High sopho-
more, said during one meet-
ing. “They’re going through
too much. My kid can’t sleep.
I’m going through nightmares
at my house right now.”
After the killing of George

Floyd in 2020, the school
board in a unanimous vote re-
moved the district’s 17 Denver
Police Department officers
from posts at 18 middle- and
high-school campuses. More
than three dozen districts
around the U.S. also ended
school-policing programs.
The Denver board made its

decision at a time of nation-
wide protests over police mis-
treatment of people of color.
Parents and others who
backed the school police ban
said they believed officers un-
fairly targeted Black and La-
tino students, a group com-
prising around two-thirds of
the district’s student body.
Some still opposed the re-

turn of armed officers. “We
cannot think of a model that
has existed in the United
States of America, where po-
lice have been a benefit to the
Black community,” Robert Da-
vis, a public safety-reform ad-
vocate, said at a meeting con-
vened by Marrero.
Less than two weeks after

the 14-year-old was shot, a re-
cording over the intercom in-
terrupted classes at East High
to announce a lockdown. A
call to police had reported a
shooter on the third floor.
Students and teachers hud-

dled in the corners of locked
classrooms with the lights off.
“I’m freaking out,” freshman
Norah Krause texted her best
friend, crouching among the
cellos and basses in the or-
chestra storage room. “If any-
thing happens, I love you.”
Police, some in helmets and

body armor, went from room
to room, pointing guns and or-
dering students to leave with
their hands up. It turned out
to be a hoax.
Marrero, a Bronx-raised son

of a Cuban refugee and a Do-
minican immigrant, had for
months been considering the
return of police to Denver
campuses. Nationwide, gun vi-
olence among young people
has been increasing since the
pandemic.
He told the board in No-

vember that in the absence of
a plan to shield schools from
gun violence—and without
help from the city—someone
was bound to be killed.
“This is, pardon the pun, a

ticking time bomb,” he told
the board.

ContinuedfromPageOne

son’s prizewinning laboratory
work led to the first check-
point inhibitor to treat ad-
vanced melanoma, ushering in
a new era of immunotherapy
cancer drugs a decade ago. He
has also played harmonica
with Willie Nelson and is pals
with U2 guitarist, The Edge.
The band started some 15

years ago, playing early rock
’n’ roll and blues covers. After
further research, The Check-
Points broadened their reper-
toire to include Fleetwood
Mac, Nirvana and Meghan

ContinuedfromPageOne

Trainor.
“Patrick and Tom said they

wanted to hear some music
that was written after they
were born,” said Allison, chair
of immunology at the Univer-
sity of Texas MD Anderson
Cancer Center. “Some of it I
won’t like, and the harmonica
won’t play it.”
Moffitt Cancer Center has

its own rocker-scientists, the
ReMissions and so does MD
Anderson, The Checkmates.
The National Institutes of
Health’s band, the Affordable
Rock ‘n Roll Act, includes for-
mer NIH director Francis Col-
lins on lead vocals and guitar.
The CheckPoints gig in Chi-

cago was one of at least two
they perform every year. The
other is at the annual confer-
ence for the Society for Immu-
notherapy of Cancer, where
they are the house band. The
Sunday night show in Chicago

cost $30, which was donated
to a fund of the Society for
Immunotherapy of Cancer
that supports early career sci-
entists.
“I’ve been to every single

show since 2013,” said Kim-
berly Shafer-Weaver, who
works for U.S. Oncology Medi-
cal Affairs at Merck and first
saw The CheckPoints back in
grad school. “Everybody
knows on Monday not to talk
to me because I won’t have a
voice.”
Jenny Tang, wearing a

newly bought The CheckPoints
T-shirt, said she has been to
four shows. She is the senior
director of clinical operations
at Aulos Bioscience and went
to graduate school at the Uni-
versity of California Los Ange-
les. Dr. John Timmerman, the
band’s rhythm guitar player,
had been her adviser and
mentor.

When Tang’s mother was
diagnosed with the blood can-
cer non-Hodgkin’s lymphoma
in 2012, Timmerman became
her mom’s doctor and cured
her cancer, Tang said: “Any
chance I get to support a band
of amazing scientists getting
together and rocking out, it’s
a good time.”
Because members of The

CheckPoints work around the
U.S., practices are limited to
their time together at confer-
ence gigs. Sometimes they
have to rush from presenta-
tions to rehearsals.
They started out playing in
hotel conference rooms.
“We signed up for as many

immunologist conferences as
we could, not necessarily to go
to the lectures but to play in
the basement of the hotels,”
said Dr. Rachel Humphrey, the
band’s lead singer and found-
ing chief executive officer at

Normunity, an immunotherapy
drug company.
Humphrey and other band

members were among those
who helped prove the poten-
tial of immunotherapy when it
faced doubts about its efficacy
in the mid-2000s. The global
market for cancer immuno-
therapy reached $191 billion
last year, according to Mar-
ket.us.
“The band played a role

when many people were giv-
ing up and major companies
were pulling out,” said Dr.
Bernard Fox, chair for cancer
research at Providence Cancer
Institute in Portland, Ore. He
showed up to the Chicago gig
in a vintage tie-dye Check-
Points T-shirt.
Band members all have a

connection to immunotherapy.
Finding a reliable bass player,
tough for a lot of bands, is es-
pecially difficult. Dr. Brad Re-

infeld, who graduated this
spring from Vanderbilt Uni-
versity Medical Center and is
now training at UCLA, an-
swered an online ad for a
bassist. He got a free trip to
Chicago for an audition at Ga-
jewski’s house and was signed
on the spot.
Friends have asked Reinfeld

what it’s like to be in a band
with legendary researchers,
especially after Allison won
his Nobel Prize in 2018 and
was all over the news. “I’d
constantly get text messages
from friends,” Reinfeld said.
“And people being, like, ‘Aren’t
you in a band with this guy?’”
They played “Don’t Stop

Believin’ ” by Journey, a favor-
ite cover. “When no one
thought immunotherapy
would work, we never stopped
believing in it,” said Hwu, the
keyboard player. “And it’s got
a great piano part.”

strict entry to campus. Pro-
vide information about stu-
dents considered a safety
threat. Offer better mental-
health support for the staff.
When the deans were shot,

Gaare imagined having to pro-
tect her students, at the risk
of leaving her 4-year-old son
an orphan. “I have to be a hu-
man shield?” she said.
Early in May, Marrero re-

leased a draft of a new safety
plan. It recommended that
schools decide whether to sta-
tion police on campus. The
principals’ union urged adop-
tion instead of a single dis-
trictwide policy, rather than
leave the decision to individ-
ual schools. Marrero invited a
group of teachers, principals
and students to debate the
plan during meetings at dis-
trict headquarters.
Chi Onyewuenyi, an ele-

mentary-school teacher who is
Black and has four children,
said she worried about school
police barging into every stu-
dent-teacher exchange. Yet as
a teacher, she said, she was
tired of being scared. Past ten-
sions between armed officers
and minority students could,
with clear guidance, be
worked out in the interests of
safety, she said.
“We can change it,” she

told the group. “We can be at
the forefront.”
Marrero released a second

draft of the plan before the
Memorial Day weekend, which
said that the board needed to
make a decision about return-
ing police districtwide.
Thomas, the police chief

and a Denver public school
graduate, spoke to the school
board on June 5. He said cam-
pus officers could serve as an
opportunity for students to
build trust with police, setting
off a tense back-and-forth.
Board member Michelle

Quattlebaum dismissed school
district data showing over-
whelming support among stu-
dents and staff at high schools
for campus police. She said
she heard from Black students
who had bad experiences with
police and said they were
afraid to share their opinion.
“This topic is too impor-

tant,” Quattlebaum shouted,
after board President Xóchitl
Gaytán cut off her microphone
for speaking out of order. “I
will continue to press back on
systems and structures of op-
pression.”
School board Vice President

Anderson said teachers and
principals wouldn’t be the
ones who risked arrest. “The
Black kids that share my skin
will be arrested,” he said.
“Those are the children I’m
looking out for.”
Marrero promised that

school police wouldn’t target
Black and Latino students..
The following week, the

board met again. After nearly
four hours of debate, they
voted 4-3 to bring back cam-
pus police, who would be
closely monitored.
Marrero said he understood

that the school-police decision
wouldn’t satisfy everyone,
that it wouldn’t completely
shield students and staff from
violence, that it won’t make
everyone feel safe or solve
mental-health troubles. Yet
the district had to do some-
thing, he said.
Denver joined the 10 or

more districts that removed
school police in recent years
and have since reversed
course. Of the four Denver
board members who backed
the return of school police,
two had supported the 2020
ban.
Scott Baldermann, who

voted with the majority, was
one of the board members
who changed his mind. “If it
stops one kid from bringing a
loaded gun into a school,” he
said, “I think it’s worth it.”

Denver
Split Over
Safety Plan

East High School students Grant Cramer, with megaphone, and Norah Krause, marching to the state Capitol in April.
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keep guns out of our schools?”
Charlie Gaare, a longtime Eng-
lish teacher there, wrote in an
email to board Vice President
Auon’tai Anderson after Luis’s
killing.
Anderson replied that the

board had called on lawmak-
ers to pass gun-control legis-
lation. School police, he wrote,
aren’t coming back to East or
any campus.
Four days after Luis’s fu-

neral, on the morning of
March 22, Marrero was on a
Zoom call with Denver Police
Chief Ron Thomas. They were
kicking around the idea of a

citywide billboard campaign
to try to build trust between
police and students.
A staff member threw open

the door of Marrero’s office.
“Shots fired at East!” he said.

Call for help
Austin Lyle, 17, had been

expelled from another school
district and was allowed to at-
tend East High on the condi-
tion that he get searched by a
staff member every morning
before class.
Shortly after he walked into

the school building that day,

East High School English
teacher Charlie Gaare.

Jerald “Wayne” Mason, a
school dean, got a call for help
on his walkie-talkie. He ran
into an office and saw Austin
grappling with another dean,
who yelled, “Gun! Gun!”
Austin shot both of the

deans and ran out. Steps
away, students filled the audi-
torium for an assembly. The
two wounded men were taken
to the hospital. Austin’s body
was later found in the moun-
tains outside of Denver. Au-
thorities said he shot himself.
At a news conference at the

high school that day, Marrero
stood beside the police chief

and Denver Mayor Michael
Hancock to announce that two
armed officers would be as-
signed to the East High cam-
pus until the end of the school
year.
Marrero then headed to the

same hospital where he had
gone to see Luis and the 14-
year-old boy shot in Septem-
ber. In a waiting room, Ma-
son’s sister shouted at him.
She said her brother knew it
was a mistake to remove po-
lice from campus, Marrero re-
called. She demanded to know
what he planned to do now.
Later that day, Marrero

Denver Public Schools Supt.
Alex Marrero.
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Kline got a policy. (In May, State
Farm stopped the sale of new home-
insurance policies in California.)
“With catastrophe costs at histori-

cally high levels, reconstruction costs
continuing to climb, and record-break-
ing inflation, loss costs in areas like
the California home insurance market-
place continue to be challenging for
insurers, requiring us to take actions
to manage our risk exposure,” wrote
Trevor Chapman, a spokesman for
Farmers Insurance, in an email.
Kline advises others to act quickly

when they realize they will no longer
be covered. “We barely got this taken
care of before it would have been
even more work to rectify,” he said.

Try lesser-known insurers
As some brand-name companies
have pulled back on coverage, some
homeowners are turning to lesser-
known insurers. Contact your state’s

strength ratings for insurance com-
panies, said Caitlin Constantine, in-
surance specialist at NerdWallet.

Check with your state
If you can’t get private insurance, you
may need to turn to your state.
Seek out FAIR plans, also known

as Fair Access to Insurance Require-
ments plans, which are state-man-
dated property-insurance plans that
provide coverage to individuals who
are unable to obtain insurance in the
regular market, said Loretta Worters,
a vice president at the Insurance In-
formation Institute, an industry trade
group, also known as Triple-I. All U.S.
states have some form of FAIR plans,
although they vary by state, she said.
FAIR plans are typically more ex-

pensive and may have more narrowly
defined coverage than plans you buy
through private insurers, said Brewer
at APCIA.

insurance department to determine
which are still writing policies in your
area, said Martin at Bankrate.
Be aware of ghost brokers who

pose as insurance agents accepting
money for fake insurance policies.
Before giving your private infor-

mation to a company or broker you
are unsure of, ask for their National
Association of Insurance Commis-
sioners, or NAIC, number. Provide
this number to the state for verifica-
tion, said Martin. You can also search
for an insurance company’s reported
complaint history directly with the
NAIC by inputting the company’s
name or NAIC number in its con-
sumer insurance search tool.
Homeowners want to know their

insurance company will be able to
pay any claims they may need to file.
Look up the insurer’s rating with

an agency such as AM Best, which
specializes in providing financial

A California home destroyed by fire last year. State Farm stopped selling new home-insurance policies in the state.

alarms or a security system, you may
shave 1% to 5% off your premium,
said Jeffrey Brewer, department vice
president at American Property Ca-
sualty Insurance Association.
Taking proactive steps such as up-

dating your roof, installing hurricane
shutters and adding fire-resistant
siding could mean the difference be-
tween your policy being renewed or
not, said Shannon Martin, insurance
analyst at Bankrate.
It’s possible your coverage won’t be

renewed even if you make upgrades,
especially in states such as Texas and
North Carolina, Martin said.
“Insurance companies can nonre-

new policies for many reasons out-
side a policyholder’s control, so con-
trol what you can,” she said.

Don’t wait
If you’ve received a nonrenewal no-
tice, first ask your agent why and if
you might get the insurer to recon-
sider. If the insurer won’t renew your
policy, don’t be shy in telling others
about your situation.
In January, Josh C. Kline found out

coverage for his roughly 2,000-
square-foot home in the Laurel Can-
yon neighborhood of Los Angeles
wasn’t being renewed due to the
threat of wildfire.
Right away, Kline tapped his net-

work to find a new insurer to replace
the Farmers Insurance policy he had
had since about 2016. New neighbors
shared the contact information for
their agent at State Farm where

Making Sure Your
House Stays Insured
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S
ome parents who re-
strict their kids’ device
time are discovering
their little ones are
more tech-obsessed than
their friends.

Dee Reyes, a mom in suburban
Baltimore, didn’t allow her children
any TV or tablet to use other than
the occasional family movie night.
In the past year, however, her 6-
and 9-year-old kids have gone to
more playdates at friends’ houses.
They’ve been exposed to YouTube,
Roblox and other popular apps.

When they come home, the
kids beg their parents for their
phones so they can watch more.
At the park, her children stop
playing and flock to any other kid
who brought a tablet, like moths
to a light.

“Had I introduced technology
earlier, would this desire for the
forbidden fruit be as intense as it
is now?” Reyes wonders.

The heightened screen obsession
is similar to other household bans.

You know those parents who ban
sugar, making their kids hand over
Halloween candy to the dentist?
Studies show that such hard lines
can lead to overindulgence later.

With sugar and with tech, the
best antidote to binge behavior can
be giving kids a little taste—and
using that to teach responsibility.

Besides, not all screen time is
bad screen time.

In recent years, pediatricians
have shifted focus from total time
spent to quality of content. The
American Academy of Pediatrics,
which created the initial recom-
mendations many parents followed,
no longer recommends specific
time limits. The organization says
parents should instead focus on the
quality of their children’s digital
media use. That’s why I suggest
kids hold off on getting social-me-
dia accounts until age 16—there’s
just too much worrisome content
on Instagram and TikTok.

So what should parents of
young kids do? They should re-
think total bans, but they also
shouldn’t sweat the binges.

‘A missed opportunity’
When families have differing tech
rules, playdates can be tricky.

Katie Dujenski, a
mom in Seattle, says
she wasn’t as restric-
tive with tech use as
the parents of some of
her daughter’s friends.
A few years ago, when
one friend came over,
she only wanted to
watch YouTube or play
videogames. It got to
the point where Dujen-
ski’s daughter, now 14,
felt the friend was us-
ing her for her screens.

Dujenski says she
stopped hosting the
playdates at her house
and the girls eventu-
ally grew apart. “Being
really restrictive can
backfire. It’s a missed
opportunity for par-
ents to learn along
with kids and teach
them how to be re-
sponsible,” she says.

Allison Griffin, of
Huntsville, Ala., says
when her son went to restaurants
with family friends, he would sit
next to the kids with tablets. He did
the same thing when riding in cars
with friends who brought tablets.

Griffin got her son a Nintendo
Switch when he was 10 so that he
could start using tech—with lim-
its. She would set a kitchen timer
for 30 minutes. He’s now 11 and

has become so good at regulating
himself that Griffin says she
doesn’t need to set the timer for
him this summer.

When he goes to friends’
houses, he asks her permission to
play videogames that she doesn’t
allow him to play at home. She
usually says OK since he’s honest.

“I am very flexible when he’s
around others because I know that
when he comes home, he has my
rules,” Griffin says.

A balanced approach
Games and social-media apps were
designed to be addictive, and par-
ents often say their kids take ev-
ery opportunity to binge, regard-
less of the house rules. That
doesn’t mean children are all
doomed, say digital-media re-
searchers. It just means it requires
some degree of parental guidance
in making sure kids also get out-
side to play and get adequate
sleep.

Researchers are looking more
into how family dynamics shape
the impact tech has on kids.

A University of Colorado study
involving nearly 1,200 people ages
18 to 30 found that parental re-
strictions on adolescent tech use
had little bearing on participants’
tech use in early adulthood. Par-
ticipants whose parents set time
limits or who grew up with fewer
devices spent only slightly less
time with tech in young adulthood
than those whose parents weren’t
as restrictive.

Tech use in early adulthood,
the researchers found, is instead
shaped by current life circum-
stances and peer tech use. Single
young adults used tech more
than married ones, for example.
The study, published in 2021, was
conducted before the pandemic
led to increased screen use for
kids, and before TikTok, with its
never-ending short videos,

hooked teens.
Parental limit-set-

ting did, however, in-
form participants’ atti-
tudes toward tech use,
making them more
aware of the potential
for addiction, says
Paula Fomby, one of
the study’s authors.

“Young adults who
had more restrictive
environments growing
up expressed more con-
cern about tech use,
but that didn’t make
them any less likely to
use it,” says Fomby,
now a sociology profes-
sor at the University of
Pennsylvania.

Reyes has taken her
kids’ strong gravitation
to devices as a sign
that she needs to grant
them more access—
while teaching them
moderation.

“We are in a world
full of screens and our

kids will need to grow up being
tech-savvy,” she says. “We’ll prob-
ably loosen up and integrate tech-
nology into our daily lives in a bal-
anced way.”

Kids FromNo-ScreenHomes
Sometimes Go Screen Crazy
Navigating playdates around different device rules can be tricky, but there’s hope
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Katie Dujenski’s laxer tech rules for her daughter, Annie,
left, led some friends to hog Annie’s devices during visits.

M any Americans should start
planning now for the grow-
ing possibility that their

home-insurance provider won’t re-
new their coverage.
Damage from extreme weather,

rising lawsuits and soaring costs of
rebuilding has led some major insur-
ance companies to stop renewing ex-
isting policies or issuing new ones.
Homeowners in Florida, Louisiana
and California have been particularly
hard hit, but more homes across the
country are at risk of losing coverage,
say insurance companies
And the cost of coverage is rising

fast as companies are paying out
more in claims. The national average
for home insurance based on
$250,000 in dwelling coverage in-
creased 20% this year to $1,428 annu-
ally from 2022, according to Bankrate.
No matter what, home insurance

isn’t something you should live with-
out, say financial advisers.
If you suspect you’re going to be

dropped by your insurer or already
have been, act quickly. Reduce the
risks to your home and start research-
ing other insurance plans, say insur-
ance executives and financial planners.

Become more insurable
You may increase chances of having
your policy renewed by your insurer
if you make your home less risky to
insure. You may also land a discount.
For instance, if you install firePA
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Norman Levy, a retired eye
surgeon, and his wife,
Roslyn, a Realtor, living in
Gainesville, Fla., on their
1982 DeLorean DMC-12, as
told to A.J. Baime.

N orman: In 1983, our
oldest son had just
turned 16, and he and I

went to a local used car deal-
ership. We were looking for a
serviceable car for him to
drive. Much to our surprise,
there was this DeLorean, sit-
ting on the lot on consign-
ment. The original owner
bought it new and this was a
year later. It had about 5,000
miles on it.
Roslyn: This was a Satur-

day morning and I was out
showing a property. I came
back at lunchtime and was
surprised by this car in the
driveway, with its gullwing
doors open. I had never seen
a DeLorean. The first words
out of Norman’s mouth
were, “We can take it back if
you don’t want to keep it!”
Norman: I was born in De-

troit, which was, at one time,
the automotive capital of the
world. John DeLorean was an
engineer who achieved great
success at General Motors.
He decided to go his own
way and he conceptualized
this car—the DeLorean. He
resourced many people and

influences from around the
world, and he made this ve-
hicle happen. [The original
DeLorean was built from
1981 to 1983.]
Roslyn: It is complicated

to explain exactly what this
car is. But I read this quote
in a MotorTrend magazine
that puts it in perspective:
“Power came from the rear-
mounted Peugeot-Renault-
Volvo (PRV) V-6, making
this an Italian designed, Brit-
ish-engineered American car
built in Ireland with a
Franco-Swedish heart pow-
ering the whole thing.”
Norman: At the time we

acquired the car, there was
no “Back to the Future”
movie. But some creative
person in Hollywood saw an
opportunity and turned this
car into a stylish time ma-
chine on the big screen.
Roslyn: The movie’s prin-

cipal character, Marty McFly,
uses the car to turn the lives
of his parents and his family
around by going back in
time, and then coming back
to the future. In “Back to the
Future Part II,” Marty travels
into the future to Oct. 21,
2015. Oct. 21 happens to be
my birthday. I did not realize
the connection until, leading
up to that day in 2015, I got
a greeting from a friend say-
ing, congratulations! On Oct.

21, you’re traveling into the
future!
Norman:We never did

travel through time ourselves.
We still live in the same town
we did in 1972. But we have
used this car for fundraisers
and events. Our children have
all had the chance to drive it,
to take a date to the prom,
and things like that.
Roslyn:When “Back to

the Future Part II” came out,
we lent the car to a local
movie theater for a month. It
sat in the lobby with the gull-
wing doors open. During the
pandemic, when we couldn’t
visit others, we drove the car
to people’s homes and waved
from outside. Mundane
things like stoplights and gas
stops are full of fun, because
seeing the car makes people
so happy.
Norman: It is underpow-

ered and overdesigned. It’s a
car that, most would agree,
is not great to drive but ab-
solutely beautiful to look at.
Roslyn: This year marks

40 years since we bought
the DeLorean. It has taken
many trips on the back of a
flatbed truck to be serviced.
I refer to it as a naughty
child. It is difficult in many
ways, but we love it. On
June 30, “Back to the Future
the Musical” is opening on
Broadway. We will be mak-
ing a trip to New York to
see it. It marks another mile-
stone that started for us so
unexpectedly 40 years ago.

Roslyn and Norman Levy
got their 1982 DeLorean
DMC-12 40 years ago.
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This DeLorean Took
Them to Their Future

W
hen Jeff
Hornstein
asked his
staff to
come back
to the office

on Mondays, he says, it didn’t
seem like such a big ask.

The executive director of
the Economy League of
Greater Philadelphia wanted
regular goal-setting meet-
ings and team-building at
the beginning of the week
for his 12-member staff.

“Mondays are the best
day for it,” Hornstein says.
“It gets people into work
and out of the weekend.” Be-
sides, he says, an economic-
development group should
spend some time downtown
patronizing the businesses it
works to support.

Some of his staff didn’t
see it the same way.

“That didn’t feel like a
good enough reason,” says pro-
gram director Kiersten Mailler.

Research director Mike Shields
pointed to research on the histori-
cal origins of a traditional office
schedule, arguing that requiring
employees to physically come into
work was an antiquated notion.

Hornstein and his staff settled
on a compromise: to meet in per-
son every other Monday.

“I wouldn’t say it was mutual
happiness, more mutual begrudge-
ment,” Shields says.

Office attendance
expands
Bosses are making a push to get
workers into the office on Mon-
days as a way to kick-start the
workweek and boost productivity.

Though more workers are com-
ing in on Mondays, they still lag
behind Tuesdays, Wednesdays and
Thursdays for office attendance.
On the Monday before Memorial
Day, the office occupancy rate was
at 45% of prepandemic levels, ac-
cording to Kastle Systems, which
tracks security badge swipes into
buildings across major U.S. cities.
That is up from a 41% rate on the
same Monday in 2022, but far
from the 58% who went to offices
the Tuesday before Memorial Day
this year, Kastle said.

A survey of 4,500 companies’ re-
turn-to-office policies conducted by

BY ANNE MARIE CHAKER load in the real-estate busi-
ness, have been receptive.

Bare-minimum
Mondays
Some employees think Mon-
day should be a gentle start
to the week, and a movement
for “bare-minimum Mon-
days” has taken hold on so-
cial media. In the vein of
quiet quitting, the trend is
about doing the least amount
of work required. Among its
advocates is Marisa Jo
Mayes, a 29-year-old former
medical device sales repre-
sentative, whose January
video on making Mondays
more relaxing went viral.

Stanford University eco-
nomics professor Nicholas
Bloom, who studies flexible
work arrangements, says in-
person Mondays might sit
better with 20-somethings,
many of whom have ex-
pressed a desire to work in

offices and aren’t so tethered to
their home lives. The mandates will
be “less appealing for workers in
their 30s and 40s with school-age
children, so you will see higher
churn in that group,” he says.

Members of Horn-
stein’s team in Philadel-
phia say that the Mon-
day meetings detract
from deep work. “My
Mondays are normally
my most productive day,
and these in-person
Mondays torpedoes
that,” says Shields. The
office meeting usually
lasts until midafternoon,
and any real work has
to wait until the next
day, he says. “Tuesday
becomes my Monday. It
ends up being a bare-
minimum Monday.”

Another member of
Hornstein’s team, pro-
gram director Kenyatta
James, says the office

seems noisy compared with the
calm at home. “We see being in
the office as a dead day,” he says.

As touchy as Mondays can be,
says Bloom, Friday is a third rail
for workers.

“Trying to get employees in
five days a week, including Fri-
days, is the fastest way” to upset
people, says Bloom. “Fridays are
the clear winner on WFH days.” FR
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hybrid-workplace software com-
pany Scoop found that nearly 300
require employees to come in on
specific days. Of those, just under a
quarter ask employees to come in
on Mondays, with many more stipu-
lating staff be in the office on Tues-
days, Wednesdays and Thursdays.
Just 7% tell employees to come in
on Fridays, according to Scoop.

More Monday office mandates
could be ahead if the economy fal-
ters and workers worry about job
security, Scoop co-founder Rob Sa-
dow predicts.

“Employers may start to use
that as an opportunity to be more
strict on the number of days spent
in the office,” he says. “If a com-
pany goes from three days a week
minimum to four days, there’s a
good chance that Mondays would
be that increase day.”

New-week energy
Monday is “like New Year’s Day,”
says Sumir Meghani, chief execu-
tive and co-founder of Instawork, a
staffing firm that places hourly
workers. “You reset your intentions,
set a fresh start. People bring their
morning energy to the office.”

Because Instawork places work-
ers in hourly roles—often per-
formed on the weekend—it is even
more critical to regroup and col-
laborate on Mondays, he says.

“Our business happens to be
particularly busy during the week-
end,” he says. “Mondays are a
good day to review. There is a lot
of collaboration with key business
metrics.”

Other in-person days are Thurs-
days, and Meghani is thinking
about adding Tuesdays as another
in-person day after Mondays. “It’s
a continuation,” he says.

At AvalonBay Communities,
which develops and operates apart-
ment buildings across the country,
Mondays are extra important days
to meet and collaborate given the
apartment showings and other ac-
tivity that happen during the week-
ends, says David Alagno, senior
vice president of human resources.

AvalonBay Communities em-
ployees at corporate and regional
offices are required to show up to
work on Mondays, Tuesdays and
Thursdays. Customers look at
apartments on the weekend and
get a leasing process started.

Weekends are also when many
service requests come in.

“We need to be prepared to sup-
port our teams,” Alagno says.
“Monday is a big day.” He adds that
staff members, accustomed to the
rhythms of a postweekend work-

The NewOffice Battle
Bosses push staff to start the week in person. Workers are resisting.

PERSONAL JOURNAL.

Kenyatta James says the office
can be noisy on Mondays, and he’s
more productive working at home.
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PUTA BOWON IT | By Joanne Sullivan
Across
1 Winter
retreats

5 Animated
character in
a famous
spaghetti
scene

10 Ink (when
“too” is
apparently
toomuch)

14 Chinese
currency

15 Cryofpain

16 Corn cover

17 Source
of some
Buffalo snow

18 Showed
respect
beforean
altar, say

19 Spot

20 Wordsona
candyheart

22 EmulatesRip
VanWinkle

24 Cecilia
Bartoli’s
field

25 “Calvinand
Hobbes”bully

26 Undefeated
boxerAli

29 Youngster

30 Grow like ivy

32 Strand, asan
Arctic ship

33 Constructor’s
detail

35 Treatwitha
JavaChip
variety

36 LikeBuffalo
sauce

37 Cozumel, por
ejemplo

39 KatyPerry
songwith the
lyric “louder
thana lion”

41 Likeblack
coffee,
virtually

44 Walkman
maker

46 Bias

50 Lout

51 Significantly
overweight

53 Targetof a
whisper

54 Maryland
seafood
specialty

55 Lodgingson
hwys.

56 Large ray

58 Followthe
norms

60 Radish
relative

61 Chutzpah

63 Sorceress
who turned
her enemies
intoanimals

65 Eyepart

66 Wicked

67 Follow

68 Words toa
backstabber

69 Homeof the
largest spring
training
stadium

70 Active folks

71 Hit themall

Down
1 Yarnbatch
identifiers

2 ABBA’s style

3 Gullibility

4 Fail to keep
astiffupper
lip?

5 Youngster

6 Actor/director
Howard

7 Impressive

8 French road
race card
game

9 Buttigieg in
Biden’s
cabinet

10 NBAteam
whosename
is anod to
autoand
horse racing

11 Brisbane
bunch

12 1/6of a fl. oz.

13 Chicago
WNBAteam

21 Cosmetics
brandowned
byEstée
Lauder

23 “Hamilton”
role

25 “Mighty
Aphrodite”
Oscarwinner

27 Burning

28 Whichever

31 Texter’s
reaction toa
witticism

34 Informal
greeting
likelyheard
oftenby
SophiaLoren

38 Wade
clumsily

40 Yiddish
laments

41 Initials on
old subway
tokens

42 Rowing
trophy

43 Drywhite
wine

45 “Heads” side
of a coin

47 Actor/director
Branagh

48 Erode

49 Finishes, and
ahint to the
setsof circled
letters in this
puzzle

52 Outbackbird

57 Citywhere
VanGogh
created
hundredsof
works

59 Performed
perfectly

60 Ball bearers

61 Rubyor
garnet

62 Latin
greeting

64 Meandog

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

14 15 16

17 18 19

20 21 22 23

24 25 26 27 28

29 30 31 32

33 34 35 36

37 38 39 40

41 42 43 44 45 46 47 48 49

50 51 52 53

54 55 56 57

58 59 60

61 62 63 64 65

66 67 68

69 70 71
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three loved in their youth. Later
in the record, the first couple of
New Jersey joins Ms. Williams on
“Rock n Roll Heart,” an ode to life
as an outsider redeemed by mu-
sic. Though Mr. Springsteen
didn’t have a hand in writing ei-
ther tune, the latter sounds like a
rave-up from “The River,” and
both tracks are among the re-
cord’s best.

The songs mentioned above are
about defiance and sticking with
what you know even after most
people around you have moved on,
but others examine with sadness
the toll taken by the rock ’n’ roll
lifestyle. On “Hum’s Liquor,” a lop-
ing ballad about a fellow musician
she sees each day walking to get
booze first thing in the morning,
Ms. Williams describes his ritual
as “a lonely waltz of pain.” For
Ms. Williams, transcendent highs
and crippling lows are always in
close proximity to each other, and
each extreme gives its opposite
meaning. That’s part of what

Williams’s best or most poetic—a
little too often, she leans on the
most obvious rhyme—but her nar-
ratives are never less than compel-
ling. And it should be said that this
is a record for someone who has
heard and enjoyed her work al-
ready—for the uninitiated, it would
feel like walking into a movie half-
way through, the dogged examina-
tion of such limited subject matter
might scan as perplexing. But
those who have been following
along for a while, particularly
those who are feeling the unease of
encroaching mortality themselves,
will find much to be inspired by.

“I wanna feel that moment /
When the song can save me,” Ms.
Williams sings on “Where the
Song Will Find Me.” She’s given
her listeners many such moments
along the way, and this record
adds a few more.

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

makes her work so interesting—
there’s no judgment or preachi-
ness. She sees what is happening
around her and lends her charac-
ters dignity by getting to the heart
of their struggles.

Elsewhere on the record, Ms.
Williams pays tribute to a fallen
peer—“Stolen Moments” is dedi-
cated to Tom Petty, and the chim-
ing guitar distantly recalls his mu-
sic—and on “This Is Not My
Town” she touches on the political
anger that fueled her previous al-
bum. But most of these songs cir-
cle back to the redemptive power
of music. On “Jukebox,” she sings
of feeling stuck inside and lonely
and finding escape at the corner
bar, where a Wurlitzer gives her
just what she needs: “And I know
how to ease my lonely heart /
With Patsy Cline and Muddy Wa-
ters.” The penultimate track,
“Where the Song Will Find Me,” is
a sturdy ballad about waiting for
the creative impulse to strike.

The album’s lyrics aren’t Ms.DA
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premiere of “The Selfish Gi-
ant,” composed by Clarice
Assad with a libretto by Lila
Palmer and based on the
short story by Oscar Wilde.

Exhibitions
Gallery of the Royal
Collections
(Madrid, opens June 28)

Twenty-five years after the
Spanish government decided
to create a museum to display
the crown’s storied holdings,
this massive museum, located
next to the Royal Palace and
designed by Mansilla + Tuñón
Architects, can finally say bi-
envenidos. With some 650 ob-
jects on view during its inau-
gural exhibition, it showcases
work by Velázquez, El Greco,
Goya, Titian, Caravaggio and
other masters alongside a
trove of carriages, sculptures,
books, photographs, furniture
and tapestries.

Art
“Inheritance” (Whitney
Museum of American Art,
New York, June
28-February 2024)

An ambitious show ex-
plores life, death and legacy
through the museum’s newly
acquired or rarely seen works.
With 43 artists and objects
spanning a variety of media
from the 1970s to the pres-
ent, it examines the ways the
past shapes the aesthetic
present. Artists on view in-
clude Ralston Crawford,
Wade Guyton, Faith Ringgold,
Kara Walker and Carrie Mae
Weems.

Last Call
“Leopoldstadt”
(Longacre Theatre,
New York, closes July 2)

Tom Stoppard’s latest, a
multigenerational story of a
Jewish family in Vienna, just
won a Tony for Best Play.
When it premiered, theater
critic Charles Isherwood raved
that “the play—inexpressibly
moving, unavoidably devastat-
ing—ranks among Mr. Stop-
pard’s greatest works.”

For additional Arts Calendar
listings visit wsj.com. Write
to brian.kelly@wsj.com and
julia.fischer@wsj.com.
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H ere are some of the
most important and
engaging cultural

events this week, curated by
the editors of the Arts in
Review section.

Film
“Indiana Jones and the Dial
of Destiny” (June 30)

In his prime, Indiana Jones
was known for his good
looks, whip-crack one-liners,
and disdain for Nazis. So it
might not be a surprise that
Jones was no fan of Opera-
tion Paperclip, an aversion
central to this movie that
sees an elder Indy hoping to
discover a mysterious dial be-
fore a Nazi turned NASA sci-

entist does. James Mangold
(“Ford v Ferrari”) directs a
cast that includes Harrison
Ford in the iconic role, as well
as Phoebe Waller-Bridge and
Antonio Banderas.

TV
“Sharkfest” (Nat Geo, Hulu,
Disney+ and elsewhere,
begins July 2)

The megalodon-sized an-
swer to another channel’s
week of shark-related pro-
gramming, “Sharkfest” offers
a month of programming ex-
ploring the predators, the

threats they face, and an up-
close look at these mighty
but misunderstood creatures.

Music
Charlie Watts, “Anthology”
(June 30)

Charlie Watts, who died in
2021, will forever be remem-
bered as the drummer for the
Rolling Stones. But few might
know that he was also a tal-
ented jazz musician, recording
songs in that genre for de-
cades and working with mu-
sicians like double-bassist
Dave Green and saxophonists
Peter King, Evan Parker and
Courtney Pine. A multidisc al-
bum from BMG offers a look
at this other side of Watts,
offering up nearly 30 tracks
spanning 20 years.

Opera
Opera Saratoga 2023
Summer Festival (Saratoga
Springs, N.Y., June 30-July 9)

This upstate cultural out-
post stages its annual sum-
mer festival for the first
time under its new general
and artistic director, Mary
Birnbaum. This year’s pro-
gram includes Donizetti’s
“Don Pasquale;” Steven Lut-
vak and Robert L. Freed-
man’s musical comedy “A
Gentleman’s Guide to Love
and Murder”; and the world

A hammerhead shark; ‘Sharkfest’ begins July 2.
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L
ucinda Williams is a lifer,
a true believer in Ameri-
can roots music as a ve-
hicle for expression who
has plied her trade on re-
cord for over 40 years.

She was born in and mostly raised
in the American South, having
lived in Louisiana, Arkansas and
Mississippi as a child, and the my-
thology and plain-spoken reality
of the region have been funda-
mental to her work since the be-
ginning. She’s mined these ele-
ments—blue-collar settings
rendered with a
poet’s eye by
someone com-
mitted to a life
in art—for 17
Grammy nomi-
nations and
massive
amounts of crit-
ical acclaim,
and as much as
any single art-
ist she has de-
fined what is
now called
Americana, a
term used to
describe the
mix of rock and various strands of
roots music that congealed in the
’80s and ’90s.

Ms. Williams was mostly un-
known until her 1988 self-titled
album, released when she was 35
years old. She was slow to finish
records through the ’90s, though
the two she issued during the de-
cade, 1992’s “Sweet Old World”
and 1998’s “Car Wheels on a
Gravel Road,” are now considered
classics. But she ramped up her
output in this century, releasing
10 LPs through 2020’s “Good
Souls Better Angels.” Late that
year, she suffered a stroke. She
still can’t play guitar, but she has
recovered her singing voice and

was back on the road in 2021, and
Friday she returns with a new al-
bum, “Stories From a Rock n Roll
Heart” (Highway 20), that finds
her looking back and taking stock
at age 70.

Because she now can’t play an
instrument, she mostly wrote the
record with her husband and man-
ager, Tom Overby, and singer-
songwriters Jesse Malin and Tra-
vis Stephens. But the songs bear
her stamp, and cover subjects she’s
tackled many times before. It says
something about her history in

music that Ms.
Williams can
open an LP with
a rollicking,
bluesy rocker
called “Let’s Get
the Band Back
Together”—
where one might
expect a quiet
look back given
her circum-
stances, she uses
this collection to
announce that
she’s not going
anywhere any-
time soon. Her

voice is pretty much where we left
it on her 2020 record—not as sup-
ple or versatile as it once was, but
still solid nonetheless. Where she
could once rely on shifts in pitch
for emphasis, she now delivers her
lyrics in a narrow register, adding
trills of vibrato for punctuation.

On the second track, “New
York Comeback,” she enlists
Bruce Springsteen and Patti
Scialfa for background vocals. It’s
a song about delivering like you
used to after the world has al-
ready counted you out, and Mr.
Springsteen exudes warmth and
affection while Ms. Scialfa adds
“sha-nah-nah” girl-group style
backing vocals, recalling tunes all

MUSIC REVIEW | MARK RICHARDSON

ASteadfast
Songsmith’s
Musical Stories

Lucinda Williams, above right; her
new album arrives Friday.

.
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Elon Musk, above, and Mark
Zuckerberg, left, have teased a
mixed martial arts showdown.

SPORTS
No, I don’t think Mark
Zuckerberg is going to
fight Elon Musk in a
steel cage.

And yes, this is why I
worry Mark Zuckerberg is going to
fight Elon Musk in a steel cage.

It’s foolish, it’d be the nadir of
tech moguldom, it shouldn’t hap-
pen, it makes no sense—but what
makes sense anymore in this
strange, mad world?

If I had to bet, I would still bet
against it. I don’t care how much
these bazillionaire frenemies tease
the possibility they might rumble
in the flesh, titan vs. titan, nerds
in four ounce gloves for the Thrilla
in Mozilla.

“I’m up for a cage match if he is
lol,” Musk tweeted the other day.

“Send me location,” Zuck re-
plied via Instagram Stories.

“If this is for real, I’ll do it,”
Musk volleyed back.

That was enough smoke to send
the tech media into a frenzy, the
sports world not far behind. The
UFC promoter Dana White, show-
ing admirable restraint, announced
that a Zuckerberg-Musk fight
“would be the biggest fight ever in
the history of the world.”

If you think this sounds ridicu-
lous, welcome to the sport of
fighting, where even the legit stuff
comes with a side order of crazy.
There’s no room in the combat
trade for the mild, the sheepish,
the skeptical. If the money’s right,
no proposal is too silly to be con-
sidered.

That’s an interesting hurdle
here. Every professional
fighter has a number—a
dollar figure at which
they will slink out of re-
tirement, jump up or
down a weight class, or
start answering texts
from Jake and Logan
Paul.

But Zuckerberg, 39,
and Musk, 51, are two of
Earth’s wealthiest beings.
They surely can’t be
moved by mere cash,
baubles or even a Paul.

So they will
fight…why?

The Journal’s Tim Hig-
gins and Deepa Seethara-
man recently chronicled
the long-simmering feud
between Zuckerberg and
Musk, including Zuck’s
recent initiative to create
a rival to Twitter. There’s
real tension there, and
I’m sure it’s the talk of
chatty group rides on the Paradise
Loop.

But is a rich person’s grudge
deep enough to rise in the dark-
ness to jump rope and hit the
speed bag? Fight training is a mo-
nastic existence. The hungriest
fighters are typically ones who ha-
ven’t had a taste of the good life.
As the late “Marvelous” Marvin
Hagler once said: “It’s tough to get

out of bed to do road work at 5
a.m. when you’ve been sleeping in
silk pajamas.”

(I believe Marvelous would be
OK if I suggested it’s also tough to
get out of bed to do 5 a.m. road
work if your net worth is more
than the GDP of Greece.)

In previous eras, feuding billion-
aires would simply settle this the
old-fashioned way, with a Gulf-

stream time trial to Bozeman, fol-
lowed by a potato sack race at
Herb Allen’s Sun Valley confer-
ence.

It was civilized, and it always
ended with a handshake, and the
loser buying the winner a Tyran-
nosaurus Rex skeleton.

A cage fight is an aggressive
turn. I guess it’s partly due to
Zuckerberg’s dive into jujitsu,

where the Facebook boss has been
photographed tangling on the
mats.

This martial arts foray seems to
intrigue Musk, though the Tesla/
Twitter/Space X kingpin has ac-
knowledged he’s not exactly
match-ready, tweeting: “I have this
great move that I call “The Wal-
rus,” where I just lie on top of my
opponent and do nothing.”

The meme-crazed Musk doesn’t
mind an inexplicable stunt—he
once announced his dog was the
new CEO of Twitter. He also
bought Twitter. This is why I think
he’s playing, giving the media an
easy, lazy headline in the summer
silly season. (Thanks?)

Then I fear we’re hours away
from seeing footage of Musk train-
ing with the MMA legend Georges
St-Pierre. Remember: Musk does
know Joe Rogan, who’s got all
these guys on speed dial. We’ll get
an Instagram Reel of Zuckerberg
working out in a meat locker,
Rocky-style, throwing jabs at a fro-
zen side of A5 graded Kobe
Wagyu.

Maybe this idea is more apt
than I’m seeing. Maybe the sweet

science of fighting has a
good deal in common
with the mortal combat
of Silicon Valley.

Both are ruthless,
winner-take-all worlds
that believe they’re the
center of the universe.
Both trades have their
household names, has-
beens, and up-and-com-
ers ready to disrupt the
planets. Both environ-
ments are full of gassy
hype that occasionally
delivers.

(By the way, I asked
an AI prototype who
would win a Zuckerberg
vs. Musk fight, and it
sagely did all the calcu-
lations within seconds,
and informed me: no
one. It also told me,
with supreme confi-
dence, that the sport of
boxing was invented in
2013 by Bobby Valentine
in a gym in Greenwich,
Conn.)

Right now, this feels
flimsy. They’re nowhere
near prepared. Musk
and Zuck would have to
agree on a catch weight.

They’d have to land on a glove
size. Zuckerberg’s jujitsu hobby is
nice, but how is his striking?
Who’s schooling him in wrestling?
Musk needs a total rebuild. He
can’t rely on “The Walrus.”

Let’s do a hypothetical. Let’s say
we give both Musk and Zuckerberg
two years with unlimited access to
the best facilities, trainers, nutri-
tionists and medical advisers—
wait, why am I acting like these
zillionaires don’t have all this stuff
already?

But what if we gave them both
time—real time, to work with top-
tier specialists, to get trained and
ripped before putting them in the
octagon? What would that fight
look like?

Would it be good?
Come on! It would be terrible!

Are you kidding me? It would look
like a fight for four seconds and
then it would look like two rich
Dads slowly grappling on the deck
of a superyacht for the last bottle
of sparkling Voss.

It would be the saddest sporting
event you’ve ever seen. It would be
the saddest sporting event I’ve
ever seen, too—and I have watched
the New York Mets this season.

So no, absolutely not, I don’t
think Mark Zuckerberg and Elon
Musk are going to fight. Until they
do. FR
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TrinityRodmanHasaFamousFather, but SheDidn’t InheritHer Stardom

ON HER POWERHOUSE California
youth soccer team, Trinity Rodman
was a fleet-footed forward playing
on the wing. So she was often
within earshot of what opposing
fans were saying from the sideline.

Some people yelled that she was
overrated, despite the fact that she
had played on U.S. youth national
teams. Others sniped about her fa-
ther, the colorful, often bizarre NBA
great Dennis Rodman.

All of the needling was rooted in
two assumptions, said Greg Baker,
Trinity’s coach at youth club team
SoCal Blues. One was that she was
wealthy. The other was that having
a celebrity-athlete father had
smoothed her path in sports. Nei-
ther was true.

Trinity was on scholarship on
her club team. She was raised by a
single mother, Michelle Rodman.
And her father was largely absent
from her life.

Now, Trinity is a 21-year-old
standout for the Washington Spirit
in the National Women’s Soccer
League, commanding one of the
league’s highest salaries at
$280,000.

At the Women’s World Cup that
kicks off in July, she’ll play in
games seen by millions of people
globally who will learn about her
for the first time. What they’ll see
is a world-class player who fires up
when she’s doubted, and a young
woman who attributes her success
to her siblings and her mother.

“My mom has been amazing,”
Trinity Rodman said. “She’s raised
me, my brother and my sister to be
the best people we can be.” She
added that her mom ran track in
high school and that, “I definitely
got my sprinting, my acceleration
from her.”

After growing up in southern
California, Rodman briefly enrolled
at Washington State, where her
older brother, D.J., was playing bas-
ketball. He recently transferred to
Southern California, where he’ll

play beside LeBron James’s son
Bronny next season.

The coronavirus pandemic can-
celed Trinity’s 2020 freshman sea-
son, and she entered the 2021
NWSL draft. Rodman went No. 2
overall to the Spirit at 18 years
old—at the time, the youngest
player ever drafted into the league.

She scored in her first match and
won NWSL rookie of the year hon-
ors as she notched seven goals and
seven assists. Rodman capped the
season by assisting on Kelley
O’Hara’s game-winning goal to give
the Spirit its first NWSL title.

Rodman made her U.S. senior na-
tional team debut in February 2022,
and has had two goals and three as-
sists in 17 games. She’s also one of
14 U.S. players making their World
Cup debuts at the tournament in
Australia and New Zealand, where

the U.S. kicks off July 21.
With top U.S. scoring
threats Mal Swanson

and Catarina Mac-
ario out with

injuries,

Rodman is among the players who
will be expected to contribute
quickly.

Rodman has “a swagger to her
game, too, that we don’t talk proba-
bly enough about, that she’s got,”
said Washington State women’s soc-
cer coach Todd Shulenberger. “It’s a
good, healthy swagger.”

When Rodman gets going, few
can stop her. In the first minutes of
a recent Spirit game against Racing
Louisville, she was in a sprint when
she gathered a long forward pass
from Ashley Hatch at the top of the
box. Rodman cut left behind a de-
fender, then cut right to lose her,
before quickly firing a shot into
goal.

Rodman devours data, taking
note of her in-game running speed,
acceleration and movement. Her
rookie season, when Spirit players
wore trackers on their feet, Rodman
discovered that 90% of her touches
were on her right foot.

She overhauled
her training to do
reps of every exer-
cise on each foot.

Now, she said, “I’m not afraid to use
my left foot in games. Like, it’s
changed completely after knowing
that information.” Rodman said she
now feels comfortable playing on
the right or left wing, and could
also play in the middle—valuable
versatility during the grind of the
World Cup.

In addition to her salary, Rodman
also has a growing stable of spon-
sorship deals that her agent, Mike
Senkowski, says now command six
figures each—reflecting her perfor-
mance, outgoing personality, sense
of humor and embrace of social me-
dia that includes joyful TikTok
dances. She said her professional-
career windfall “has definitely
changed me and my family’s life.”

Rodman added that, “growing up
and thinking about these celebrities
or these professional athletes with
so much money, you think, ‘Oh they
just kind of like are loaded, and
they do whatever they want with
their money, doesn’t really mat-
ter,’” she said. But she said she’s
learned: “Saving is going to
make you more money. Invest-

ing in things is going to make you
more money.”

Dennis Rodman gained fame as a
peerless rebounder and defender,
but also for his abundant tattoos
and piercings—more unusual in the
1990s—and erratic behavior. He and
Michelle divorced when Trinity was
very young. Michelle and the kids
lived in a series of apartments and,
at one point, a Comfort Inn, D.J.
recalled.

Dennis Rodman didn’t provide a
comment for this article after sev-
eral requests through a spokesman.

In August 2011, a year before
Dennis faced legal trouble over al-
leged delinquent child support pay-
ments, he was inducted into the
Basketball Hall of Fame. Video foot-
age shows young DJ and Trinity
walking with him into the induction
ceremony, where Rodman in his
speech recalled his own childhood
with an absent dad and said
through tears, “I wish I was a better
father.”

Trinity, who was 9 years old at
the time, remembers him

saying that, but mostly
recalled enjoying the
hoopla of the event.
“We got to meet a

bunch of great people,”
she said.

In late 2021, Dennis stunned
Trinity by showing up at one of her
NWSL playoff games. Her Instagram
post at the time, including a photo
of the two hugging, reflected the
joy and turmoil of the moment:
“Being in spotlights has been hard
for us, him and me,” she wrote.

Now, Trinity says, “I have noth-
ing, honestly, bad to say about him.
He goes through so much and
through his career, he’s had a very
hard time. It’s weird being a daugh-
ter saying that about a dad. You’d
think it would be the opposite way.

“But I think I have an under-
standing of kind of what he’s been
going through. And right now, our
relationship is not really there. But
at the same time, I think we’re both
in a place where it’s OK.”

Trinity
Rodman
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JASON GAY

TechMoguls Tease a CageMatch
Is Mark Zuckerberg going to fight Elon Musk? Nothing makes sense in this strange, mad world.

.
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History
Branched Out
The World
By Simon Sebag Montefiore
(Knopf, 1,304 pages, $45)

BOOKSHELF | By Douglas Smith

‘The Tempest’ and the Titanic Submersible

T he implosion of the
OceanGate submersible
Titan, which claimed

the lives of its five passen-
gers, reminded me of a pas-
sage from Shakespeare’s “The
Tempest.” Ferdinand, a young
Neapolitan prince, is ship-
wrecked on a remote island
and believes his father per-
ished at sea. Ariel, an invisi-
ble spirit who serves the ma-
gician Prospero on the
island, purports to confirm
Ferdinand’s fears, singing to
him these famous verses:

“Full fathom five thy fa-
ther lies; / Of his bones are
coral made; / Those are
pearls that were his eyes: /
Nothing of him that doth
fade / But doth suffer a sea-
change / Into something rich
and strange.”

Ferdinand believes the
news, although he later will
be happily reunited with his
father, Alonso, who, unknown
to his son, merely washed up
on another part of the island.

While intentionally misin-
forming the young prince,
Ariel’s cold, cruel purported
statement of fact—that Ferdi-
nand’s father lies 30 feet un-
derwater—is ultimately a
positive one. It is about find-
ing hope in despair and re-
newal in death. Bones be-
come coral; eyes become
pearls.

The power of this simple
ditty has so captivated us
that the phrase “sea
change,” succinct yet fraught
with meaning, has become a
universal term to describe
any kind of tectonic societal
shift in attitude or perspec-
tive. So ingrained has it be-
come in our parlance that
most people toss it around
oblivious of its origin. (Al-
fred Hitchcock took the title

of his 1931 mostly silent film
“Rich and Strange” from this
same passage. The movie,
set aboard an ocean liner
bound for the Orient, was
released in the U.S. as “East
of Shanghai.”)

More than three centuries
after Shakespeare, the Aus-
trian economist Joseph
Schumpeter developed the
concept of “creative destruc-
tion” to describe the inevita-
ble cycle of economic innova-
tion in which old businesses
died and were replaced by
better ones. The automobile
replaced the horse and
buggy, the computer replaced
the typewriter, and so on.

The four mature passen-
gers on the Titan—one
brought his 19-year-old son—
were adventurers by nature.
They understood the risks of
their voyage and accepted
them. Like most explorers,
they saw themselves as pio-
neers for whom the risk of
danger was outweighed by
the reward of the advance-
ment of science and the ex-

pansion of human knowledge.
Exploration of the ocean
depths won’t cease with the
Titan tragedy any more than
space exploration ended after
the fire consumed Apollo 1 in
1967 or the Challenger ex-
ploded in 1986. Lessons will
be learned from the Titan
event; improvements in the
safety of deep-sea explora-
tion will be made; and future
submersibles will plumb the
ocean’s floor. Of future bones
and eyes, coral and pearls
will again be made.

We mourn the victims of
the Titan disaster, but at the
same time we cheer on ex-
plorers who willingly accept
the ultimate risk to advance
our understanding of the
earth a bit more with each
push above, below or across
its surface. In the memorable
words of Miranda, another
character from “The Tem-
pest”: “O brave new world,
that has such people in it.”

Mr. Opelka is a musical-
theater composer-lyricist.

By Gregg Opelka

Last week’s deadly
implosion reminds
me of Shakespeare.

OPINION

Y ou know you are in for quite a ride when an enormous
tome of world history begins: “I am Enheduanna, let me
speak to you!” An Akkadian high priestess of the moon

god Nanna from the third millennium B.C., Enheduanna had
been seized by raiders, likely raped, and then miraculously
saved and restored to power. According to Simon Sebag
Montefiore, Enheduanna was “the first woman whose words
we can hear, the first named author, male or female, the first
victim of sexual abuse who wrote about her experiences.”

This is not the history you learned in school.
“The World” tells the story of humanity through families,

be they large or small, powerful or weak, rich or poor. It is a
book for people who want to read about people. There’s little
attention paid to impersonal forces. Readers interested in
isms—feudalism, imperialism, capitalism, etc.—won’t find

these subjects explicitly dis-
cussed in this book. Rather,
the author addresses the
faceless structures of human
existence by writing about who
advocated for and implemented
them, and who benefited from
or suffered under them. “The
World” pulsates with the hun-
dreds of human stories Mr.
Montefiore brings to life in
vivid, convincing fashion.
Enheduanna has about a page
dedicated to her life; other indi-
viduals have a bit more; some, a
single paragraph. This is history
as collective biography, a journey

across almost two million years, from the appearance of
Homo erectus in east Africa to the rise of Xi Jinping’s China.

Mr. Montefiore has been working up to this ambitious
project over his career, from biographies of Prince Grigory
Potemkin and Stalin, to a fine study of the Romanov dynasty,
to a 3,000-year history of Jerusalem. That book was aptly
subtitled “a biography” of the city, for Mr. Montefiore is a
biographer at heart. Combining literary flair with keen in-
sight into human psychology, he can evoke a person with a
few choice words—“porcine tyrant,” his description of Be-
larus’s current leader, Alexander Lukashenko, nails its subject.

Among the many strengths of “The World” is its truly
global perspective. This is an unabashedly multicultural
history that refuses to privilege any particular perspective,
be it geographic, cultural or ethnic. Africa warrants as much
consideration as Europe, Asia as the Americas. Nor does the
book forsake the lives of the common folk for kings and
queens, tycoons and presidents. The focus on families allows
for light to shine on women, children and others often
ignored in our master narratives. In a tactic typical of his
original approach, the author opts not to tell the familiar
story of Sally Hemings and Thomas Jefferson, but instead
focuses on Sally’s mother, Betty, a child of rape with a white
father, a certain Capt. Hemings, who later tried to buy her
and once tried to kidnap her.

For the very powerful, family has often meant dynasty.
For many others, it has meant intimacy, care and love.
But enslaved persons, throughout human history, have been
denied such essential goods. “Slavery shattered families,”
Mr. Montefiore writes, “it was an anti-family institution.”
Where enslaved families did exist, in Roman households or
Islamic harems, for example, they “encompassed coercion
without choice, and often outright rape.” His account in
“The World” pays significant attention to such injustices and
acknowledges the victims of the past. Mr. Montefiore tells us
that among the first names ever recorded in writing were
the enslaved persons En-pap X and Sukkalgir in Uruk roughly
five thousand years ago.

At the same time, history shows that, along with being
nests of succor, families can be “webs of struggle and cru-
elty.” The Chinese statesman Han Fei Tzu warned the mon-
arch in the third century B.C., “Calamity will come to you
from those you love.” This truth recognizes no constraints
of class, power or wealth.

The relentless chronological march of Mr. Montefiore’s
book is leavened, and given an aspect of suspense, by his
habit of picking up the family stories of significant individ-
uals long before they take center stage. The Kennedys are
introduced through patriarch Joseph Kennedy, swanning
about in 1920s Hollywood and cashing out before the crash.
Barack Obama’s story begins with his father, a Kenyan
economics student whose political patron, Tom Mboya, had
met Sen. John F. Kennedy at Hyannisport, Mass., and made
the case for foreign scholarships. “Mboya chose Obama,
who left for Hawaii; Kennedy won the presidential election.”
Donald Trump has long been “the personification of American
illusion,” Mr. Montefiore remarks: a “bombastic bazooka of
complex inferiority.” But he begins keeping an eye on the
“quintessential American story” of the Trump family as far
back as the 1880s.

The author is equally on target with his account of Vla-
dimir Putin. He highlights Mr. Putin’s rapid transformation
from an awkward, clumsy leader into a murderous authori-
tarian, notorious for his “gangsterish swagger.” Mr. Monte-
fiore rightly rejects the argument that the West and NATO
are to blame for Russia’s invasion of Ukraine. If the war
amounts to a needless tragedy, it is not unexpected. After all,
such acts of mass violence are nothing new. After decades of
peace, as he puts, “normal disorder has been resumed.”

By highlighting the villains of our past and present, Mr.
Montefiore is not out to replace what he calls old “goodies”
and “baddies” for new ones, a game which he writes is once
more in fashion. Instead, he cites the words of James Bald-
win, whose words possess particular importance these days:
“An invented past can never be used; it cracks and crumbles
under the pressures of life like clay in the season of drought.”

While not blind to the myriad challenges facing the world
today, Mr. Montefiore maintains a belief in open societies as
the best chance to confront our troubling future. It is only
such societies, in which governments evince their faith in the
governed, in the people, however flawed, that have the flexi-
bility to invent and innovate. “The harshness of humanity,”
Mr. Montefiore concludes, “has been constantly rescued by
our capacity to create and love: the family is the center of
both. Our limitless ability to destroy is matched only by our
ingenious ability to recover.” Let’s hope he’s right.

Mr. Smith’s books include “Former People” and “Rasputin.”

Simon Sebag Montefiore tells the story of
humanity through families, be they large or
small, powerful or weak, rich or poor.

Just when Joe
Biden thought
the Hunter
business was
behind him,
new evidence
is pulling him
back in. This
time it won’t
be as easy
suppress as in
2020.

House Oversight Committee
Chairman James Comer has
forced into public the exis-
tence of a Federal Bureau of
Investigation FD-1023 form
detailing an informant’s claim
that a Burisma executive paid
$5 million each in bribes to
then-Vice President Biden and
his son. After the bureau be-
grudgingly let a few members
of Congress look at the docu-
ment, Sen. Chuck Grassley re-
vealed the FBI had redacted
the part about the executive
saying he had 17 audio record-
ings of conversations with Joe
and Hunter Biden.

The latest development
came Thursday, courtesy of
the House Ways and Means
Committee. Republicans on
the committee released testi-
mony from two Internal Reve-
nue Service “whistleblowers”
accusing the Justice Depart-
ment of interfering in their in-
vestigation with the aim of
protecting Hunter Biden. The
testimony included a July 30,
2017, WhatsApp text allegedly
showing Hunter Biden threat-
ening a Chinese business part-
ner who hadn’t fulfilled some
unnamed “commitment.” “I
am sitting here with my fa-
ther,” the note says. All this

Joe Biden’s ‘Malarkey’ Defense
news comes on the heels of a
plea agreement with the Jus-
tice Department that deals
only with Hunter’s taxes and a
gun charge.

Team Biden has responded
by going back to the script
that worked so well in 2020,
talking about how the presi-
dent loves his son and attrib-
uting anything embarrassing
to Hunter’s crack-cocaine ad-
diction. “It’s a bunch of malar-
key,” the president said earlier
this month to a question about
bribery. On Monday he tersely
answered “no” when asked if
the new evidence proves he
hadn’t been truthful about his
knowledge of Hunter’s busi-
ness deals.

Democrats say these are
unsubstantiated accusations
from Republicans. That’s rich,
given that what Mr. Comer
wants to know is whether the
FBI and Justice made an hon-
est effort to substantiate the
information about the Bidens.
Attorney General Merrick
Garland has been careful not
to address specifics. On Fri-
day he painted criticisms of
his department as a threat to
democracy.

At the White House, mean-
while, it was déjà vu all over
again. John Kirby, the Na-
tional Security Council coordi-
nator for strategic communi-
cations, refused to answer
whether the WhatsApp mes-
sage undermined the presi-
dent’s repeated claims of igno-
rance about Hunter’s foreign
business dealings. Mr. Kirby
declared, “I am not going to
address this issue from this
podium”—and walked off.

White House press secre-
tary Karine Jean-Pierre picked
up the ball, making clear that
if reporters asked “anything
related to—to Hunter, I’m just
not going to respond to it
from here.”

Whatever this is, it isn’t a
winning strategy for 2024. Es-
pecially with Republican sub-
poenas still coming. On Sun-
day, House Speaker Kevin
McCarthy raised the possibil-
ity of impeaching Mr. Garland
over this.

Remember, the whistle-
blowers are all testifying un-
der pain of a perjury charge
if they lie, and their allega-
tions are relatively easy to
prove or disprove. IRS career
investigator Gary Shapley Jr.
testified about a 2022 meet-
ing of prosecutors and FBI
and IRS agents he found
shocking. He says U.S. Attor-
ney David Weiss—who was
overseeing the Hunter Biden
investigation—told them
three things.

First, that Mr. Weiss wasn’t
the “deciding official” when it
came to bringing charges. Sec-
ond, that Matthew Graves, the
U.S. attorney for the District of
Columbia, wouldn’t allow him
to bring charges against Hunter
there. And third, that he had
asked for special-counsel status

and his request was denied.
This testimony contradicts

Mr. Garland’s claim that Mr.
Weiss had full authority to
charge what and where he
wanted. It also contradicts Mr.
Weiss’s own claim in a letter
to the House Judiciary Com-
mittee that he was the “ulti-
mate authority.” But all of it
can easily be cleared up by
having those allegedly at the
meeting, including Mr. Weiss,
testify under oath.

Other allegations also de-
serve answers under oath. Did
Assistant U.S. Attorney Lesley
Wolf really call Hunter Biden’s
defense counsel about a
Northern Virginia storage unit,
ruining investigators’ plans for
a search? And why did she al-
legedly tell agents interview-
ing Hunter business associate
Rob Walker not to ask about
“dad” or “the big guy”?

Ultimately, Hunter Biden
will himself be called to testify
before the House. Maybe he’ll
refuse to say anything. That
may be best for him. But for
his president father, running
for re-election, having his son
come across like Vito Geno-
vese taking the Fifth dozens of
times before questions about
shell companies and payments
to himself and his dad isn’t a
great look.

When Hunter Biden agreed
to his plea deal last week, his
lawyer said he did so with the
understanding the investiga-
tion was resolved. Perhaps
that part is. But for Joe Biden,
Merrick Garland and FBI Di-
rector Christopher Wray, it’s
only just begun.

Write to mcgurn@wsj.com.

Amid new evidence,
the president simply
reprises his Hunter
strategy from 2020.
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W i n s t o n
Churchill re-
portedly said
that Kremlin
political in-
trigues are
like “a bull-
dog fight un-
der a rug,”
and that the
only way
o u t s i d e r s

know who won is when the
bones of the loser fly out.

As of press time, both dogs
were still growling. The Krem-
lin says that rebellious Wag-
ner warlord Yevgeny Prigo-
zhin is still under criminal
investigation. Mr. Prigozhin,
who by Monday afternoon
hadn’t taken up the proffered
sanctuary in Belarus, kept is-
suing statements.

At some point the situation
will resolve. Mr. Prigozhin
could step too close to an
open window. His nemesis,
Defense Minister Sergei
Shoigu, might decide to spend
more time with his family. Or
Vladimir Putin might demand
an end to the infighting and
force a staged reconciliation
between the rivals.

Meanwhile, many Western
commentators are crowing
over what looks like a major
setback for Mr. Putin and his
war in Ukraine. Certainly, the
Wagner putsch was an embar-
rassment for his regime. It re-
vealed much about the ten-
sions building in the Russian
elite as the war drags on. It
made Mr. Putin look indeci-
sive and weak, an impression
his Monday night appearance
on Russian TV did nothing to

It’s Too Early to Count Putin Out
dispel. This not an image that
a wartime dictator needs.

But ugly regimes don’t al-
ways melt away simply be-
cause we would like them to.
Over many years Stalin’s dic-
tatorship endured one fac-
tional fight after another, but
through them all Stalin tight-
ened his grip. Hitler consoli-
dated his power over the
Wehrmacht after the assassi-
nation attempt of July 1944
and only death broke his hold
over the once-rebellious Ger-
man officer class. Mao’s Great
Leap Forward failed even
more spectacularly than Mr.
Putin’s attack on Ukraine, but
years later the Great Helms-
man died in bed. The Wagner
mutiny may mark the begin-
ning of the end of Mr. Putin’s
power, or it may mark the
start of a new and possibly
even more intense phase of
totalitarian rule in Moscow. It
is, as Zhou Enlai would put it,
too early to say.

There are three things to
bear in mind as we try to
make sense of the dramatic
developments in Russia. The
first is that politics in non-
democratic societies, espe-
cially Russia, can look very
different from what we know
in the West. Scheming politi-
cians in Western societies or-
ganize parliamentary revolts
or make their arguments in
the press. When parliaments
lack power, and the press isn’t
free, political infighting
moves to other venues. Usu-
ally, politics in these societies
takes place behind closed
doors. When the infighting
bursts into the open, it can

look dramatic, but drama isn’t
always catastrophe.

Second, the public was, for
the most part, uninvolved.
There were scattered signs of
public support for Wagner,
but there was no surge of
public unrest. No throngs of
demonstrators filled the
streets of Moscow; no huge
crowds gathered at barricades
to welcome or block Mr.
Prigozhin’s advance. Even at a
moment of perceived regime

weakness, ordinary Russians
stayed home. The Russian
public may be skeptical of its
leaders and unhappy with the
war, but for now politics re-
mains the preserve of the
elite. All this, from Mr. Putin’s
standpoint, is good news. Dic-
tatorships rely on public ac-
quiescence and passivity much
more than on enthusiastic
support, and judging from the
weekend’s events, Mr. Putin’s
hold on the Russian street
looks reasonably secure.

Finally, we should remem-
ber that Messrs. Prigozhin and
Shoigu both have real suc-
cesses under their belts. Wag-
ner matters to Mr. Putin. Wag-
ner won, at great cost, the
only real Russian victory in re-
cent months when its troops
forced the Ukrainians out of
Bakhmut. Wagner mercenaries,

taking advantage of the unac-
countable strategic paralysis
that seems to have gripped
Washington and the West in
the face of the group’s growth,
have made great strides across
the Middle East and Africa,
bringing wealth and prestige
to the Kremlin. That network
is a significant asset, and un-
less Mr. Putin is certain that it
will function as well under
new leadership, Mr. Prigozhin
may still be too valuable to
discard.

But Mr. Shoigu is also use-
ful. After a string of reversals,
the Russian army seems to
have stepped up its game.
Deep minefields, well-planned
trenches and fortifications, as
well as Russian countermea-
sures against Himars and
other Western weapons, have
so far blunted Ukraine’s coun-
teroffensive. Additionally, Mr.
Putin believes Mr. Shoigu’s
Central Asian ethnic and re-
gional background makes him
a safe choice to lead the De-
fense Ministry. Without the
dense networks within the
armed services that Russian-
background generals have, Mr.
Shoigu would have a hard
time launching a coup.

The West very much wants
Mr. Putin to fail, and if the
weekend’s events signal the
decline of the Putinocracy,
your Global View columnist
will gladly participate in the
celebrations. But if Russia’s
defenses hold in Ukraine,
Wagner continues to prosper
globally and the Russian pub-
lic stays passive, Mr. Putin
may be in less trouble than
many of us hope.

The rebellion made
him look weak, but
brutal leaders have
survived worse.

GLOBAL
VIEW
By Walter
Russell Mead
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The ‘King’ and the Supreme Court

T he SupremeCourt is keepingAmericans
in suspense as it saves its most highly-
awaited decisions for the final days of

the term. But the mixed opin-
ions inU.S. v. Texas on Friday
deserve more attention be-
cause of their implications for
executive power.

Texas and Louisiana chal-
lenged the Biden Department
of Homeland Security’s guidelines that priori-
tized the arrest and removal of noncitizens in
certain categories like suspected terrorists.
One question before the Court was whether
the states had standing to challenge the Ad-
ministration’s discretionary enforcement of
immigration law.

Under the Court’s standing principles, plain-
tiffsmust show a concrete injury caused by the
defendant that can be redressed by a court.
Texas says it is harmed by the Biden policy be-
cause itmust spendmoremoneyon lawenforce-
ment and social services. But a8-1majority ruled
that the states lacked standing,with the Justices
splitting in their rationale.

The controlling opinion by Justice Brett Ka-
vanaugh, joined by Chief Justice John Roberts
and Justices Sonia Sotomayor, ElenaKagan and
Ketanji Brown Jackson, held that as a general
principle plaintiffs can’t challenge an executive
branch’s decision not to enforce the law when
they aren’t being prosecuted or threatenedwith
prosecution.

Such challenges raise “the distinct question
of whether the Federal Judiciary may in effect
order the Executive Branch to take enforcement
actions,” JusticeKavanaughwrites. “Courts gen-
erally lack meaningful standards for assessing
the propriety of enforcement choices in this
area” and “the Executive Branchmust prioritize
its enforcement efforts.”

That’s true as far as it goes, but the Solicitor
General during oral arguments claimed amuch
more expansivepower to suspend laws it doesn’t
like. Asked at oral argumentwhether theConsti-
tution bars an injured party from bringing suit
if a President chose not to enforce environmen-
tal or labor laws, the Solicitor General replied:
“That’s correct.”

Imagine the howls if the TrumpAdministra-

tion had claimed it couldn’t be sued if it decided
not to enforce, say, theCleanAirAct. JusticeNeil
Gorsuch in a concurrence joined by JusticeClar-

ence Thomas and Amy Coney
Barrett hoists themajority on
its disparate application of
standing standards.

“This Court has allowed
other States to challenge other
Executive Branch policies that

indirectly caused themmonetary harms,” Jus-
tice Gorsuch writes. He citesMassachusetts v.
EPA (2007), which let Democratic states chal-
lenge the federal government’s failure to regu-
late CO2 emissions even though theyweren’t di-
rectly harmed.

Justice Gorsuch also points to other chal-
lenges brought by Democratic states in which
theCourt has applied its standing principles lib-
erally, such asDepartment of Commerce v. New
York, which challenged the Trump Commerce
Department’s Census citizenship question. “So
why are these States now forbidden fromdoing
the same?”

The Court undermines its authority when it
applies inconsistent standing logic to justify
hearing cases, especially thosewithmajor politi-
cal implications. Under Justice Kavanaugh’s
logic,Massachusettswould not have had stand-
ing to sue the EPA, and the Chief noted asmuch
in his dissent at the time.

“Has thismonumental decision been quietly
interred?” JusticeSamuelAlitomuses in his sep-
arate dissent. “The Court should not use a prac-
tice of selective silence to accept or reject promi-
nently presented standing arguments on
inconsistent grounds.”

JusticeAlito alsomakes the salient point that
theAdministration’s expansiveviewof executive
power is inconsistentwiththeConstitution’scom-
mand that the laws be faithfully executed. He re-
calls thepowersclaimedbyEnglishkingsprior to
the Glorious Revolution of 1688 “to suspend the
operationofexistingstatutes,andtograntdispen-
sations from compliance with statutes.”

Justice Kavanaugh responds that the ruling
says no such thing, butwe doubt that’s how the
White House will read it. An early clarification
from theCourt, andmore consistency on stand-
ing, would be helpful.

The Justices lack
consistent principles
on ‘standing’ to sue.

Richard Ravitch, 1933-2023

O ne of any journalist’s carbonated expe-
riences was getting a phone call from
Richard Ravitch. The consummate New

Yorker would invariably de-
scribe a looming fiscal prob-
lem, followed quickly by his
preferred solution—oh, and
perhaps a request to run an
op-ed piece with his ideas.

Dick Ravitch, who died
Sunday at age 89, never won an election. He
was instead the kind of backstage wise man
whom office-holders called on for advice over
several decades, and especially when they were
in fiscal trouble. He was the financial fireman
who rescued government and politicians from
their profligacy.

In 1975, as New York City struggled to pay
its bills, Ravitch convinced Albany to create a
Project Finance Agency that became a model
for the Municipal Assistance Corp. that saved
the city from bankruptcy. In 1979 he was
handed the job of rescuing the city’s subways
as chairman of the Metropolitan Transporta-
tion Authority, serving until 1983.

Through various political and financial
machinations, he raised enoughmoney to keep
the trains running. Far from being a green-eye-
shade accountant, Ravitch understood the need
to cajole and make deals in a democracy. He
could work with old-time union chiefs like Al
Shanker. But even he couldn’t tame themodern
public unions that continue to block reforms
that would prevent future fiscal fiascoes.

We got to know Dick Ravitch in his later
years as he joined with former Federal Reserve
Chairman Paul Volcker to warn about the fiscal

and pension problems build-
ing in American states and cit-
ies. By then his solutions were
mostly ignored by Democrats,
who have defaulted to bail-
outs from Washington.

But in 2014 he advised the
GOP Governor of Michigan and a federal judge
on Detroit’s bankruptcy. The Obama Adminis-
tration and Republicans also took his advice to
help Puerto Rico find a way out of its debt deba-
cle in 2016. The legislation created an oversight
board that brokered fiscal compromises while
bond holders took a haircut.

Ravitch was part of a Democratic Party tra-
dition in New York City and state that is fast
fading from view. Though liberal, he believed
inmaking government work and staying fiscally
responsible. Too many of the Democrats who
run New York today think the Ravitches of the
world are a needless impediment to their pro-
gressive designs.

Ravitch was an occasional contributor to
these pages, most recently with co-author Wil-
liam Glasgall in January. They announced the
Richard Ravitch Public Initiative at the Volcker
Alliance to alert the public about unfunded lia-
bilities that would lead to new crises. The head-
line: “Cities Are Headed for Fiscal Trouble
Again.” It’s the country’s loss that Richard Rav-
itch won’t be around to save the day again.

The old-school liberal
helped New York City
dodge fiscal disaster.

AWealth-Tax Watershed

TheSupremeCourt is set to finish another
consequential term this week, and on
MondaytheJustices teedup fornext term

what could be a landmark tax
case. In agreeing tohearMoore
v. U.S., the Court will consider
the legality of a formofwealth
tax that is the long-timedream
of the political left.

We recently urged the Jus-
tices to take this appeal fromabad ruling by the
Ninth Circuit Court of Appeals. The case con-
cerns a provision in the 2017 tax reform that lev-
ied a one-time mandatory repatriation tax on
foreign companies, as Congress scrambled to
find revenue to pay for tax-rate cuts.

But the tax applied toAmerican shareholders,
evenpassive investors like Charles andKathleen
Moore ofWashington state. They were hit by a
surprise $14,729 tax bill, though they had never
seen a dime of income from their investment in
a friend’s company in rural India. They were
taxed instead on the unrealized income of the
foreign company.

And there’s the rub. TheMoores sued for a re-
fund, but a three-judgepanel of theNinthCircuit
ruled that “realization of income is not a consti-
tutional requirement.” This defies the tradi-
tional understanding in U.S. tax law, and in Su-
preme Court doctrine, that income must be
realized before it can be taxed. That is, the in-
come must be real income, not merely an in-
crease in the value of an asset in market value
or on some company’s books.

TheMoores were denied an en banc hearing
by the full Ninth Circuit, but four judges dis-
sented from that denial. Judge Patrick Bu-

matay’s powerful dissent for
the four judges will be a con-
stitutional guide for the Su-
preme Court when it hears
the case.

A 1920 case, Eisner v. Ma-
comber, held that a gain in as-

set value qualifies as income only if it is “re-
ceived or drawn by the recipient (the taxpayer)
for his separate use, benefit and disposal.” The
fight will be whether that precedent still holds
under the Constitution’s SixteenthAmendment
that allowed the income tax.

The legal and economic stakes are high. A rul-
ing that upholds the Ninth Circuit would open
thedoor forCongress to taxwealth andproperty
of all kinds, including art and collectibles. Sens.
Bernie Sanders and Elizabeth Warren are
wealth-tax evangelists, and Senate Finance
Chairman Ron Wyden has floated a proposal.
The press is already pitching the case in class-
warfare terms as an opening for corporate re-
funds. The horror.

If the courts give a green light, prepare for a
raid onmuch of the private wealth and savings
of Americans. The SupremeCourt can forestall
this outcome by reinforcing its tax precedents
and foreclosing the kind of levy that sideswiped
the Moores. If progressives want a wealth tax,
they should be obliged to amend the Sixteenth
Amendment redefine income.

The Supreme Court will
decide if ‘income’ can be
an unrealized gain.

REVIEW & OUTLOOK

OPINION

What Happened to ‘Paying Their Fair Share’?
While Kimberley Strassel’s “The

Hunter Biden Whistle Blows” (Poto-
mac Watch, June 23) is devastating,
don’t count on the Biden-family-busi-
ness story having any influence on the
2024 election. Just as the laptop story
was buried by the mainstream media
last time, the whistleblower’s evi-
dence will appear virtually nowhere
as well. Count on Democrats to deny
the story; Rep. Adam Schiff may even
claim it’s Russian disinformation.

The Biden administration will find
other people in high places to assert
unequivocally that the information is
false. Remember the 50 former intel-
ligence officials? They have now been
discredited, but does it really matter?

ROBERT M. SUSSMAN
Paradise Valley, Ariz.

The press has played down the
Hunter Biden story for years, but it
can’t anymore. That does not, how-
ever, mean that it is the least bit in-
quisitive about the details of his tax
indictment. Helping to play down the
extent of the crimes is none other
than U.S. Attorney David Weiss. He is
always referenced in the press as ap-
pointed by former President Donald
Trump; never is it mentioned that his
appointment was proposed by the
two Democratic senators from Dela-

ware, and that presidents typically
nominate those proposed by the local
politicians. Without that context, one
is led to believe that Mr. Weiss is a
party-line Republican and that Hunter
Biden must have received a fair deal.

GEORGE BRADY
Lower Gwynedd, Pa.

Assuming a $12,700 standard de-
duction, a married couple filing
jointly would have paid $534,201 in
federal taxes on an income of $1.5
million in 2017. Hunter Biden paid no
taxes that year, despite having that
level of income.

Last week President Biden re-
peated his familiar canard about rich
people’s supposed tax avoidance,
stating, “It’s about time the super-
wealthy start paying their fair share.”
Unless, I suppose, it’s your son who is
earning seven figures.

SCOTT KAUFMANN
Kansas City, Kan.

Now that the Biden Justice Depart-
ment has established the kid-gloves
standard for sensitive political cases,
I guess this means Mr. Trump will be
sent to a diversion program to learn
how to handle classified documents.

WILLIAM DAVID STONE
Beverly Hills, Calif.

LETTERS TO THE EDITOR

“Raincheck on the gym?
My life coach says a nap

after work is good for the soul.”
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Justice Alito, Paul Singer and Sore Losers
ProPublica’s big story (“ProPub-

lica’s Fishing Expedition,” Review &
Outlook, June 22) is that Justice
Samuel Alito went on the fishing trip
and then agreed with six other jus-
tices who didn’t go on the fishing
trip, forming a 7–1 majority? That
isn’t exactly man-bites-dog news. Be-
sides, the Supreme Court explains its
decisions in written opinions. If the
legal reasoning is in any way un-
sound, criticize that. But if the legal
reasoning is sound, there’s no story.

KEVIN CLARK
Franklin, Tenn.

I am sure that Justice Alito is sin-
cere in his belief that the gifts he ac-
cepted didn’t compromise his ability
to be impartial, but I keep returning
in my mind to the sage advice given
to public servants: Never let anyone
buy you lunch.

DEREK VAN BEVER
Cambridge, Mass.

I found Justice Alito’s claim of ig-
norance about Paul Singer’s involve-
ment in the Argentina case not credi-
ble (“ProPublica Misleads Its

Readers,” op-ed, June 21). This case,
on which the justices ruled for Mr.
Singer’s fund, had been major inter-
national news, with Mr. Singer men-
tioned prominently. The hedge-fund
billionaire appears frequently in the
press, and he and Justice Alito had
several interactions, including flying
on Mr. Singer’s plane and staying to-
gether at the fishing lodge. Could the
justice really not have known?

MICHAEL RYAN
New York

Your editorial argues that the left’s
entangling of the Supreme Court in
politics is the result of its “fury at hav-
ing lost control of the Court.” Since
leftists “can’t accept that loss,” you
conclude, “they will destroy the Court
if they must to get that control back.”

I am struck by the parallel picture
of a losing Republican presidential
candidate willing to destroy a branch
of our government he couldn’t control
beside a militant leftish movement
willing to destroy another branch of
which it lost control. How ironic.

BOB CARPENTER
Dimondale, Mich.

How Our Political Duopoly Blocks Competition
Benjamin Chavis Jr.’s op-ed “Demo-

crats Fail to Live Up to Their Label”
(June 20) identifies a significant is-
sue in our electoral system: the diffi-
culties that small political parties
have in gaining access to the ballot.
For decades, the two major parties
that control all the state legislatures
have worked vigorously and cre-
atively to erect barriers. They pass
self-serving laws that make signature
requirements tough to meet and
charge exorbitant fees for access to
voter-registration lists. Small parties
often can’t afford to pay and there-
fore are limited in reaching the audi-
ence of voters who might be engaged
by their message.

With the help of Richard Winger, a

ballot-access expert, I have brought
lawsuits around the country fighting
for the rights of minor parties and in-
dependent candidates to get on the
ballot and provide an alternative for
voters who would like to support
them. Justice Sandra Day O’Connor
long ago identified the vested interest
the major parties have in limiting bal-
lot access to the detriment of those
who would like a broader choice.

Mr. Chavis rightly argues that it is
antithetical to the notion of democ-
racy for political leaders to limit bal-
lot access for others simply to serve
their own party’s interests. All Ameri-
cans should favor full and equal op-
portunities for ballot access, in sup-
port of the right of candidates to put
forward their political positions and
the right of voters to vote for some-
one who truly represents their views.

DAVID I. SCHOEN
Montgomery, Ala.

My Theory of Why Biden
Said ‘God Save the Queen’

Regarding the Notable & Quotable
on President Biden’s “God save the
queen” remark (June 21): Mr. Biden
may be channeling “The Devil’s Bri-
gade,” a 1968 film with Cliff Robert-
son. It is based on a true story of a
combined American-Canadian com-
mando unit that captured a seemingly
invincible German fortress in 1943.

In the scene “The Canadians Ar-
rive,” a group of American misfit sol-
diers are brawling on a parade ground.
They hear the skirl of bagpipes and
stop fighting as a column of Canadians
in impeccable kilts march into camp,
wheel smartly and snap to attention.
Viewing the contrast between the di-
sheveled Americans and his troop,
Robertson, as the major leading the
group, turns to his second in com-
mand and says, now doubly ironic,
“God save the king!”

GEOFF GODARD
Oakville, Ontario

What Do Real Golfers Know?
“Real golfers know that the game

is all about ethics and honesty,” a let-
ter writer explains (June 16). I’ll take
a mulligan on that statement.

MEL R. HARPER
Atlanta

Pepper ...
And Salt

Falling in Love With Latin?
At Loyola High School in the 1950s,

I didn’t find studying Latin as exhila-
rating as Gerard Gayou found it years
later (“The Guiding Light of Latin
Grammar,” Houses of Worship, June
23). I came away, however, with this
ditty: “Latin’s a dead language, as
dead as it can be. First it killed the
Romans, and now it’s killing me.”

JERRY SENNES
Las Vegas

.
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F ederal architecture for 60
years embodied the admin-
istrative state’s rules and
regulations. Imposed by
unelected mandarins, fed-

eral designs celebrate technocracy
and faceless power. Yet thanks to a
joint effort in Congress, our era of
elitist and spiritually impoverished
government buildings may soon
come to an end.

Federal design should “uplift and
beautify public spaces,” “ennoble” the
U.S, and “command respect from the
general public.” These are three provi-
sions from the Beautifying Federal
Civic Architecture Act, which Sen.
Marco Rubio of Florida and Rep. Jim
Banks of Indiana have introduced. The
legislation would make classical archi-
tecture the default style for major fed-
eral buildings in Washington and clas-
sical or traditional regional
architecture the norm elsewhere. Any
deviation would require that the Gen-
eral Services Administration explain
its decision to Congress.

The insistence that government
buildings not only function but in-
spire revives a tradition that dates to
the founding. George Washington and
Thomas Jefferson, avid amateur ar-
chitects, classically designed their
homes to reflect republican citizen-
ship. They ensured that the layout of
the capital would reflect the Enlight-
enment rationality of which the Con-
stitution is a supreme achievement.
The city’s official buildings would
evoke Athenian democracy and Ro-
man republicanism. First Lady Dolley
Madison extended the project to the
White House’s interior. Her redecora-
tion, featuring Grecian furniture by
Capitol architect Benjamin Latrobe,

The Founders favored
classical architecture.
Proposed legislation would
make it the standard.

OPINION

The Riddle, Mystery and Enigma of Prigozhin’s Coup Attempt

W atching events unfold in
Russia this weekend was
like viewing an accelerated

newsreel of modern Russian history.
For a while it was 1917 all over

again, with a little 1905 and 1989
thrown in. A revolution erupting af-
ter a disastrous foreign war. In his
remarks on Saturday, Vladimir Putin
invoked the 1917 precedent, reveal-
ing that he sees himself as more
Nicholas II than Vladimir Lenin.

Then there was the symbolic
spectacle of a lightning march on
Moscow. As social-media feeds filled
with images of military convoys roll-
ing along highways and pictures of
defensive bulwarks hauled into place
at the gates to the capital, it was
suddenly a re-enactment of 1812 or
1941. Unlike Napoleon and Hitler,
Yevgeny Prigozhin seemed to have
gotten his timing right, bearing
down on the city in the accommo-
dating midsummer sun.

As the climax seemed to near, an
optimist could see hints of 1953 and
the death of Stalin—the decades-
long rule of a brutal dictator ending
in chaos and ignominy, accompanied
by the merest hope of something
springlike to follow. Somewhat dis-
appointingly, it turned out to be
1991, another dime-store coup that
folded like a cheap suit on its first
encounter with reality. Unlike that
final, desperate bid to rescue com-
munism from the ash heap of his-
tory, this one didn’t last even a few
days. No detention of the belea-
guered leader in his Black Sea dacha,
no drunken infighting among the
coup plotters. Just a few fiery
words, some video vignettes, and it
was back to barracks, boys.

Everything that happens in Russia
elicits a library of conspiracy theo-
ries. Even some Western officials, as
they attempted to digest this strange
spectacle, wondered if it all might
have been staged. Mr. Putin is a
master of false-flag operations. Was
this a scheme to demonstrate the
calm invincibility of the great leader,
a warning that as he faces down his
enemies at home, he will show the
same resilience abroad? There was

even room for a helpful cameo role
for Alexander Lukashenko of Be-
larus, Mr. Putin’s most faithful
stooge, to burnish his fading creden-
tials as hero of the Soviet Union.

You could be forgiven for believ-
ing anything. But this seems improb-
able. It’s hard to see how it helps the
Russian leader to have his leadership
denounced by a close ally and then,

after he had threatened to demolish
the mutineers, to sign up to what
amounts to a gentle plea bargain.

More likely the sheer impossibility
of his supposed mission became evi-
dent to Mr. Prigozhin and he took
whatever bargain he could to extri-
cate himself and settled for spending
the rest of his days in the lovely idyll
of Belarus, where he is doubtless be-
ing lined up for an early appointment
at an open window in a tall building.

The image Mr. Putin’s Russia pre-
sented these last few days isn’t one
of strength but of a crumbling husk
of a former empire, and its main
value should be as a powerful rebut-
tal to the strange little army of Putin
apologists in the U.S.

It will be some time before we un-
derstand what just happened and
what it portends for Mr. Putin, his
regime and the war in Ukraine. But
we can surely already see that the
abortive Wagner mutiny has re-
vealed how wrong the critics of
America’s support for the war have
been.

Mr. Prigozhin’s denunciation of
the invasion and the official Russian
casus belli is a rebuke to the voices
in the West who blamed the U.S. and
its allies for the Russian violence. If
even the Wagner Group’s leadership
can see through the official Kremlin
fictions, is it too much to ask that
prominent American political leaders
and so-called strategic thinkers
cease peddling them?

The weekend coup attempt should
also quiet the voices of those who
argue that U.S. support for Ukraine
is some distraction from the larger
challenge of China. The longer this

war continues, the more damage is
done to Russia’s capability and pres-
tige, and the more ineptitude it ex-
poses in Moscow, the greater the
headache for its ally “without limits”
in Beijing.

It is clearer than ever that Xi Jin-
ping has shackled himself to a
twitching corpse, one booby-trapped
with nuclear weapons, but a dead
weight all the same. Long live that
alliance.

A retired senior military figure
told me recently that for years a
key aim of U.S. military strategy
has been to develop weapons de-
signed to inflict maximum damage
on Russian tanks, armored person-
nel carriers and artillery. As he
noted with a grim smile, that is ex-
actly what those munitions have
been doing—with the added bonus
that not a single American life has
been put at risk.

Why would we stop inflicting
that damage on China’s biggest ally
now? And now that the Putin re-
gime’s enfeebled rottenness has
been laid bare, why wouldn’t we in-
tensify our efforts to help Ukraine
pursue its justified defense to a log-
ical conclusion?

One thing is clear: The
U.S. was right to support
Ukraine after Putin’s
invasion last year.

FREE
EXPRESSION
By Gerard Baker

Government Buildings Don’t Have to Be Ugly

inspired the thousands who thronged
her weekly receptions.

Federal architecture remained clas-
sical well into the 20th century, pro-
ducing such regional masterpieces as
New York’s Beaux Arts Custom House
and the Palladian federal building in
Macon, Ga. John Russell Pope’s Na-
tional Archives and Cass Gilbert’s Ro-
man-style Supreme Court adorned
Washington in the mid-1930s. Today’s
architects can match such triumphs,
as Thomas Beeby showed in 2011 in
his elegant Tuscaloosa, Ala., federal
courthouse.

Yet during the New Deal, and more
insistently after World War II, such
European transplants as Bauhaus na-
bobs Walter Gropius, Ludwig Mies
van der Rohe and Marcel Breuer
transformed the architectural profes-
sion. Appointed to professorships at
premier American design schools,
they derided the classicism of Pope
and Gilbert as out of tune with the
spirit of the age. Like the New Deal’s
administrative agencies, they thought
that mass industrial society needed
expert organizing. Who better to do it
than expert architects?

Gone were the days of expressing
such American ideals as liberty and
self-governance through the classical
vocabulary. Shaken by the failures of
the traditional European order, these

newcomers distrusted all national-
isms and called their style “interna-
tional modernism.” The principal Eu-
ropean modernist architect at the
time, Le Corbusier, wrote that all cit-
ies should look alike and emphati-
cally scorned democracy.

It took until 1962 for the GSA offi-
cially to embrace this rootless new
spirit. Overturning a 1901 directive
that federal architecture should be
classical, the agency’s new mandate
declared that such buildings should
“embody the finest contemporary ar-
chitectural thought” and that “design
must flow from the architectural pro-
fession to the government and not
vice versa.” International modernism
by elite fiat would reign.

Take a tour of its results. In Wash-
ington, you’ll find the Federal Bureau
of Investigation’s J. Edgar Hoover
building: a squat, concrete fortress
completed in 1975 with two forbid-
dingly blank stories at the base.
Slightly higher structures resembling
prison guard towers mark the cor-
ners of the gridlike facades. Over
part of the building hovers a con-
crete slab standing on four piers, like
a vicious incubus constantly surveil-
ling the main structure, poised to
bite it to keep it in line. The building
exudes more of a secret-police men-
tality than its occupants might like.

Next, fly across the country to
starchitect Thom Mayne’s federal
building in San Francisco, a sharp-
edged metal structure whose four
central windows evoke the malign
vigilance of the Cyclops combined
with the Stasi, all topped by a metal
hairnet that recalls the barbed wire
of a concentration camp. The build-
ing’s touted energy-saving nostrums
come at the expense of the occu-
pants’ comfort; its soulless plaza
draws the homeless.

In between these two eyesores,
and scattered across the nation, are
countless federal buildings that look
like cookie-cutter office blocks. They
are indistinguishable as government
structures, void of American ideals,
and sadly fitting settings for faceless
bureaucrats. Pennsylvania’s William
J. Green and Herman T. Schneebeli
federal buildings are typical.

Commendably, Messrs. Rubio’s
and Banks’s bill seeks not only to
beautify but to democratize federal
architecture by mandating that the
GSA invite—and give “substantial”
consideration to—comments from
the general public regarding pro-
posed styles and designers for new
projects. The legislation conveys
that public buildings are an expres-
sion of the polity and that, in a self-
governing republic, such decisions

must come from the people, not elite
experts.

Promisingly, surveys show that
the public overwhelmingly favors
classical and traditional architecture.
According to a 2020 National Civic
Art Society-Harris Poll, 72% of adults
prefer traditional design for U.S.
courthouses and federal buildings.
When respondents were asked to
choose their favorite buildings in a
2007 American Institute of Archi-
tects-Harris Poll, their top 50 selec-
tions included more than three times
as many traditional buildings as
“modern looking” ones.

As Messrs. Rubio and Banks tout
their bill, they’d do well to emphasize
that architectural decisions aren’t
merely about aesthetics. They also
reflect whether a government is of,
by and for the people or the elites. In
the face of today’s push to falsify
America’s past and paint our found-
ing as something other than the En-
lightenment’s highest political tri-
umph, perhaps a restoration of the
beautiful will spark a strengthened
appreciation of those other classical
absolutes, the good and the true.

Mr. Magnet is research fellow at
the National Civic Art Society and
author of “The Founders at Home:
The Building of America, 1735-1817.”

By Myron Magnet
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The federal courthouse in Tuscaloosa, Ala., and the federal building in San Francisco.
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My Plan to Confront the Chinese Threat

A few months after I left the
United Nations, I gave a
speech to the Asian Leadership

Conference about communist China.
I warned about its growing military
power, its aggression and its threat
to America’s survival. I urged U.S.
leaders to “think about China criti-
cally, creatively and courageously.”

Four years later, they have failed
to meet this challenge.

Donald Trump deserves credit for
upending the failed bipartisan con-
sensus that trading with China
would free China. Yet he was singu-
larly focused on trade, doing too lit-
tle about the rest of the Chinese
threat. Mr. Trump even congratu-

lated the Communist Party on its
70th anniversary of conquering
China. He should have condemned it.

Joe Biden’s record is much worse.
He has refused to investigate seri-
ously China’s coverup of Covid’s ori-
gins, done little to stop the expan-
sion of China’s footprint on our
homeland, and failed to address
China’s key role in the fentanyl cri-
sis. He has weakened the U.S. mili-
tary and played into China’s negoti-
ating hand with his obsessive focus
on climate issues.

The Communist Party is preparing
China for war. Xi Jinping has said it.
America has to stop wasting time.
That was true four years ago, when I
called on our leaders to act. It’s even
truer now. Here is my comprehensive

plan to confront China:
• Root out Chinese influence in the

U.S. Chinese investors have bought
nearly 400,000 acres of American
land, much of it near military bases.
I’ll do everything in my power to
prevent China from buying any more
land and force it to sell what it al-
ready owns. In education, China is
giving hundreds of millions of dol-
lars to American universities and
seeking research partnerships with
military applications. I will push to
eliminate federal funding for univer-
sities that take Chinese money and
ban propaganda centers on campus.
The U.S. government should also ban
all lobbying from the Communist
Party and Chinese companies, which
are front groups for the regime.

Then there’s fentanyl. Chinese
companies make nearly all the pre-
cursor chemicals that Mexican car-
tels turn into this deadly drug. I will
push Congress to revoke permanent
normal trade relations until the flow
of fentanyl ends. If China wants nor-
mal trade, it has to stop killing
Americans.

• Protect our economy. I’m a firm
believer in economic freedom. But I
also agree with Adam Smith that de-
fense “is of much more importance
than opulence.” National security is
affected by almost every part of our
relationship with China. Beijing
knows it and uses American invest-
ment and innovation to strengthen
its military.

American companies sell billions of
dollars worth of goods in the Chinese

market, much of it with military ap-
plication. China also forces technol-
ogy transfer and steals up to $600
billion of American intellectual prop-
erty every year. I will push American
businesses to leave China as com-
pletely as possible.

Advanced technology is especially
important. The U.S. Commerce De-
partment keeps a detailed list of the
most sensitive technologies that are
dangerous to export, but companies
can still send them to China. In 2022
the Biden administration approved
70% of licenses for exporting con-
trolled technology to China. I will
end these exports.

• Transform the U.S. military. It’s
the best way to keep the peace.
China is investing more than ever
in hypersonic missiles, nuclear
weapons, space and cyber warfare,
and a cutting-edge navy. The U.S. is
at risk of falling behind in each
area. The Pentagon must cut
through the bureaucracy and field
new weapons faster than ever. We
can’t wait 50 years, or even five
years. China isn’t.

The U.S. should simultaneously
deepen military ties with Japan,

South Korea and Australia, and forge
stronger bonds with India and the
Philippines. We must push Europeans
to recognize that China threatens
them as much as us. And we should
give Taiwan everything it needs to
defend itself and ward off a Chinese
invasion. If China attacks, it will trig-
ger the war that none of us want.

We must also help Ukraine
quickly and decisively defeat the
Russians. China is closely watching
American resolve in Ukraine. China
threatens Taiwan every day. Failure
in Europe will encourage war in
Asia.

Mr. Biden isn’t up to the task of
protecting America from communist
China. He can do much damage in
his remaining 18 months in office.
But the damage must end when Mr.
Biden’s term ends.

China has spent decades prepar-
ing to fight. America is now in a
dangerous situation against a pow-
erful enemy. The hour is late, but it
isn’t too late to wake up and take
charge of our future. If we rally
now, the Chinese Communist Party
will end up on the ash-heap of his-
tory, like the Soviet Communist
Party before it.

Ms. Haley is a candidate for the
Republican presidential nomination.
She served as U.S. ambassador to
the United Nations (2017-18) and
governor of South Carolina (2011-17).
This op-ed is adapted from a speech
Ms. Haley will deliver Tuesday to the
American Enterprise Institute.

By Nikki Haley

Trump made progress, but
not enough. Biden has set
America back. It’s time
to be bold and creative.
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WORLD NEWS

GUATEMALA CITY—Former
first lady Sandra Torres and
congressman Bernardo Arévalo
will face off in a runoff elec-
tion for the Guatemalan presi-
dency after obtaining the most
votes in a first round of ballot-
ing marked by voter discon-
tent over the exclusion of sev-
eral top opposition contenders.
With nearly all votes tallied

from Sunday’s election, Torres
came in first with 16%, fol-
lowed by Arévalo with 12%.
Arévalo, a 64-year-old center-
left politician who entered
party politics in 2019, outpolled
former United Nations diplo-
mat Edmond Mulet and Zury
Ríos, the daughter of late dicta-
tor Efraín Ríos Montt, in a field
of more than 20 candidates.
Torres, 67, and Arévalo will

face off in a second round on
Aug. 20, as no one obtained
more than 50% of the vote.
Arévalo—the son of Guate-

mala’s first democratically
elected president—ran on an
antigraft platform and ex-
ceeded expectations, as polls
gave him just 3% days before
the election.
“He is the big winner of this

first round,” said Quique
Godoy, an independent politi-
cal analyst. Arévalo has a good
chance of winning the presi-
dency, as Torres is unpopular
in the capital and urban areas,
he added.
Torres, a center-leftist

turned conservative, is making
her third bid for the presi-
dency on a law-and-order plat-
form and has vowed to expand
social benefits for the poor.
She fervently opposes abortion
rights and same-sex marriages.
The wife of the late former

president Álvaro Colom, Tor-
res was arrested and jailed on
illegal-campaign-financing
charges in 2019, but was ac-
quitted and released last year.
Voters in Guatemala, Central

America’s most populous coun-
try, expressed disaffection and
hopelessness as four candi-
dates were disqualified in the
months ahead of the election.
More than 24% of the votes
were either annulled or blank,
which indicated voter dissatis-
faction, Torres told reporters.
The excluded candidates al-

leged that a corrupt elite of
government officials, judges,
lawmakers and businessmen
perpetrated a pre-emptive
electoral fraud against them.
Carlos Pineda, a businessman
who railed against the political
establishment, was the front-
runner in polls when he was
barred in May on a legal tech-
nicality.
“It is impossible to believe

in democracy when the candi-
dates that could mean some-
thing different are blocked,”
said Claudia Baten, a 30-year-
old woman who works at a
tortilla factory, referring to
Pineda and others.

BY JUAN MONTES

Guatemala
Heads to
Runoff for
Presidency

decomposing bodies of mi-
grants who died during the
journey.”
“The situation is worsen-

ing,” Cunampia said. “I feel
that our culture and way of
life are at risk.”
The life of the Emberá re-

volves around the rivers. Chil-
dren play on the banks, while
parents bathe or brush their
teeth, and women wash dishes
and clothes. These days, the
rivers are laden with canoes
with outboard motors ferrying
migrants.
Residents and healthcare

workers say the water is be-
coming unsuitable for con-
sumption, threatening the
health of communities. Vomit-
ing, diarrhea and skin infec-
tions have increased among in-
digenous children as migrants
relieve themselves in water-
ways, and plastic litter piles up
along the banks and in the
hamlets that are among the
poorest in Panama, they say.
Some villages are covered

with garbage migrants leave
behind, and the migrants
don’t make an effort to pick
up their trash, said Samira
Gozaine, the head of Panama’s
migration agency.
There is an economic bene-

fit to the wave of migration,

SEOUL—North Korea blamed
the U.S. for bringing the Korean
Peninsula to the brink of a nu-
clear war, sharpening its dis-
satisfaction with Washington
as security tensions remain
high across the region.
Pyongyang castigated

Washington—though not Pres-
ident Biden by name—for
making “desperate efforts to
ignite a nuclear war,” in a
state-media report published
on Monday. North Korea said

BY TIMOTHYW. MARTIN

any military conflict would re-
sult in the most catastrophic
consequences and spur a
“thermonuclear war unprece-
dented in the world.”
The release of the missive

against the U.S. followed a
huge rally in central Pyong-
yang over the weekend mark-
ing the start of the Korean War
on June 25, 1950. Attendees
marched in the North Korean
capital, holding signs that read
“Nuclear Sword of Justice” and
shouting slogans about “anni-
hilating the U.S. imperialists,”
according to state media.
Monday’s report bashed the

U.S. for its arms transfers to
South Korea, increasing the
number of joint military exer-
cises and offers for dialogue
that concealed Washington’s

hostilities toward the regime.
The report also claimed there
has been a rise in espionage
against North Korea.
North Korea’s foreign min-

istry released the report as-
sembled by its Institute for
American Studies, which it
says does research into the
U.S. and nuclear threats.
Kim Jong Un’s regime has

unleashed a spree of missile
tests with growing impunity in
recent years—in large part be-
cause of the protection that al-
lies Russia and China provide
against further punitive mea-
sures at the United Nations Se-
curity Council. Pyongyang, in
turn, has pledged deeper alle-
giance to Moscow and Beijing,
following Russia’s invasion of
Ukraine and as divides sharpen

between China and the U.S.
On Sunday, South Korea

marked the start of the Korean
War, with celebrations honor-
ing the sacrifice of the coun-
try’s soldiers following North
Korea’s invasion that kicked
off three years of fighting.
Armed conflict ended with

the signing of an armistice
that holds to today.
South Korea has taken a

more confrontational stance
with the Kim regime since a
conservative administration
took office more than a year
ago.
On Sunday, South Korean

Prime Minister Han Duck-soo
said strong defenses ensure
the country’s security, rather
than a false form of peace that
relies on North Korea being

well-intentioned.
The prior left-leaning ad-

ministration gave priority to
engagement, an approach that
didn’t slow Pyongyang’s weap-
ons advances and which South
Korean President Yoon Suk Yeol
has called a complete failure.
“North Korea is still unable

to wake up from the empty
delusion of the Korean War,”
Han said.
North Korea likes to make

exaggerated claims in state
media. The absence of a Biden
mention meant the Kim re-
gime opted against deploying
its most firebrand style of re-
buke. The Monday report,
however, did directly name
Yoon, calling his government
one “hellbent on sycophancy
toward the U.S.”

North Korea Blames Tensions on U.S.
Washington, Seoul
are pushing region
to brink of nuclear
war, Kim regime says

business of transporting mi-
grants or selling them food
and supplies.
Violence has flared up as

migrant flows have surged.
More than 90 migrants have
reported sexual assaults and
some 400 of being robbed in
the jungle since 2022, accord-
ing to government data. For-
eign aid organizations say the
number is significantly higher
because many migrants don’t
report incidents to authorities.
Panamanian authorities

said they have recovered 30
bodies of migrants from the
jungle this year, after recover-
ing 60 in 2022. They said most
of them were victims of at-
tacks or accidents. Foreign aid
workers said the actual death
toll is significantly higher.
Some indigenous leaders

have sought to create new,
safer overland routes for mi-
grants, only to come into con-
flict with Senafront, Panama’s
militarized National Border
Service.
Gozaine, Panama’s migra-

tion chief, said the govern-
ment allows canoe transport
because it can’t just leave the
migrants stranded. But she
added, “We’re not going to al-
low new pathways to be
opened in the jungle because
ultimately it’s organized crime
that benefits.”
In March, Cunampia sent a

group of scouts upriver to ex-
plore alternative routes. They
came across six bodies and
piles of trash around the riv-
erhead, said Evilio Guaceruca,
the deputy chief of the indige-
nous territory who led the
tour in March.
Panama authorities have

charged six of the scouts from
Guaceruca’s group with hu-
man smuggling after they
were caught opening a new
path away from the river com-
munities. They deny wrongdo-
ing and are facing trial.
“Government officials are

in their offices with air condi-
tioning, while in the commu-
nities we have to deal with
what the river current brings,”
said Elvis Isaramá, one of the
accused scouts.

CANAÁN, Panama—When
thunder claps in this dense
jungle, indigenous people living
along the banks of once-pris-
tine rivers now brace for floods
that wash up mountains of
sodden garbage and at times,
the bodies of dead migrants.
The roadless Darién Gap

was for centuries an almost
impenetrable and pristine
strip of land connecting what
is now Panama and Colombia,
inhabited by the indigenous
Emberá and Wounaan people.
Now, tens of thousands of mi-
grants trek through each year
on their way to the U.S., con-
taminating the local environ-
ment and deluging the small
communities along the route.
Locals encounter decom-

posing bodies as they bathe or
fish. Discarded plastics, tents
and clothing clog paths and
streams. Water long used by
villagers for drinking now car-
ries human excrement. In ad-
dition, violent confrontations
have flared among the com-
munities, migrants and local
authorities.
Crossings of migrants from

Venezuela, Haiti, Ecuador and
as far away as Africa or China
could hit a record 400,000
this year, according to United
Nations estimates, whereas
the indigenous territory has a
population of about 10,000.
More than half a million mi-
grants have crossed the jungle
since 2021, including more
than 183,000 this year, accord-
ing to Panama’s government.
Many descend on hamlets of

no more than 400 people that
have no sanitation or running
water, said Leonides Cunam-
pia, the chief of the Emberá-
Wounaan semiautonomous ter-
ritory in the Darién Gap.
He and migration authorities

say dozens of migrants have
been swept away by treacher-
ous currents during their 70-
mile trek across the jungle.
He said he used to spear ta-

pirs, deer and rabbits, but
those animals are now hard to
find near migrant paths. In-
stead, “it’s common to find

BY SANTIAGO PÉREZ

Migrants Overwhelm Panama’s Darién Gap

A group of migrants arrives by canoe at Lajas Blancas on the banks of the Chucunaque River.
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especially in the small com-
munities that function as an
entry point into Panama after
migrants cross the jungle.
In Bajo Chiquito, tax reve-

nue has been used to expand
the school and buy construc-
tion materials. Traditional
huts are giving way to brick
houses with tin roofs.
Despite the commerce, the

communities remained over-

whelmed in many ways. Pro-
viding care and medicine for
so many migrants is challeng-
ing, said Castalia Ramírez of
the Canaán health center.
Many indigenous house-

holds have abandoned plots of
land used for cultivation that
help sustain the vibrancy of
the local ecology. Some teen-
agers have dropped out of
school, lured by the lucrative
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GREECE

Conservative
Leader Sworn In
Center-right leader Kyriakos

Mitsotakis was formally sworn
in as Greece’s prime minister
Monday after easily winning a
second term with a record-high
margin, but facing a Parliament
that includes lawmakers from
more parties, including three
small ones on the far right.
With 99.7% of the vote

counted, Mitsotakis’ New De-
mocracy party had 40.55%—
more than twice the 17.84%
garnered by left-wing opposi-
tion party Syriza. It was the
largest margin of victory in a
Greek election in a half-century.
The 55-year-old was sworn

in after Greek President Kat-
erina Sakellaropoulou for-
mally gave him the mandate
to govern. “My aim was to se-
cure a stable government
with a parliamentary major-
ity,” he said in a televised
meeting with Sakellaropoulou,
who as head of state holds a
mainly ceremonial role.
“I have committed to im-

plement major, deeply needed
reforms over the next four
years, (and) have a strong
mandate to do that,” he said.
ND won in 58 of the country’s
59 electoral regions, capturing
traditional left-wing strong-
holds, some for the first time.

—Associated Press

ISRAEL

Settlements
Will Expand
Israel’s far-right govern-

ment approved plans Monday
to build more than 5,000 new
homes in Jewish settlements
in the West Bank, Israeli me-
dia said
The decision defied grow-

ing U.S. criticism of Israel’s
settlement policies. It also
raised tensions with the Pal-
estinians amid rising violence
in the occupied territory.
Multiple Israeli media out-

lets said the Defense Minis-
try planning committee that
oversees settlement con-
struction approved some
5,700 new homes.
The units are at various

stages of planning, and it
wasn’t immediately clear
when construction would be-
gin. COGAT, the defense body
in charge of the planning
committee, didn’t respond to
requests to comment.
The international commu-

nity, along with the Palestin-
ians, considers settlement
construction illegal or illegiti-
mate and an obstacle to
peace. Over 700,000 Israelis
live in the occupied West
Bank and east Jerusalem—
territories captured by Israel
in 1967 and sought by the
Palestinians for a future state.

—Associated Press

WORLDWATCH

GIDDYAP! The ‘Saca de las Yeguas’ roundup in southern Spain has been a tradition for more than 500 years. The locals
from the town of Almonte gather their herds, which have been grazing in Doñana National Park, and move them to the city.
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Jesse Watters will succeed
ousted star anchor Tucker
Carlson as the host of Fox
News’s 8 p.m. hour, one of
several prime-time changes
made by a network that has
faced ratings pressure since
Carlson’s departure.
Laura Ingraham will shift

earlier in the evening to the 7
p.m. hour, while late-night host
Greg Gutfeld will move up an
hour to 10 p.m., Fox News an-
nounced on Monday. The
changes go into effect July 17.
The shake-up comes at a

critical moment for the net-
work. After Carlson was ousted
in late April, Fox News’s 8 p.m.
show—which was anchored by
a rotating set of hosts—drew
about half of Carlson’s three
million-plus audience. Fox
News is also coming off high-
profile defamation litigation
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BY ISABELLA SIMONETTI

The Four Seasons in Mid-
town Manhattan has been
closed for three years while
the property’s owner and
Four Seasons Hotels & Re-
sorts, which managed the ho-
tel, have been locked in a con-
tract dispute.
At the famous Plaza Hotel,

a couple of blocks away by
Central Park, much of the
property remains closed to the
public, including the famous
Oak Room bar and the base-
ment space previously occu-
pied by the Todd English food
hall.
Now, this looks poised to

change. Four Seasons and Ty
Warner, the billionaire owner
of the Midtown hotel, are ad-
vancing toward an agreement
for a new contract that would
reopen the 368-room luxury
hotel, according to people fa-
miliar with the matter. No
deal has concluded but one
could be reached before the
end of the summer, these peo-
ple said.

An agreement also could
directly determine the winner
of a competition to take over
management of the Plaza, set-
ting the stage for a planned
renovation and reopening or
reimagining of the closed sec-
tions.
The Four Seasons is a final-

ist for the Plaza job along with
Raffles Hotels & Resorts, ac-
cording to people familiar
with the matter.
Raffles is a Paris-based lux-

ury-hotel operator that is
moving its headquarters to
New York City.
If Four Seasons reopens its

Midtown flagship, Raffles is
expected to prevail as the new
manager of the Plaza hotel,
these people said.
The Plaza is owned by Kat-

ara Hospitality, which owns
and operates hotels for the
Qatar government and ac-
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BY CRAIG KARMIN

LABOR
Frontline workers at
docks, food plants and
elsewhere bargain for
pandemic ‘hero’ pay. B2

BUSINESS NEWS
Shares of Carnival and
its rivals drop sharply
as the cruise line

reports rising costs. B3

Lee Radziwill and Truman Capote attended the 1966 Black and White Ball at the Plaza Hotel.
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verted into the right to $101 in
cash.
Amedisys will become a

wholly owned subsidiary of
UnitedHealth when the trans-
action is completed. United-
Health’s UnitedHealthcare is
the biggest U.S. health insurer.
Its Optum business includes a
sprawling network of physi-
cian groups, surgery centers
and other assets.
Paul Kusserow, the chair-

man and former chief execu-

tive of Amedisys, said the
UnitedHealth deal “gives us
the opportunity to continue to
significantly innovate driving
care into the home with a like-
minded partner who brings a
set of unique and additive ca-
pabilities to the table.”
A spokeswoman for United-

Health declined to comment.
The companies didn’t pro-

vide an expected closing date
on the acquisition, which still
needs to be approved by regu-

lators and Amedisys share-
holders.
The combination is likely to

draw close antitrust scrutiny
from the Federal Trade Com-
mission. Optum will be seek-
ing to take over the No. 2
competitor in the home-health
business, after recently ab-
sorbing the No. 3 company, ac-
cording to analysts.
The Biden administration

has signaled concern about
tie-ups between related busi-

nesses in an industry. The
Justice Department earlier
challenged Optum’s acquisi-
tion of health-technology com-
pany Change Healthcare, but a
judge ruled against the anti-
trust enforcers and the deal
went through.
When it announced its offer

for Amedisys, UnitedHealth
said it was confident it could
secure approval for the combi-
nation, partly because of how

PleaseturntopageB10

UnitedHealth Group will
acquire Amedisys for $101 a
share, or nearly $3.29 billion,
upending a prior deal for the
home-health provider to com-
bine with Option Care Health.
Amedisys said Monday that

it has agreed to a takeover by
UnitedHealth’s Optum health-
services arm in which each
Amedisys share will be con-

BY DEAN SEAL
AND ANNAWILDE MATHEWS

UnitedHealth Inks Amedisys Deal

WASHINGTON—The Su-
preme Court on Monday dealt
a setback to Apple and Broad-
com, declining to hear an ap-
peal filed by the companies in
a billion-dollar patent case
brought by the California In-
stitute of Technology.
The high court’s denial sets

the stage for a damages-only
jury trial to determine how
much Apple and Broadcom
should pay for infringing
Caltech patents relating to
wireless technology. Caltech at
one point won a $1.1 billion
verdict in the case, but a
lower court said last year that
the amount of damages needs
to be recalculated.
Caltech, a private research

university in Pasadena, holds
patents on technology that in-
creases Wi-Fi speed and range
on mobile devices.
The university sued Apple

and Broadcom in federal court
in Los Angeles in 2016, alleg-
ing unauthorized use of the
patented inventions. Accord-
ing to Caltech’s lawsuit, mil-
lions of iPhones, iPads and
other Apple devices using
Broadcom Wi-Fi chips in-
fringed the patents.
Apple and Broadcom asked

a Patent and Trademark Office
administrative court to recon-
sider whether the patents
should have been granted in
the first place. The patent-of-
fice tribunal agreed to review
the patents and ultimately up-
held their validity, handing a
major win to Caltech.
A Los Angeles jury subse-

quently sided with Caltech in
2020, finding that Apple and
Broadcom infringed the pat-
ents and should pay a com-
bined $1.1 billion in damages.
The companies appealed. In

February 2022, the U.S. Court
of Appeals for the Federal Cir-
cuit, an intermediate appeals
court that hears patent ap-
peals, upheld the jury’s find-
ing that the patents were valid
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BY JANWOLFE

Justices
Rebuff
Broadcom,
Apple in
Patent Case

jeopardy of being delisted from
Nasdaq.
Clean-energy stocks had

been struggling for the past 18
months, putting at risk the fu-
ture of some companies. If the
surge continues, it could help
them survive long enough to
take advantage of the coming
wave of subsidies from last
year’s climate law, analysts say.
The momentum also could rip-
ple to the market for privately
held startups that have had a
hard time raising money from
venture capitalists.
“Once they start seeing mo-

mentum in a lot of these
stocks, a lot of investors feel
FOMO,” the fear of missing
out, said Sylvia Jablonski, chief
executive of Defiance ETFs.
Her firm just launched an ex-
change-traded fund that holds
electric-vehicle makers includ-
ing Tesla and has noticed more
interest recently in an ETF that
holds shares of hydrogen start-
ups such as Plug Power.
Climate startups have pri-

vately raised about $7 billion in
equity so far this quarter, on
track for the lowest quarterly
total since 2020 and well below
the record of $20 billion from
2021, PitchBook data show.
Many clean-energy compa-

nies that raised money or went
PleaseturntopageB2

A booming rally in Tesla
shares is driving beaten-down
clean-energy stocks higher, a
boon for investors and startups
battered by rising interest
rates and supply-chain disrup-
tions.
Lifted by excitement about

its car-charging technology be-
coming an industry standard,
Tesla shares have risen nearly
35% since mid-May, adding al-
most $200 billion to the com-
pany’s market value. That is
roughly equivalent to the total
combined value of BMW, Ford
Motor and General Motors,
according to Dow Jones Mar-
ket Data.
Investors are hopeful the

Federal Reserve will soon fin-
ish raising interest rates, mak-
ing the growth promised by
Tesla and many clean-energy
startups more appealing.
Shares of energy-storage firm
Stem have rebounded more
than 25% since mid-May, while
hydrogen startup Plug Power
is up nearly 20%.
Even companies that are

burning through their cash are
gaining ground. Shares of
Nikola, a maker of hydrogen
fuel-cell trucks that has strug-
gled to increase production,
have more than doubled to
$1.10 in the past few weeks af-
ter a long stretch trading be-
low $1 put the company in

BY AMRITH RAMKUMAR

Tesla Leads Rally
As Clean-Energy
Stocks Rebound

Fox News Puts
Watters in
Carlson Slot

Two Famed New York Hotels Plot RevivalINSIDE

 Chinese ‘Tesla killer’ is
struggling.............................. B2
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said John Samuelsen, interna-
tional president of the Trans-
port Workers Union of America,
which represents more than
150,000 airline, railroad, transit
and utility workers.
The TWU represents subway

and bus workers in New York
City, where about 110 transit
employees died during the pan-
demic. The New YorkMetropoli-
tan Transportation Authority in
May agreed to a tentative labor
deal that included a $4,000 “es-
sential worker bonus” for
40,000 New York City transit
workers.
In the private sector, labor

officials and workers have
pointed to the windfall of prof-
its some companies reaped dur-
ing the pandemic. Research
group Sea-Intelligence esti-
mated that shipping lines’ com-
bined operating earnings in
2022 reached $208 billion, by
far a record. Danish shipping
company A.P. Moller-Maersk re-
ported nearly $31 billion in op-
erating earnings last year.
Many front-line workers say

such gains were the result of
their bravery. Dockworkers in
the U.K., Germany and the
U.S. have disrupted operations
and gone on strike during labor
talks, and argued that shipping
companies made tens of billions
of dollars while workers took
all the risks.

When West Coast dockwork-
ers struck a six-year contract
deal this month with a 32% pay
increase, the tentative agree-
ment came with an added ben-
efit—$72 million in “hero bo-
nuses” for workers for keeping
cargo moving during the
Covid-19 pandemic.
Labor experts say it was the

latest sign that workers are
looking for compensation for
risking their lives over three
years of turmoil and hardship
on the economy’s front lines.
The payments have been

called hazard pay, pandemic ap-
preciation payments and, in the
case of longshore workers at
West Coast ports, hero bonuses,
and in general have been added
to contracts along with annual
wage increases, said David
Pryzbylski, a labor lawyer who
represents employers.
The payments highlight a

rift in the economy that
emerged during the pandemic,
as many white-collar workers
were able to work remotely
while blue-collar workers, from
assembly line workers to truck
drivers, remained on the front
lines and risked their lives and
their families’ health through
waves of infections.
“These demands are com-

monplace across all industries,”

BY PAUL BERGER

BY RAFFAELE HUANG

Chinese EV Maker NIO Struggles
As Latest Price War Hits Earnings
Startup faces
pressure in the
world’s largest
electric-car market

Monthly EV deliveries in China by company

Source: the companies (deliveries); NIO (liquidity); China Passenger Car Association (sales)
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The electric-car maker has said it must be prudent with liquidity after weak sales. A NIO sedan at the 2023 Shanghai Auto Show.
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Bargain for ‘Hero’
Pandemic Pay

public during the sector’s
boom in 2021 are now raising
cash at lower valuations. Lucid
Group, a maker of luxury elec-
tric vehicles that went public
two years ago and has been hit
hard by rising costs, said in
late May it would raise $3 bil-
lion by selling shares. Much of
that came from Saudi Arabia’s
Public Investment Fund, its
largest investor. Lucid’s stock
is down about 30% this month,
making it one of the few com-
panies to miss out on the re-
cent rally. Shares rose Monday
after sports-car maker Aston
Martin Lagonda said it would
buy components from Lucid.
Excitement about the Infla-

ContinuedfrompageB1

tion Reduction Act’s potential
to unleash some $3 trillion in
total clean-energy investment
during the next decade has
helped lift shares of newly
public companies such as NET
Power and Nextracker.
Backed by energy-sector

stalwarts Occidental Petro-
leum and Baker Hughes, NET
Power says it has a natural-gas
power-plant design that effi-
ciently captures carbon dioxide
to generate clean power, posi-
tioning the company to take
advantage of carbon-capture
tax credits. Its shares have ad-
vanced more than 25% since
the company closed a merger
with a special-purpose acquisi-
tion company, or SPAC, that
took it public.
Nextracker, a maker of

equipment and software that
helps position solar panels to
track the sun, has risen about
60% from its February initial-
public-offering price. Nex-
tracker and other companies
are getting a boost from a re-
cent update from the Treasury

Department clarifying how tax
credits for using U.S.-made ma-
terials will be implemented.
The Treasury Department

also recently proposed rules
for how tax credits could be
transferred from clean-energy
companies that have limited
tax burdens to other busi-
nesses and claimed by organi-
zations that don’t pay income
taxes. By expanding who can
fund clean energy, both steps
are projected to boost demand
for solar panels, wind turbines
and electric cars.
In another sign of the gov-

ernment’s support for clean
energy, the Energy Depart-
ment’s Loan Programs Office
recently committed a record
$9.2 billion to a Ford joint ven-
ture making batteries in Ken-
tucky and Tennessee.
The government is expected

to put out rules for hydrogen
tax credits in the coming
months, giving traders a fuller
picture of the law that is ex-
pected to spur tens of billions
of dollars of investment an-

nouncements on top of those
that have been announced.
The climate law “is un-

doubtedly a big, big part of this
rally,” said Shawn Reynolds, a
portfolio manager at invest-
ment firm VanEck who helps
manage natural-resources and
clean-energy funds. “There’s
now clarity behind it and con-
fidence behind it.”
Some traders expect clean-

energy stocks to remain vola-
tile. Shares of many of the
companies retreated Monday
and last week alongside other
red-hot technology stocks.
Many of the climate startups
face significant industry com-
petition and barriers to scaling
up manufacturing, while the
Fed has warned it might have
to keep rates higher for longer
than investors expect.
“If that happens, it could be

back to the same story where
many of these companies have
high-growth potential but
don’t have the balance sheet to
get there,” Defiance ETFs’
Jablonski said.

Tesla Rally
Lifts Clean
Energy

SINGAPORE—Electric-car
startup NIO was dubbed
China’s “Tesla killer” when it
unveiled a sport-utility vehicle
in 2017 that offered a sleek de-
sign, large-screen panel and
voice-command features—all at
half the price of a Model X.
One of China’s most vaunted

EV startups, NIO is a symbol of
the challenges many automak-
ers face amid a cutthroat price
war in the world’s largest elec-
tric-vehicle market. Sales have
slumped, prompting the car-
maker to slash prices, cut back
investment and commit to
burning more cash.
Chief Executive William Li

said this month that NIO has to
prudently manage liquidity
risks as weak sales in the past
two quarters weighed on its op-
erating cash flow. Li said he ex-
pects sales to start rebounding
in June as it recently launched
a revamped SUV.
NIO was slower than other

automakers to cut prices, and
its recent moves show how
deeply the competition is hurt-
ing automakers. Some startups
have been sidelined or killed af-
ter burning through cash in
China’s crowded market, where
the explosive growth of EV
sales has slowed this year.
IndebtedWMMotor earlier

this year suspended most of its
production, laid off employees
and closed stores. Letin Auto,
famous for its $4,000 electric
hatchback, filed for bankruptcy
in May. XPeng, another popular
EV startup in China, delivered
almost 40% fewer cars so far
this year than in the same pe-
riod a year ago.
The company doesn’t have

much time left to turn itself
around as its net cash runs low
while rivals catch up with its
technology, according to a re-
search note by analysts at CMB
International, which down-
graded the company’s stock.
XPeng didn’t respond to re-

quests for comment.
EV companies globally are

grappling with tighter liquidity,
operating problems and intensi-
fied competition. American
companies including Rivian
Automotive and Lucid Group

are among those facing rougher
times as their cash reserves
shrink.
China’s EV and hybrid-vehi-

cle sales growth have slipped in
recent quarters from the triple-
digit percentages commonly
seen in 2021 and much of 2022.
Sales rose 41% in the first five
months of this year compared
with a year earlier, according to
the China Passenger Car Asso-
ciation.
“Not every-

one can survive
in the market,”
said Joel Ying,
an auto analyst
at Nomura.
Startups are
more vulnerable
than legacy car-
makers, which
typically have
gas-powered ve-
hicles as cash
cows, he added.

China’s finance ministry last
week extended the tax exemp-
tion on purchases of EVs and
hybrids to the end of 2025.
The country’s auto market

is becoming more challenging
for foreign brands, which are
playing catch-up in the EV
arena. Legacy automakers
such as Ford Motor have
flopped in China’s EV market,

and Volkswagen has yet to
have a model rank among the
10 top-selling EVs.
Tesla remains the No. 2 in

the Chinese EV market, selling
more than 200,000 cars to local
buyers in the first five months
of this year, data from the pas-
senger-car association showed.
China’s biggest EV maker

BYD sold some 900,000 cars,
including hybrids, during the

period, account-
ing for 38% of
the segment
that China clas-
sifies as new-
energy vehicles.
Li Auto, which
produces more
expensive hy-
brids, delivered
more than
100,000 vehi-
cles in the same
period, emerg-

ing as one of China’s strongest
rising players.
In January, Tesla made steep

price cuts in China. That move
was quickly followed by local
players, including XPeng and
BYD. The latter trimmed prices
for its flagship models in
March. NIO, which had resisted
cutting prices, saw monthly de-
liveries in April and May fall to
some 6,000 vehicles from more

than 10,000 in previous
months. NIO’s problems were
compounded by a slow rollout
of new models to replace aging
inventory that became less at-
tractive to buyers, analysts say.
Declining sales weighed on

its profitability, with its margin
from new-car sales falling to 5%
in the January-March quarter
from 18% a year earlier. As of
the end of March, NIO’s cash
and other short-term liquidity
had fallen by a third to $5 bil-
lion from a year earlier, while
its debts stood at $2 billion.
NIO’s CEO this month said

the company now doesn’t ex-
pect to break even until at least
the end of 2024, a year later
than it previously forecast.
The Shanghai-based startup

cut sticker prices in China by
$4,200 earlier this month. Price
cuts should temporarily boost
sales, but NIO may have to re-
calibrate its product and pric-
ing strategy, said Tu Le, man-
aging director of Sino Auto
Insights, a research service spe-
cializing in China’s auto indus-
try. In May, NIO rolled out a re-
vamped SUV ES6, which a
sample study by Morgan Stan-
ley said has boosted consumer
visits at NIO’s stores.

—Selina Cheng
contributed to this article.

$4,200
Amount the

Shanghai startup cut
from sticker prices in
China this month

Dockworkers have argued that shipping companies made
tens of billions of dollars while workers took all the risks.
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harder for passengers to find
alternatives when cancella-
tions and delays upend their
plans, and customers com-
plained of long waits on hold
or in line for help.
Scattered storms began to

wreak havoc on travel in the
Northeast on Saturday, and the
number of disrupted flights
swelled Sunday and Monday.
The Federal Aviation Ad-

ministration slowed or halted
flights at hubs in New York,
New Jersey, Boston, Philadel-
phia and Florida as big air-
ports were walloped by
storms.
Thunderstorms made some

routes inaccessible, leading to
backups and gridlock at air-
ports.

Airlines canceled or de-
layed thousands of flights
Monday as storms continued
to snarl travel along the East
Coast.
Fliers have been enduring

some of the most difficult
travel days in months. More
than 2,000 U.S. flights were
scrubbed Monday, according
to FlightAware, a flight-track-
ing site, in addition to the
1,400 canceled Sunday.
Summer travel is already in

full swing, with the number of
people passing through U.S.
airports hitting their highest
levels in more than three
years. Packed flights with few
empty seats can make it

BY ALISON SIDER

East Coast Storms Scrub
Over 2,000 More Flights

.
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of remote work in the pan-
demic era.

Demand for industrial
space has remained strong
thanks to the economic
growth and the boom in on-
line retail, which has required
an overhaul of the supply
chain.

Nearly 60% of the portfolio
being acquired from Black-
stone by Prologis are proper-
ties in cities or close to con-
sumers, which are prized by e-
commerce tenants wanting to
deliver packages to consumers
within a few days.

While Amazon.com contin-
ues to dominate the e-com-
merce business, demand for
industrial space also is in-
creasing from numerous other
online retailers.

“We had 40 unique e-com-
merce users last quarter alone
with Amazon actually being a
small slice of that,” said Dan
Letter, Prologis’s president, on
an earnings call earlier this
year.

Prologis has grown both by
developing new properties
and through acquisitions.
Lately, the company has been

Gucci owner Kering is buy-
ing luxury cologne maker
Creed, a 263-year-old business
that counted King George III
among its clients, as the luxury
conglomerate looks to expand
in the fast-growing sector for
cosmetics and fragrances.

The acquisition marks a ma-
jor step for Kering’s ambitions
to build a new beauty division.
A number of fashion groups
like Kering typically license
their brands for beauty prod-
ucts to third parties, rather
than run beauty operations
themselves. That is changing
as companies seek to tap into
an industry that acts as a gate-
way for consumers entering
the luxury-goods market.

A bottle of Chanel No. 5 or
Miss Dior by Dior can cost less
than $100 but can often serve
as a consumer’s first luxury-
brand purchase before they
move on to more-expensive
items such as handbags.

“It’s a category that’s a nat-
ural extension of fashion and
accessories, that’s why we’ve
gone for it,” said Kering Group
Managing Director Jean-Fran-
çois Palus.

Sales of beauty products
and perfumes rebounded
sharply after the pandemic.
Inflation and concerns about a
potential recession squeezed
sales of some mass-market
products, but demand for
high-end fragrances has con-
tinued to grow quickly.

The French luxury conglom-
erate said it is buying Creed
from BlackRock’s Long Term
Private Capital private-equity
vehicle without disclosing the
terms of the deal. Creed gener-
ated revenue of more than
€250 million, equivalent to
about $273 million, for the year
ended March 31.

Creed, known for its best-
selling men’s fragrance Aven-
tus, has a network of around
1,400 points of sale around the
world, including 36 branded
stores. It is the second-largest
brand by sales in the high-end
fragrances segment after Jo
Malone, the British brand
owned by Estée Lauder.

A small bottle of Aventus
costs around $200. The com-
pany also makes other scents
for men such as its Silver
Mountain Water fragrance. It
released a perfume for women
dubbed Wind Flowers in 2021.

“Size in the cosmetics and
beauty market is an important
asset,” Palus said, adding the
deal allows the beauty division
to quickly attain critical size.

Creed was established in
1760 in London by James
Henry Creed as a tailoring
house serving the royal fami-
lies of Europe. George III ac-
ceded to the throne that year.
The tailor sent a pair of
scented gloves to the new mon-
arch, according to the com-
pany’s history. The company
relocated to Paris in 1854 at
the request of Napoleon III and
his empress, Eugénie, who ap-
pointed Creed as an official
supplier to the royal household,
according to the company.

Kering executives say they
see opportunities to expand
Creed, notably in China, where
it launched in the fall of 2021.
They are aiming for a bigger
place in “travel retail,” selling
in airports and duty-free out-
lets. Kering plans to expand
the fragrance maker’s portfo-
lio of products for women, the
body and the home.

BY NICK KOSTOV
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Carnival Shares Drag Rivals Down
Cruise giant’s stock
dives 7.6%, making it
S&P 500’s worst
performer Monday

Carnival’s new forecast assumes adjusted cruise costs for the year, excluding fuel, will be higher than previously guided.
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Prologis has agreed to pay
Blackstone $3.1 billion for a
portfolio of U.S. warehouses
and distribution properties in
a sign that industrial space re-
mains one of the strongest
property types in the shaky
commercial property sector.

The portfolio includes
nearly 14 million square feet
in about 70 properties in ma-
jor markets including Atlanta,
California, Dallas, South Flor-
ida and the Washington, D.C.,
and New York regions. The all-
cash deal, which is one of the
largest commercial real-estate
transactions of 2023, is ex-
pected to close by the end of
June.

Prologis, a real-estate in-
vestment trust, is the world’s
largest industrial property
company with 1.2 billion
square feet in 19 countries.
Prologis last year purchased
rival Duke Realty in a deal val-
ued at $23 billion, the largest
commercial property deal
since the pandemic began.

Investment giant Black-
stone is also a major investor
in industrial real estate, with
a global portfolio valued at
$175 billion, and is continuing
to buy warehouses and distri-
bution centers.

The assets it is selling to

Prologis are held by Black-
stone’s opportunistic funds,
which typically sell properties
after holding them long
enough to see an increase in
values.

Most commercial property
types have been hurt by
higher interest rates, which
have greatly increased bor-
rowing costs for developers
and investors.

But industrial space has
weathered the storm better
than other property types
such as office, which has got-
ten pounded by the increase

Gregory’s denied the claim in
another filing on Friday.

The owner of Taco John’s
said it had the right to enforce
its trademark. It said some of
Taco Bell’s allegations were
opinions that didn’t merit a re-
sponse. “Seasonings denies
that there is anything ‘not cool’
about independently creating a
trademark over 40 years ago
and obtaining a registration for
that trademark with the United
States Patent and Trademark
office,” the company said.

“We’re just hoping that the
court can see through this mar-
keting plan by Taco Bell,” said
Greg Gregory, whose family
owns Gregory’s. Taco John’s
said it would let the legal pro-
cess continue.

“We look forward to continu-
ing our efforts to liberate Taco
Tuesday on behalf of all who
make, sell, eat and celebrate ta-
cos,” including Taco John’s and
Gregory’s, Taco Bell said.

Taco Bell said trademarking
“Taco Tuesday” was “not cool.”
Taco John’s disagrees.

Fast-food chain Taco John’s
and New Jersey restaurant
Gregory’s Restaurant & Bar are
fighting Taco Bell’s attempt to
cancel their “Taco Tuesday”
trademarks.

Taco Bell, owned by Yum
Brands, filed a petition in May
with the U.S. Patent and Trade-
mark Office, saying Taco Tues-
day is a common phrase and
any restaurant that makes ta-
cos should be able to use it.

Taco Bell’s position that
Taco Tuesday is a common
phrase was “a legal conclu-
sion,” Taco John’s owner Spicy
Seasonings said in a filing with
the U.S. Patent and Trademark
Office on Friday. The company
said that to the extent it could
be deemed an allegation of fact,
Spicy Seasonings denied it.

BY JOSEPH DE AVILA

Fight for Taco Tuesday
Rights Is Heating Up

high of $16.40 less than two
weeks ago.

The Doral, Fla.-based com-
pany lifted its
outlook for an-
nual adjusted
earnings before
interest, taxes,
depreciat ion
and amortiza-
tion and said it
expects occu-
pancy on its
ships to be
100% or higher
in fiscal 2023.
Occupancy in
the most recently completed
quarter was 98%, up from 69%
in the same quarter a year

ago.
But the brighter forecast,

which comes as bookings and
customer de-
posits hit a re-
cord high, in-
cludes a built-
in assumption
that adjusted
cruise costs for
the year, ex-
cluding fuel,
will be higher
than previously
guided because
of a slower-
than-expected

pullback in inflationary pres-
sures, as well as higher incen-
tive compensation and adver-

tising investments.
Chief Executive Josh Wein-

stein said on a call with ana-
lysts that the company is
guiding for a step-up in occu-
pancy that will “have a bit of
a cost drag, which we’re very
happy to take.

“There’s good news with
the occupancy, but it does
come with a little bit of bad
news,” he said.

The bad news weighed on
the stocks of Carnival’s top
competitors. Shares of Norwe-
gian Cruise Line Holdings
were down 4.5% to $18.53,
while shares of Royal Carib-
bean Group slipped 0.7% to
$97.24.

Shares of Carnival and its
rivals dropped on Monday af-
ter the world’s largest cruise
company said costs have been
climbing and are expected to
exceed previous estimates for
the year.

The selloff started after
Carnival reported that its loss
in the quarter ended May 31
narrowed by more than 77%
from a year ago while revenue
doubled to $4.91 billion, top-
ping analyst forecasts on both
the top and bottom lines, ac-
cording to FactSet.

At the same time, adjusted
cruise costs for the most re-
cently completed quarter, ex-
cluding fuel, were up 13.5%
from the same period in 2019,
before the pandemic.

Dry-dock-related expenses
were higher, as were advertis-
ing investments, the company
said.

On a call with analysts,
Chief Financial Officer David
Bernstein said adjusted costs
jumped due to the timing of
expenses between quarters
and affected Carnival’s results
by $52 million.

Mr. Bernstein noted that
costs were also driven higher
by factors “that will impact
our cost guidance for the full
year.”

Carnival’s stock shed as
much as 12% Monday before
closing down 7.6% at $14.60,
making it the S&P 500’s worst
performer of the day. Carnival
shares are still up by more
than 80% since the start of the
year, having hit a 12-month

BY DEAN SEAL

Share performance, past
two trading days

Source: FactSet
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focusing more on acquisitions
because of rising construction
costs and challenges in getting
development approvals from
local governments.

Prologis’s increasing size
has enabled it to invest in a
range of environmentally
friendly businesses. The com-
pany is adding electronic-ve-
hicle charging stations at
some of its properties and
putting solar energy panels on
the sprawling rooftops of its
warehouses and distribution
centers.

Industrial property held by
industrial property companies
saw “solid market rent
growth” in the first quarter,
according to a May report on
the sector by real-estate ana-
lytics firm Green Street.

However, Green Street’s re-
port noted that demand for
industrial property might de-
cline because retailer inven-
tory levels rose during the
first quarter and “retailers are
expected to adopt a cautious
approach toward inventory
management for the remain-
der of the year.”

Prologis shares climbed
1.8% to $119.01 in Monday’s
trading.

The company’s shares hit a
record of over $168 a share in
2022 before the increase in in-
terest rates.

BY PETER GRANT

Prologis to Buy Blackstone Industrial Property

The $3.1 billion purchase will add to Prologis’s portfolio.
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Average U.S. industrial
asking rent, quarterly

Source: CBRE
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Databricks agreed to ac-
quire generative artificial-in-
telligence startup MosaicML
in a deal valued at roughly
$1.3 billion, a move aimed at
capturing the fast-growing
demand from businesses to
build their own ChatGPT-like
tools.
Databricks, a data-storage

and -management startup
based in San Francisco, says
the deal combines its AI-ready
data-management technology
with MosaicML’s language-
model platform, enabling
businesses to build low-
cost language models them-
selves with proprietary data.
Right now, most businesses

rely on third-party language
models trained on troves of
publicly available data ac-
cessed online.
Also based in San Fran-

cisco, MosaicML, which was
launched in 2021 and will be-
come a stand-alone service
belonging to Databricks, has
been focused on bringing
down the cost of using gener-
ative AI—from tens of mil-
lions of dollars to hundreds of
thousands of dollars per
model, according to Naveen
Rao, co-founder and chief ex-
ecutive officer.
MosaicML has 62 employ-

ees and has raised $64 million
to date.
The deal is expected to

close during Databricks’s sec-
ond quarter ending July 31.
Generative AI applications

are designed to produce origi-
nal text, images and computer
code based on users’ natural-
language prompts. Interest in
the technology has surged
since November, when AI
startup OpenAI launched
ChatGPT, an online generative
AI chatbot.
Companies like Anthropic

and OpenAI license ready-
made language models to
businesses, which then build
generative AI apps on top of
them. Driven by strong com-
mercial demand for these
models, the generative AI
market has expanded dramat-
ically—creating openings for
startups like MosaicML that
say they can offer similar AI
models, but at lower cost and
customized with a company’s
data.
“If you’re building a model

from scratch, you know what
you’re feeding it,” said
Databricks Chief Executive Ali
Ghodsi. Off-the-shelf models,
which are ready to use be-
cause they have already been
trained on internet data, are
filled with extraneous infor-
mation that can skew results,
Ghodsi said.
Many companies are wary

of privacy and security issues
around sharing their data in
models built by outside ven-
dors, he said.

BY ANGUS LOTEN AND BELLE LIN

Actor and entrepreneur
Ryan Reynolds is expanding
his business empire into For-
mula One racing.
Reynolds and a group that

includes celebrity American
investors, such as his business
partner and fellow actor Rob
McElhenney, are buying a 24%
stake in the Alpine F1 team for
about $218 million, the team’s
owner said Monday.
F1 races have become more

popular in the U.S. in recent
years, with celebrities packing
into stands to watch drivers
speed around a track. Alpine, a
midtier team based in the U.K.,
is one of 10 F1 competitors.
The investors are buying a

stake in Alpine Racing Ltd.,
the parent of the Alpine team,
according to Renault Group, a
French automaker and the
team’s owner. Renault said the
new investors would bring ex-
pertise in marketing, mer-
chandising and other areas.
The deal values the racing

team at around $900 million,
Renault said.
Reynolds has used his mar-

keting savvy to build an off-
screen empire, purchasing
stakes in gin brand Aviation,
cellphone company Mint Mo-
bile and a Welsh soccer team.
T-Mobile US agreed to buy
Mint Mobile earlier this year
for about $1.35 billion and
Diageo agreed in 2020 to pay
as much as $610 million to ac-
quire Aviation.
Reynolds started the pro-

duction company and market-
ing agency Maximum Effort,
named after his character’s
catchphrase in the “Deadpool”
movie franchise.

Alpine’s new investors in-
clude the actor Michael B. Jor-
dan and private investment
firms Otro Capital and Red-
Bird Capital Partners. The
firms have been affiliated with
sports teams including the
Dallas Cowboys and French
soccer club Toulouse FC. Max-
imum Effort and representa-
tives for Reynolds didn’t re-
turn a request for comment.
Representatives for Jordan
declined to comment.
Reynolds and McElhenney

are involved with another
sports team, Wrexham AFC, a
low-tier soccer club in North
Wales that they bought in
2020. They chronicled their
takeover of the struggling
team and efforts to transform

it in a 2022 FX docuseries,
“Welcome to Wrexham.” The
club this spring won a promo-
tion out of the lowest tier of
English soccer to the second-
worst league.
The Alpine F1 team is fea-

tured in the Netflix series,
“Formula 1: Drive to Survive,”
which has drawn American
fans to the sport since the
show premiered in 2019.
F1 teams compete in many

races each season. Several driv-
ers represent each team and
race in solo, aerodynamic cars.
The Alpine team has ex-

isted under different names
for more than four decades.
Renault renamed the team Al-
pine in 2021 after the com-
pany’s sports-car brand, So-

ciété des Automobiles Alpine
SAS. The team placed fifth
and fourth out of 10 teams in
2021 and 2022, respectively.
Laurent Rossi, the chief ex-

ecutive of the Alpine team and
the sports-car brand, said the
team wanted to catch up with
top squads and invest in state-
of-the-art facilities and equip-
ment. “This association is an
important step to enhance our
performance at all levels,”
Rossi said.
Alpine said Monday that it

aimed for its sports-car brand
to break even in 2026 and to
generate more than $8.7 bil-
lion in revenue in 2030. The
team is based in the English
village of Enstone, about 60
miles northwest of London.

istrative proceeding.
It was on that question that

Apple and Broadcom took the
case to the Supreme Court,
where the companies sought
to argue that they were im-
properly blocked from making
key arguments.
In January, the Supreme

Court asked the Biden admin-
istration to weigh in on
whether the appeal should be
heard. In May, the U.S. solici-
tor general urged the court
not to take the case, saying
the Federal Circuit had prop-
erly applied the law.
The Supreme Court didn’t

provide a rationale for why it
declined to hear the appeal.

and infringed. It also ordered
a new trial on damages, which
hasn’t occurred yet.
The Federal Circuit also

said Apple was precluded
from making some arguments
in federal court that it could
also have made when it initi-
ated the Patent Office admin-

ContinuedfrompageB1

Justices
Rebuff
Apple

Watters’s show “Jesse Wat-
ters Primetime,” which has
aired at 7 p.m., has garnered an
average of about 2.6 million
viewers since the beginning of
the year, the network said.
Watters is also a co-host of

“The Five,” Fox’s highest-rated
program, an afternoon round-
table in which he comments
on the day’s events.
Watters joined Fox News in

2002 and got an early break
as a correspondent for “The
O’Reilly Factor,” where he be-
came known for doing man-
on-the-street interviews on
politics and other topics.
He became host of the Sat-

urday night show “Watters’
World” in 2017, conducting in-
terviews with the likes of then-
President Donald Trump and
entrepreneur Mark Cuban, ac-
cording to Fox News’s website.

The same year, Watters was
named co-host of “The Five.”
Gutfeld has emerged as a

star for Fox News. Known for ir-
reverent, “anti-woke” humor, he
is the second-highest-rated late-
night host. Gutfeld joined the
network in 2007 as the host of
“Red Eye,” a comedy show that
aired late. In 2011, he became a
host of “The Five” and four
years later added his own show.
Sean Hannity, who has

been a part of Fox’s prime-
time lineup for more than two
decades, will remain at 9 p.m.
Fox News remains No. 1

overall in cable-news ratings—
though MSNBC has beaten Fox
in prime time for the key 25-
to-54 demographic two weeks
in a row this month—while
ratings at rival CNN have been
at historic lows.
Carlson, who is still under

contract with Fox, was benched
in April. The Wall Street Jour-
nal reported that a crucial fac-
tor in that decision was the
discovery of private messages
in which Carlson showed disre-
gard for management and col-
leagues. The messages came to
light as a result of a defama-
tion lawsuit against Fox filed
by Dominion Voting Systems.
Fox agreed to pay $787.5 mil-
lion to settle that suit.
Fox News parent Fox Corp.

and Wall Street Journal parent
News Corp share common
ownership.

that led to disclosures about
the network and resulted in a
costly settlement.
While Carlson was Fox

News’s highest-rated prime-
time host, he was unappealing
to many blue-chip advertisers,
some of whom had backed
away from advertising during
Carlson’s program out of fear
of being associated with con-
troversial comments made by
the host, The Wall Street
Journal previously reported.

ContinuedfrompageB1
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The iPhone maker and Broadcom had appealed after losing a
suit over infringing California Institute of Technology patents.
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BY ALYSSA LUKPAT

Actor Ryan Reynolds Buys
Stake in F1 Racing Team

An Alpine car at a race in Montreal in June. The team placed fifth and fourth out of 10 in 2021 and 2022, respectively.
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Rob McElhenney, an investor in the deal, and Reynolds also own an English soccer team.
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Watch a Video
Scan this code
for a video on
Jesse Watters’s
taking on Fox’s
8 p.m. hour.

Databricks Sets
$1.3 Billion Deal
For AI Startup

requests for comment, and an
Arena Group spokeswoman de-
clined to comment.
Shares in Arena Group

closed Monday up about 12%
to $4.11.
Group Black this month said

it has a deal with Comcast’s
NBCUniversal to sell ads in
shows on its Peacock stream-
ing service that are popular
among Black viewers.
Group Black has recently

considered large acquisitions,
including for Paramount’s BET,
Vice Media and Bustle Digital
Group, though such a deal
hasn’t materialized.
Co-founded in 2021 by Black

entrepreneurs Travis Mon-
taque, Richelieu Dennis and

Bonin Bough,
the company
launched with a
commitment
from ad-buying
giant WPP to
spend $75 mil-
lion of its client
ad budgets with
Group Black’s
member com-
panies.
Group Black

describes itself as a collective
and isn’t the majority owner of
its member companies, which
include Dennis-owned Essence
magazine, audio company Pod
Digital and entertainment
news sites Shade Room. It
works with those publishers
on matters such as ad commit-
ments and measurement.
Group Black works with

more than 200 companies and
has attracted about $500 mil-
lion in ad-spending commit-
ments.

Group Black is in talks to
buy a majority stake in the
publisher of Sports Illustrated,
according to people familiar
with the matter, its latest at-
tempt to expand the ad inven-
tory it can sell to marketers in-
terested in Black-owned media.
The discussions with the

Arena Group are part of a
continuing effort by Group
Black to forge fresh deals that
allow the Black-owned media
company to sell its advertising
space. Arena owns more than
50 publications including
Men’s Journal, Parade Media
and TheStreet, and has a 100-
year license
from Authentic
Brands Group
to publish
Sports Illus-
trated.
Several mar-

keters have
committed to
spending a cer-
tain portion of
their advertis-
ing budgets
with Black- and minority-
owned media companies in re-
cent years, but have said they
struggle to find ad space that
fits the bill. Group Black has
tried to address that issue by
accumulating ad inventory
that it can sell to marketers to
fulfill those goals.
Discussions between Group

Black and the Arena Group are
continuing, and a deal might
not materialize, the people
said. Representatives for
Group Black didn’t respond to

BY ALEXANDRA BRUELL
AND JESSICA TOONKEL

Sports Illustrated
Publisher inTalks
WithGroupBlack

The Black-
ownedmedia
network has

sought other big
acquisitions.
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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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MoneyMarket/SavingsAccts

Bankrate.comavg†: 6.08%
DollarSavingsDirect 5.00%
NewYork, NY 866-395-8693

MyBankingDirect 5.00%
Westbury, NY 516-683-4100

PopularDirect 5.00%
Miami Lakes, FL 800-274-5696

VaroBank 5.00%
Draper, UT (877) 377-8276

SalemFiveDirect 5.01%
Salem,MA (800) 850-5000

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 5.00-5.25 5.00-5.25 1.50 l 5.25 5.00
Prime rate* 8.25 8.25 4.75 l 8.25 5.00
Libor, 3-month 5.52 5.51 2.23 l 5.56 5.21
Moneymarket, annual yield 0.54 0.54 0.10 l 0.54 0.26
Five-year CD, annual yield 2.82 2.81 1.43 l 2.84 2.06
30-yearmortgage, fixed† 7.12 7.08 5.26 l 7.41 3.72
15-yearmortgage, fixed† 6.57 6.50 4.62 l 6.65 3.69
Jumbomortgages, $726,200-plus† 7.21 7.17 5.19 l 7.44 3.77
Five-year adjmortgage (ARM)† 6.10 6.14 4.11 l 6.16 2.99
New-car loan, 48-month 7.27 7.27 4.56 l 7.33 2.90
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
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 668.04 –1.72 –0.26 10.4
MSCIACWI ex-USA 299.31 0.10 0.03 6.4
MSCIWorld 2894.93 –7.41 –0.26 11.2
MSCIEmergingMarkets 989.27 –2.64 –0.27 3.4

Americas MSCIACAmericas 1640.61 –5.94 –0.36 12.6
Canada S&P/TSXComp 19587.32 169.09 0.87 1.0
LatinAmer. MSCIEMLatinAmerica 2452.21 –4.03 –0.16 15.2
Brazil BOVESPA 118242.95 –734.15 –0.62 7.8
Chile S&P IPSA 3209.76 … Closed 1.2
Mexico S&P/BMV IPC 53335.74 –6.17 –0.01 10.1

EMEA STOXXEurope600 452.68 –0.46 –0.10 6.5
Eurozone EuroSTOXX 449.11 0.47 0.10 9.5
Belgium Bel-20 3506.29 –17.08 –0.48 –5.3
Denmark OMXCopenhagen20 1996.53 –15.10 –0.75 8.8
France CAC40 7184.35 20.93 0.29 11.0
Germany DAX 15813.06 –16.88 –0.11 13.6
Israel TelAviv 1767.88 9.02 0.51 –1.6
Italy FTSEMIB 27242.91 33.25 0.12 14.9
Netherlands AEX 757.50 0.90 0.12 9.9
Norway OsloBorsAll-Share 1368.82 2.37 0.17 0.5
SouthAfrica FTSE/JSEAll-Share 74265.04 –137.86 –0.19 1.7
Spain IBEX35 9274.00 8.20 0.09 12.7
Sweden OMXStockholm 823.91 –1.25 –0.15 5.4
Switzerland SwissMarket 11141.90 –79.32 –0.71 3.8
Turkey BIST 100 5732.86 150.11 2.69 4.1
U.K. FTSE 100 7453.58 –8.29 –0.11 0.02
U.K. FTSE250 17974.67 –87.66 –0.49 –4.7

Asia-Pacific MSCIACAsiaPacific 162.54 –0.40 –0.25 4.4
Australia S&P/ASX200 7078.70 –20.53 –0.29 0.6
China Shanghai Composite 3150.62 –47.28 –1.48 2.0
HongKong HangSeng 18794.13 –95.84 –0.51 –5.0
India S&PBSESensex 62970.00 –9.37 –0.01 3.5
Japan NIKKEI 225 32698.81 –82.73 –0.25 25.3
Singapore Straits Times 3189.68 –1.92 –0.06 –1.9
SouthKorea KOSPI 2582.20 12.10 0.47 15.5
Taiwan TAIEX 17059.24 –143.16 –0.83 20.7
Thailand SET 1485.32 –20.20 –1.34 –11.0
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 33819.49 33610.32 33714.71 -12.72 -0.04 34589.77 28725.51 7.2 1.7 10.5
Transportation Avg 14952.15 14681.23 14891.43 203.56 1.39 15640.70 11999.40 10.2 11.2 19.1
Utility Average 912.74 899.16 908.03 5.57 0.62 1061.77 838.99 -5.6 -6.1 6.6
Total Stock Market 43484.83 43146.71 43152.66 -152.15 -0.35 44194.00 36056.21 10.1 12.0 12.1
Barron's 400 955.26 943.95 947.34 3.39 0.36 1023.20 825.73 6.3 2.9 13.8

NasdaqStockMarket
Nasdaq Composite 13573.57 13334.42 13335.78 -156.74 -1.16 13782.82 10213.29 15.7 27.4 11.0
Nasdaq-100 14982.82 14687.02 14689.02 -202.46 -1.36 15185.48 10679.34 22.3 34.3 14.3

S&P
500 Index 4362.06 4328.08 4328.82 -19.51 -0.45 4425.84 3577.03 11.0 12.7 12.9
MidCap 400 2547.25 2517.15 2534.51 19.57 0.78 2726.61 2203.53 8.2 4.3 13.8
SmallCap 600 1183.77 1166.65 1173.39 7.07 0.61 1315.82 1064.45 1.0 1.4 14.2

Other Indexes
Russell 2000 1841.06 1819.80 1823.26 1.63 0.09 2021.35 1655.88 2.9 3.5 9.8
NYSE Composite 15563.41 15469.35 15518.74 49.39 0.32 16122.58 13472.18 4.6 2.2 10.2
Value Line 556.91 551.32 554.54 3.22 0.58 606.49 491.56 2.0 3.4 9.2
NYSE Arca Biotech 5381.12 5210.84 5222.23 -158.88 -2.95 5644.50 4390.11 9.6 -1.1 -2.9
NYSE Arca Pharma 872.95 857.82 863.19 -9.77 -1.12 892.45 737.84 1.7 -0.5 11.0
KBW Bank 78.86 77.85 78.09 0.50 0.64 115.55 71.96 -25.1 -22.6 2.8
PHLX§Gold/Silver 120.40 118.13 119.46 1.15 0.97 144.37 91.40 -0.7 -1.2 -0.9
PHLX§Oil Service 76.57 74.62 75.95 1.43 1.91 93.94 56.08 11.9 -9.4 33.4
PHLX§Semiconductor 3582.26 3515.51 3515.77 9.06 0.26 3739.75 2162.32 29.6 38.8 22.3
Cboe Volatility 14.71 13.78 14.25 0.81 6.03 33.63 12.91 -47.1 -34.2 -25.7

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDR S&P 500 ETF Trust SPY 10,430.5 431.74 0.30 0.07 431.96 411.24
TAL Education Group ADR TAL 5,491.1 5.91 … unch. 5.94 5.91
Bank of America BAC 4,757.9 28.10 0.01 0.02 28.15 27.70
BNY Mellon US MC Core BKMC 3,946.0 82.29 0.15 0.18 82.29 82.29

Invesco QQQ Trust I QQQ 3,414.9 358.09 0.41 0.11 362.23 340.50
Amazon.com AMZN 3,233.1 127.60 0.27 0.21 130.66 127.25
Alphabet Cl A GOOGL 2,869.6 118.36 0.02 0.02 121.73 118.18
AT&T T 2,450.2 15.64 0.01 0.06 15.65 15.59

Percentage gainers…
American Equity AEL 746.1 49.69 4.59 10.18 50.70 44.57
Traeger COOK 50.1 4.13 0.19 4.82 4.13 3.94
Payoneer Global PAYO 79.8 4.89 0.21 4.49 4.89 4.62
Leggett Platt LEG 50.0 30.00 1.02 3.52 30.00 28.75
Lucid Group LCID 2,073.7 5.73 0.18 3.24 6.00 5.55

...And losers
Adicet Bio ACET 278.6 3.99 -0.67 -14.38 5.50 3.76
Applied Digital APLD 945.9 8.78 -0.41 -4.46 9.60 8.00
Saia SAIA 59.3 310.30 -12.23 -3.79 322.53 310.30
GSR II Meteora Acqn Cl A GSRM 275.8 4.71 -0.16 -3.29 5.04 4.57
Pacific Premier Bancorp PPBI 69.8 19.86 -0.60 -2.93 20.46 19.86

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 823,093,685 10,116,245
Adv. volume* 552,346,824 3,896,583
Decl. volume* 263,421,811 5,780,468
Issues traded 3,054 324
Advances 1,952 161
Declines 999 140
Unchanged 103 23
Newhighs 58 4
New lows 31 13
ClosingArms† 1.11 0.96
Block trades* 3,713 138

Nasdaq NYSEArca

Total volume*4,430,600,225 203,725,000
Adv. volume*2,114,851,588 136,369,511
Decl. volume*2,255,749,933 65,309,704
Issues traded 4,591 1,757
Advances 2,041 1,125
Declines 2,358 607
Unchanged 192 25
Newhighs 58 6
New lows 170 12
ClosingArms† 0.92 0.88
Block trades* 26,994 841

* 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 199,767 245.2 0.17 2.18 38.00 0.16
Benitec Biopharma BNTC 182,857 58678.4 0.36 80.90 2.10 0.13
Tesla TSLA 177,943 29.7 241.05 -6.06 314.67 101.81
ProShUltraProShrtQQQ SQQQ 108,638 -11.3 20.81 3.95 69.55 18.73
ProSharesUltraProQQQ TQQQ 107,641 -9.3 37.41 -3.95 42.44 16.10

Carnival CCL 106,538 174.9 14.60 -7.59 16.40 6.11
LucidGroup LCID 105,215 317.6 5.55 1.46 21.78 5.46
Faraday Future FFIE 79,925 -5.6 0.24 3.88 7.85 0.15
SPDRS&P500ETFTrust SPY 72,496 -10.6 431.44 -0.41 443.90 348.11
AdvancedMicroDevices AMD 68,331 ... 107.51 -2.27 132.83 54.57
* 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

GenerationAsia I Cl A GAQ 741 8294 10.52 0.19 11.20 9.72
TRxADEHEALTH MEDS 13,822 7177 16.36 93.84 26.85 3.77
BNYMellonUSMCCore BKMC 4,090 5448 82.14 0.56 87.65 71.55
AN2Therapeutics ANTX 2,559 4509 7.77 4.30 22.49 4.87
BNYMellonUSSCCore BKSE 633 4476 82.42 0.76 89.38 71.46

BioRestorative Therapies BRTX 777 3864 6.49 13.46 7.13 2.46
Global Blockchain GBBK 576 3165 10.44 ... 11.19 9.78
FibroGen FGEN 33,184 2946 2.71 -83.12 25.69 2.67
MoonLake Immunotherap MLTX 10,382 2613 45.95 77.55 52.33 4.94
Pharvaris PHVS 332 2499 14.82 27.76 26.00 1.77
* 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
13335.78 t 156.74, or 1.16%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

30.92 25.06
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CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Monday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJ Commodity 962.79 2.19 0.23 1132.72 930.59 -14.39 -8.19
Refinitiv/CC CRB Index 263.44 0.44 0.17 301.75 253.85 -11.83 -5.15
Crude oil,$per barrel 69.37 0.21 0.30 111.76 66.74 -36.69 -13.57
Natural gas,$/MMBtu 2.791 0.062 2.27 9.680 1.991 -57.07 -37.63
Gold,$per troy oz. 1923.70 4.60 0.24 2048.00 1623.30 5.65 5.72

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 2134.840 4.230 4.250 4.560 2.840 –0.863 –4.671

U.S. Treasury Long, Bloomberg3295.310 3.930 3.980 4.570 3.060 –4.527–12.124

Aggregate, Bloomberg 2000.460 4.710 4.730 5.210 3.370 0.137 –3.831

Fixed-RateMBS, Bloomberg1985.760 4.690 4.690 5.380 3.300 0.016 –3.515

HighYield 100, ICEBofA 3262.133 8.165 7.913 8.753 6.786 6.841 2.777

MuniMaster, ICEBofA 570.078 3.271 3.317 3.936 2.419 3.267 –0.631

EMBIGlobal, J.P.Morgan 798.314 7.626 7.693 9.159 7.084 5.925 –2.651

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

TRxADEHEALTH MEDS 16.36 7.92 93.84 26.85 3.77 -34.7
MoonLake Immunotherap MLTX 45.95 20.07 77.55 52.33 4.94 794.0
ShengfengDevelopment SFWL 9.99 2.66 36.29 12.45 2.94 ...
ACELYRIN SLRN 23.90 6.25 35.41 25.84 16.60 ...
Pharvaris PHVS 14.82 3.22 27.76 26.00 1.77 -26.5

Oric Pharmaceuticals ORIC 8.29 1.80 27.73 8.55 2.36 76.0
Whole EarthBrands FREE 3.90 0.78 25.00 6.74 2.09 -39.8
Ind Logistics PropTr ILPT 3.50 0.64 22.38 14.60 1.65 -75.5
FingerMotion FNGR 4.15 0.72 20.99 9.80 0.62 169.5
AlticeUSAClA ATUS 2.56 0.43 20.19 13.17 2.01 -71.7

Enfusion ENFN 11.04 1.83 19.87 16.76 7.37 ...
SLGreenRealty SLG 28.20 4.65 19.75 51.69 19.06 -42.0
Belite BioADR BLTE 13.37 2.19 19.59 44.70 11.00 -60.4
Structure TherapADR GPCR 34.70 5.38 18.35 36.00 20.80 ...
Paltalk PALT 2.87 0.44 18.11 4.60 1.28 38.0

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Avalo Therapeutics AVTX 0.50 -3.92 -88.69 7.13 0.50 -92.0
FibroGen FGEN 2.71 -13.34 -83.12 25.69 2.67 -76.8
OneConnect Finl TechADR OCFT 2.76 -1.34 -32.68 23.00 2.61 -82.5
GSR IIMeteoraAcqnCl A GSRM 4.87 -2.08 -29.88 11.15 4.80 -50.8
C3is CISS 1.85 -0.78 -29.66 20.00 1.72 ...

VerdeClean Fuels Cl A VGAS 6.66 -2.67 -28.62 21.00 4.31 -33.9
RallybioHoldings RLYB 6.03 -2.11 -25.92 15.89 4.15 -21.6
Asset Entities Cl B ASST 1.89 -0.59 -23.79 6.98 0.81 ...
ZuraBio ZURA 8.64 -2.64 -23.40 37.55 4.87 -12.9
NauticusRobotics KITT 1.82 -0.48 -20.87 13.00 1.68 -81.9

SuperGroup (SGHC) SGHC 3.03 -0.79 -20.68 5.67 2.57 -28.5
BiomeaFusion BMEA 24.42 -6.26 -20.39 43.69 6.04 103.0
Beneficient BENF 3.09 -0.78 -20.16 16.50 2.77 -69.1
JX Luxventure JXJT 2.15 -0.52 -19.33 15.90 1.79 -84.6
Bio-PathHoldings BPTH 1.72 -0.41 -19.25 4.48 1.18 -57.2

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0040251.7585 42.4
Brazil real .2097 4.7687 –9.8
Canada dollar .7600 1.3158 –2.9
Chile peso .001241 806.08 –5.0
Colombiapeso .000240 4163.93 –14.1
EcuadorUSdollar 1 1 unch
Mexico peso .0584 17.1370 –12.1
Uruguay peso .02663 37.5550 –6.1
Asia-Pacific
Australiadollar .6676 1.4979 2.1
China yuan .1382 7.2376 4.9
HongKong dollar .1277 7.8305 0.3
India rupee .01220 81.999 –0.9
Indonesia rupiah .0000665 15045 –3.4
Japan yen .006968 143.50 9.4
Kazakhstan tenge .002222 450.10 –2.8
Macau pataca .1239 8.0690 0.3
Malaysia ringgit .2140 4.6735 6.1
NewZealand dollar .6165 1.6221 3.0
Pakistan rupee .00349 286.610 26.4
Philippines peso .0179 55.734 0.1
Singapore dollar .7388 1.3536 0.9
SouthKoreawon .0007660 1305.40 3.4
Sri Lanka rupee .0032343 309.19 –15.9
Taiwan dollar .03224 31.014 1.2
Thailand baht .02840 35.210 1.7

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004248 23540 –0.4
Europe
CzechRep. koruna .04615 21.670 –4.0
Denmark krone .1464 6.8285 –1.7
Euro area euro 1.0909 .9167 –1.9
Hungary forint .002955 338.43 –9.4
Iceland krona .007324 136.53 –3.5
Norway krone .0932 10.7331 9.4
Poland zloty .2456 4.0710 –7.0
Russia ruble .01185 84.410 14.5
Sweden krona .0932 10.7319 2.8
Switzerland franc 1.1164 .8957 –3.2
Turkey lira .0387 25.8700 38.4
Ukraine hryvnia .0271 36.9500 0.3
UK pound 1.2714 .7865 –4.8
Middle East/Africa
Bahrain dinar 2.6529 .3770 –0.03
Egypt pound .0324 30.8897 24.8
Israel shekel .2754 3.6311 3.0
Kuwait dinar 3.2534 .3074 0.4
Oman sul rial 2.5975 .3850 –0.01
Qatar rial .2746 3.641 –0.7
SaudiArabia riyal .2666 3.7506 –0.2
SouthAfrica rand .0536 18.6566 9.6

Close Net Chg %Chg YTD%Chg

WSJDollar Index 97.26 –0.02–0.03 0.72

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
33714.71 t12.72, or 0.04%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high
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S&P 500 Index
4328.82 t19.51, or 0.45%
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
June 3.8205 3.8235 3.7800 3.7865 –0.0195 571
Sept 3.8205 3.8495 3.7850 3.8045 –0.0110 107,362
Gold (CMX)-100 troy oz.; $ per troy oz.
June 1922.90 1928.50 1922.50 1923.70 4.60 611
July 1926.40 1934.50 1923.00 1925.10 4.10 2,238
Aug 1936.30 1943.40 1931.10 1933.80 4.20 355,790
Oct 1952.80 1962.40 1950.60 1953.10 4.20 12,912
Dec 1980.00 1981.70 1970.00 1972.60 4.20 52,133
Feb'24 1995.10 2001.50 1990.40 1992.30 4.50 6,391
Palladium(NYM) - 50 troy oz.; $ per troy oz.
June 1300.00 1308.00 1300.00 1291.80 23.70 1
Sept 1282.50 1346.00 1275.50 1302.70 23.70 13,500
Platinum(NYM)-50 troy oz.; $ per troy oz.
June … 936.70 4.90 100
Oct 926.90 943.80 925.30 932.90 6.00 50,645
Silver (CMX)-5,000 troy oz.; $ per troy oz.
June 22.845 22.850 22.845 22.805 0.477 431
Sept 22.650 23.140 22.635 23.024 0.475 88,964
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Aug 69.84 70.11 68.71 69.37 0.21 378,613
Sept 69.93 70.24 68.88 69.54 0.22 308,547
Oct 69.87 70.21 68.89 69.55 0.23 173,664
Dec 69.65 69.97 68.70 69.36 0.26 217,418
June'24 68.15 68.52 67.33 67.99 0.32 115,128
Dec 66.61 67.01 65.92 66.50 0.29 122,014
NYHarborULSD (NYM)-42,000gal.; $ per gal.
July 2.4260 2.4651 2.4088 2.4388 .0317 26,148
Aug 2.3879 2.4331 2.3743 2.4127 .0398 66,647
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
July 2.5382 2.5519 2.4957 2.5375 .0203 31,315
Aug 2.4581 2.4699 2.4196 2.4548 .0182 89,157
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
July 2.758 2.816 2.720 2.791 .062 24,990
Aug 2.878 2.936 2.828 2.892 .049 181,110
Sept 2.855 2.911 2.809 2.868 .044 278,240
Oct 2.934 2.970 2.886 2.936 .029 116,121
Nov 3.250 3.272 3.213 3.249 .020 82,537
Jan'24 3.854 3.902 3.843 3.866 .006 81,257

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
July 634.50 649.75 621.00 637.25 6.50 118,769
Dec 594.00 600.75 575.50 588.25 .25 502,009
Oats (CBT)-5,000bu.; cents per bu.
July 382.00 402.00 380.00 391.25 5.75 1,161
Dec 411.75 429.50 s 405.75 420.25 8.75 2,024
Soybeans (CBT)-5,000bu.; cents per bu.
July 1486.25 1525.00 1477.75 1521.00 26.50 54,332
Nov 1309.00 1333.00 1297.50 1323.00 13.00 308,132
SoybeanMeal (CBT)-100 tons; $ per ton.
July 411.00 421.00 409.00 414.60 3.90 36,407
Dec 398.70 404.40 394.30 398.90 .60 185,534
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
July 58.22 59.68 57.97 59.51 1.57 30,612
Dec 55.08 56.34 54.75 56.18 1.22 173,663
RoughRice (CBT)-2,000 cwt.; $ per cwt.
July 17.85 18.14 17.85 17.94 .24 893
Sept 15.73 15.87 15.72 15.73 .02 7,221
Wheat (CBT)-5,000bu.; cents per bu.
July 734.25 756.75 719.00 724.25 –9.00 32,980

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Sept 747.50 770.25 733.00 738.25 –8.25 144,025
Wheat (KC)-5,000bu.; cents per bu.
July 859.00 888.00 852.25 866.50 7.50 12,668
Sept 858.00 888.50 853.75 868.25 6.50 77,451
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Aug 233.175 235.250 231.400 233.675 –.275 26,185
Sept 236.275 238.800 235.225 237.500 –.200 10,571
Cattle-Live (CME)-40,000 lbs.; cents per lb.
June 177.300 177.975 177.025 177.700 .200 2,316
Aug 170.400 171.425 169.675 170.600 –.175 139,350
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
July 92.200 94.775 92.200 93.400 2.125 19,841
Aug 90.100 92.800 89.900 90.050 .375 72,075
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
July 559.50 564.00 550.00 556.00 –3.50 3,371
Sept 565.00 571.50 558.50 560.00 –5.50 2,664
Milk (CME)-200,000 lbs., cents per lb.
June 14.92 14.93 14.92 14.93 … 6,875
July 15.25 15.46 t 14.83 14.86 –.49 7,070
Cocoa (ICE-US)-10metric tons; $ per ton.
July 3,150 3,233 3,150 3,206 83 976
Sept 3,210 3,281 s 3,208 3,258 55 158,140
Coffee (ICE-US)-37,500 lbs.; cents per lb.
July 168.00 169.15 166.50 167.95 –.10 906
Sept 164.40 167.00 162.70 165.15 .30 88,457
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
July 24.53 24.74 23.67 23.72 –.46 59,669
Oct 24.55 24.72 23.62 23.66 –.63 418,174
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Sept 40.25 … 1,070
March'24 41.00 –.48 2,174
Cotton (ICE-US)-50,000 lbs.; cents per lb.
July 80.85 80.85 80.55 77.07 –.99 365
Dec 78.55 79.35 t 77.51 77.86 –.81 124,203
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
July 263.35 271.90 263.35 265.10 1.75 1,644
Sept 258.80 266.00 256.90 259.25 1.20 5,985

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 137-100 138-160 137-010 137-100 2.0 1,478,349
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 127-300 128-260 127-270 128-030 6.0 1,223,636
Dec 128-140 128-270 128-04 128-070 7.0 13
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 113-040 113-165 113-030 113-075 5.0 4,639,579
Dec 113-215 114-030 113-215 113-275 5.5 123
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 107-250 107-250 107-237 107-187 4.7 740
Sept 107-252 108-022 107-252 107-287 4.0 4,977,995
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 101-318 102-005 101-298 101-303 .7 937
Sept 102-027 102-056 102-017 102-032 1.0 3,560,473
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
June 94.9225 94.9250 94.9200 94.9225 ... 333,908
July 94.8900 94.8950 94.8900 94.8900 ... 370,763
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
April 94.9500 94.9525 94.9500 94.9475 –.0050 45,606
June 94.7850 94.7900 94.7800 94.7825 ... 1,305,160

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
July .6985 .7018 .6981 .6994 .0017 4,545
Sept .7052 .7088 .7049 .7063 .0017 239,468
CanadianDollar (CME)-CAD 100,000; $ per CAD
July .7590 .7615 s .7590 .7611 .0027 615

Sept .7597 .7622 s .7596 .7618 .0027 151,697
BritishPound (CME)-£62,500; $ per £
July 1.2735 1.2749 1.2691 1.2722 .0010 1,276
Sept 1.2720 1.2753 1.2692 1.2724 .0010 214,435
Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.1252 1.1320 1.1249 1.1273 .0029 36,280
Dec 1.1364 1.1427 1.1362 1.1382 .0029 484
AustralianDollar (CME)-AUD 100,000; $ perAUD
July .6687 .6697 .6673 .6686 .0005 548
Sept .6690 .6709 .6683 .6697 .0005 141,108
MexicanPeso (CME)-MXN500,000; $ perMXN
July .05813 .05814 .00011 46
Sept .05728 .05750 .05727 .05744 .00012 224,356
Euro (CME)-€125,000; $ per €
July 1.0912 1.0932 1.0899 1.0926 .0023 1,521
Sept 1.0946 1.0967 1.0934 1.0961 .0023 724,587

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
Sept 33977 34072 33855 33971 –6 94,512

Dec 34330 34363 34164 34268 –6 212
Mini S&P500 (CME)-$50 x index
Sept 4390.00 4403.00 4368.50 4370.25 –18.75 2,191,849
Dec 4438.00 4449.25 4414.50 4416.25 –18.75 9,940
Mini S&PMidcap400 (CME)-$100 x index
Sept 2536.70 2569.90 2526.30 2556.00 19.50 38,698
Dec 2571.10 19.50 n.a.
MiniNasdaq 100 (CME)-$20 x index
Sept 15057.75 15152.50 14853.50 14856.50 –201.75 249,320
Dec 15248.50 15338.50 15041.50 15041.75 –203.50 3,754
Mini Russell 2000 (CME)-$50 x index
Sept 1835.10 1858.70 1825.10 1838.40 3.80 534,389
Dec 1854.00 1876.40 1844.00 1856.70 4.10 1,499
Mini Russell 1000 (CME)-$50 x index
Sept 2407.60 2409.10 2389.90 2390.50 –9.80 7,865
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 102.51 102.51 102.25 102.33 –.21 26,692
Dec 102.06 102.06 102.06 102.01 –.21 424

Source: FactSet

Monday

IronOre, 62%FeCFRChina-s n.a.
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s n.a.
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 43775
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 43025
BMICobalt sulphate, EXWChina, >20.5% -v,m 5041
BMINickel Sulphate, EXWChina, >22%-v,m 4512
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 688

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7500
Cotton,1 1/16 std lw-mdMphs-u 0.7683
Cotlook 'A' Index-t *91.70
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 143
Corn,No. 2 yellow,Cent IL-bp,u 6.1700
Corn gluten feed,Midwest-u,w 168.8
Corn glutenmeal,Midwest-u,w 518.7
Cottonseedmeal-u,w 363
Hominy feed,Cent IL-u,w 188
Meat-bonemeal,50%proMnpls-u,w 438
Oats,No.2milling,Mnpls-u 4.2125
Rice, LongGrainMilled, No. 2AR-u,w 37.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 415.70
Soybeans,No.1 yllw IL-bp,u 14.8500

Monday

Wheat,Spring14%-proMnpls-u 10.3975
Wheat,No.2 soft red,St.Louis-u 7.3225
Wheat -Hard - KC (USDA) $ per bu-u 9.2825
Wheat,No.1softwhite,Portld,OR-u 7.5000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 299.12
select 1-3,600-900 lbs.-u 269.32
Broilers, National compwtd. avg.-u,w 1.3144
Butter,AAChicago-d 2.3600
Cheddar cheese,bbl,Chicago-d 145.00
Cheddar cheese,blk,Chicago-d 136.25
Milk,Nonfat dry,Chicago lb.-d 112.50
Coffee,Brazilian,Comp-y 1.6522
Coffee,Colombian, NY-y 1.9785
Eggs,largewhite,Chicago-u 1.1150
Flour,hardwinter KC-p 23.55
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 90.85
Pork bellies,12-14 lbMidUS-u 1.1762
Pork loins,13-19 lbMidUS-u 1.2281
Steers,Tex.-Okla. Choice-u 174.00
Steers,feeder,Okla. City-u,w 253.50

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.5800
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.6132
Tallow,bleach;Chicago-h 0.6000
Tallow,edible,Chicago-u 0.8000

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 6/23

Source: Dow JonesMarket Data

CashPrices Monday, June 26, 2023
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Monday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 65.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 14.450

Metals

Gold, per troy oz
Engelhard industrial 1933.00
Handy&Harmanbase 1922.90
Handy&Harman fabricated 2134.42
LBMAGold PriceAM *1919.35
LBMAGold Price PM *1930.70
Krugerrand,wholesale-e 2011.21
Maple Leaf-e 2059.32
AmericanEagle-e 2059.32
Mexican peso-e 2482.92
Austria crown-e 1889.49
Austria phil-e 2020.83
Silver, troy oz.
Engelhard industrial 22.9800
Handy&Harmanbase 22.8410
Handy&Harman fabricated 28.5510
LBMAspot price *£17.5700
(U.S.$ equivalent) *22.3400
Coins,wholesale $1,000 face-a 21256
Othermetals
LBMAPlatinumPrice PM *924.0
Platinum,Engelhard industrial 927.0
Palladium,Engelhard industrial 1340.0
Aluminum, LME, $ permetric ton *2132.5
Copper,Comex spot 3.7865

| wsj.com/market-data/commodities

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks
MoneyRates June 26, 2023

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
May index ChgFrom (%)

level April '23 May '22

U.S. consumer price index
All items 304.127 0.25 4.0
Core 308.096 0.39 5.3

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.25 8.25 8.25 4.75
Canada 6.95 6.95 6.95 3.70
Japan 1.475 1.475 1.475 1.475

Week —52-WEEK—
Latest ago High Low

High 5.4000 5.4000 5.4000 1.7000
Low 5.0600 5.0600 5.0800 1.5500
Bid 5.0800 5.0800 5.0800 1.5200
Offer 5.1100 5.1100 5.1200 1.5800

Treasury bill auction
4weeks 5.010 5.010 5.840 1.100
13weeks 5.180 5.150 5.300 1.750
26weeks 5.215 5.155 5.290 2.500

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.101 6.040 6.812 4.321
60days 6.103 6.045 6.988 4.390

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.00 7.00 7.00 3.50

Commercial paper (AA financial)
90days 5.16 5.19 5.29 2.10

Libor
Onemonth 5.17786 5.16271 5.22243 1.65229
Threemonth 5.52100 5.51429 5.55743 2.23157
Sixmonth 5.67357 5.65643 5.69029 2.86214
One year 5.88471 5.89514 5.92529 3.55129

SecuredOvernight FinancingRate
5.05 5.05 5.08 1.46

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.117 25.946 5.195 1.176
MBS 5.122 42.860 5.199 1.560

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMay4, 2023. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effectiveMay4, 2023.SecuredOvernight
FinancingRate is as of June 23, 2023. DTCC
GCFRepo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.S. dollars.Federal-funds rates are Tullett
Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

PolicyRates
Euro zone 4.00 3.75 4.00 0.00
Switzerland 2.25 2.00 2.25 0.25
Britain 5.00 4.50 5.00 1.25
Australia 4.10 4.10 4.10 0.85

Overnight repurchase
U.S. 5.10 5.11 5.12 1.50

U.S. government rates

Discount
5.25 5.25 5.25 1.75

Federal funds
Effective rate 5.0900 5.0900 5.1000 1.5800

Week —52-WEEK—
Latest ago High Low

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-1 0 1 2 3 4 5 Previous Month ago Year ago Latest Prev Year ago

4.250 U.S. 2 4.733 t l 4.748 4.587 3.057
3.375 10 3.719t l 3.737 3.820 3.125

3.250 Australia 2 4.130 t l 4.213 3.607 2.756 -61.2 -54.2 -32.0
4.500 10 3.963 t l 4.001 3.741 3.727 24.1 26.0 59.1

0.000 France 2 3.244 t l 3.263 3.103 0.683 -149.8 -149.1 -239.3
3.000 10 2.832 t l 2.881 3.116 1.971 -89.0 -86.1 -116.5

2.800 Germany 2 3.087 t l 3.111 2.924 0.805 -165.5 -164.4 -227.1
2.300 10 2.313 t l 2.359 2.543 1.446 -140.9 -138.3 -169.0

3.400 Italy 2 3.701 t l 3.732 3.532 1.373 -104.1 -102.2 -170.3
4.350 10 3.937 t l 3.982 4.395 3.441 21.5 24.0 30.5

0.005 Japan 2 -0.083 t l -0.072 -0.064 -0.070 -482.5 -482.7 -314.6
0.500 10 0.353 t l 0.372 0.422 0.234 -336.9 -337.0 -290.2

0.000 Spain 2 3.366 t l 3.385 3.255 1.097 -137.6 -136.9 -197.9
3.150 10 3.279 t l 3.321 3.603 2.546 -44.3 -42.1 -58.9

0.625 U.K. 2 5.144 t l 5.183 4.483 1.935 40.2 42.9 -114.1
4.250 10 4.304 t l 4.318 4.336 2.305 58.1 57.6 -83.0

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

KeyBankNA … 4.150 8.08 Aug. 8, ’25 335 –10 329

JPMorganChase JPM 6.400 5.30 May15, ’38 157 –6 153

CF Industries CF 5.150 5.67 March 15, ’34 195 –4 195

DukeUniversity DUKUNI 2.832 4.66 Oct. 1, ’55 83 –3 n.a.

UnitedHealth UNH 5.150 4.89 Oct. 15, ’25 16 –3 20

…Andspreads thatwidened themost

GoldmanSachs GS 4.250 5.86 Oct. 21, ’25 112 156 113

Royal Bank of Canada RY 4.875 5.22 Jan. 12, ’26 92 146 88

NordeaBankAbp NDASS 1.500 5.59 Sept. 30, ’26 128 120 n.a.

Netflix NFLX 4.875 5.10 April 15, ’28 114 88 117

Guardian LifeGlobal Funding GUARDN 1.625 5.00 Sept. 16, ’28 103 84 103

Daimler Truck FinanceNorthAmerica … 3.650 5.19 April 7, ’27 121 58 n.a.

VerizonCommunications VZ 4.862 5.55 Aug. 21, ’46 154 42 146

WestpacBanking WSTP 1.150 5.07 June 3, ’26 77 36 76

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

FordMotor F 4.750 6.84 Jan. 15, ’43 77.654 0.78 77.520

Intelsat JacksonHoldings … 6.500 8.16 March 15, ’30 91.531 0.53 94.796

DeutscheBank DB 4.500 7.06 April 1, ’25 95.826 0.51 95.471

Embarq EMBARQ 7.995 15.53 June 1, ’36 58.500 0.50 57.750

Transocean RIG 6.800 11.36 March 15, ’38 67.750 0.50 68.500

HughesSatellite Systems … 6.625 9.24 Aug. 1, ’26 93.100 0.33 94.200

Onemain Finance … 7.125 8.16 March 15, ’26 97.500 0.29 98.000

DishDBS … 5.125 22.80 June 1, ’29 44.023 0.29 47.500

…Andwith thebiggest price decreases

DishDBS … 7.750 29.64 July 1, ’26 58.299 –0.95 60.938

Bath&BodyWorks BBWI 6.750 8.03 July 1, ’36 89.750 –0.55 91.022

Navient NAVI 6.750 8.20 June 15, ’26 96.250 –0.51 97.750

Occidental Petroleum OXY 6.450 6.16 Sept. 15, ’36 102.609 –0.30 103.088

FordMotor Credit … 4.389 6.86 Jan. 8, ’26 94.363 –0.14 94.921

TevaPharmaceutical FinanceNetherlands Iii … 3.150 7.03 Oct. 1, ’26 88.875 –0.13 89.900

PrimeSecurity ServicesBorrower … 5.750 6.74 April 15, ’26 97.500 –0.03 98.750

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

2000.46 2.5 U.S. Aggregate 4.710 3.370 5.210

U.S. Corporate IndexesBloomberg Fixed Income Indices

2963.86 3.2 U.S. Corporate 5.440 4.280 6.130

2854.18 2.5 Intermediate 5.430 4.050 6.050

3973.46 4.6 Long term 5.450 4.690 6.370

576.79 3.4 Double-A-rated 4.770 3.630 5.320

787.93 3.4 Triple-B-rated 5.730 4.620 6.440

HighYieldBonds ICEBofA

484.71 4.6 HighYield Constrained 8.774 7.409 9.623

458.15 9.0 Triple-C-rated 14.227 12.836 16.916

3262.13 4.8 HighYield 100 8.165 6.786 8.753

422.92 4.2 Global HighYield Constrained 8.829 7.593 9.945

322.49 4.4 EuropeHighYield Constrained 7.454 5.952 8.508

U.SAgencyBloomberg Fixed Income Indices

1724.97 2.0 U.SAgency 4.780 3.060 5.080

1524.11 1.8 10-20 years 4.790 3.020 5.100

3356.89 5.2 20-plus years 4.560 3.600 5.240

2611.99 3.1 Yankee 5.230 3.970 5.840

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

1985.76 2.5 Mortgage-Backed 4.690 3.300 5.380

1957.64 2.7 GinnieMae (GNMA) 4.740 3.320 5.370

1168.54 2.5 Fanniemae (FNMA) 4.670 3.300 5.390

1787.58 2.3 FreddieMac (FHLMC) 4.740 3.300 5.370

570.08 2.4 MuniMaster 3.271 2.419 3.936

406.43 2.1 7-12 year 2.928 2.325 3.794

458.70 3.6 12-22 year 3.618 2.991 4.428

433.06 5.1 22-plus year 4.250 3.700 5.131

Global Government J.P.Morgan†

533.80 2.3 Global Government 2.990 2.010 3.250

773.08 1.2 Canada 3.440 2.720 3.780

343.12 3.0 EMU§ 3.105 1.594 3.490

634.67 2.4 France 2.980 1.410 3.310

452.46 2.0 Germany 2.410 0.770 2.760

286.84 3.3 Japan 0.710 0.570 1.060

491.03 2.4 Netherlands 2.660 1.080 3.000

758.29 -3.1 U.K. 4.380 2.100 4.680

798.31 3.9 EmergingMarkets ** 7.626 7.084 9.159

Key InterestRates
Data are annualized on a 360-day basis. Treasury yields are per annum,
on actively traded noninflation and inflation-indexed issues that are
adjusted to constantmaturities. Data are fromweekly Federal Reserve
releaseH.15.

WeekEnded 52-Week
Jun 23 Jun 16 High Low

Federal funds (effective)
5.08 5.08 5.08 1.58

Commercial paper
Nonfinancial
1-month 5.09 5.09 5.12 1.59
2-month 5.14 5.16 5.21 1.79
3-month n.a. n.a. 5.20 2.35

Financial
1-month n.a. 5.15 5.15 1.71
2-month n.a. 5.26 5.26 1.89
3-month 5.20 5.22 5.25 2.21

Discountwindowprimary credit
5.25 5.25 5.25 1.75

Treasury yields at constant
maturities
1-month 5.17 5.19 5.81 1.09
3-month 5.40 5.36 5.52 1.67

WeekEnded 52-Week
Jun 23 Jun 16 High Low

6-month 5.41 5.36 5.48 2.45
1-year 5.26 5.23 5.26 2.83
2-year 4.71 4.66 4.89 2.94
3-year 4.32 4.28 4.57 2.91
5-year 3.98 3.97 4.32 2.80
7-year 3.87 3.88 4.23 2.78
10-year 3.75 3.78 4.12 2.72
20-year 4.02 4.06 4.44 3.19

Treasury yields (secondarymarket)
1-month 5.01 5.03 5.62 1.06
3-month 5.15 5.10 5.25 1.62
6-month 5.18 5.13 5.25 2.38

TIPS
5-year 1.83 1.83 1.83 0.14
7-year 1.65 1.68 1.70 0.18
10-year 1.53 1.58 1.66 0.24
20-year 1.53 1.59 1.70 0.53
Long-termavg 1.64 1.70 1.94 0.87

Notes on data:
Federal-funds rate is an average for the seven days endedWednesday,weighted according to rates
on broker trades;Commercial paper rates are discounted offer rates interpolated fromsales by
discounted averages of dealer bid rates on nationally traded certificates of deposit;Discountwindow
primary credit rate is charged for discountsmade and advances extended under the Federal
Reserve's primary credit discountwindowprogram; rate is average for seven days endedWednesday;
Inflation-indexed long-termTIPS average is indexed and is based on the unweighted average bid
yields for all TIPSwith remaining terms tomaturity of 10 years ormore;

Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see, https://www.federalreserve.gov/datadownload/Build.aspx?rel=H15

COMMODITIES wsj.com/market-data/commodities
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Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 11.01 ... 3.9
AB Funds - ADV
LgCpGrAdv 83.29 -0.55 19.1
American Century Inv
Ultra 70.38 -0.76 27.6
American Funds Cl A
AmcpA 34.89 -0.16 16.3
AMutlA 48.80 +0.12 1.7
BalA 30.11 +0.01 5.4
BondA 11.40 +0.01 1.8
CapIBA 63.61 +0.14 2.4
CapWGrA 56.14 -0.11 9.9
EupacA 53.62 -0.13 9.7
FdInvA 66.11 -0.10 11.4
GwthA 59.11 -0.33 19.4
HI TrA 9.10 +0.01 3.6
ICAA 46.25 -0.11 12.9
IncoA 22.51 +0.04 1.0
N PerA 54.06 -0.22 14.3
NEcoA 49.89 -0.23 14.7
NwWrldA 72.79 -0.23 9.5
SmCpA 61.13 -0.02 9.0
TxExA 12.22 ... 2.8
WshA 52.97 -0.01 5.3

Artisan Funds
IntlVal Inst 43.44 -0.06 12.6
Baird Funds
AggBdInst 9.72 -0.01 2.8
CorBdInst 9.99 -0.02 2.9
BlackRock Funds
HiYldBd Inst 6.74 ... NA
BlackRock Funds III
iShS&P500IdxK 509.32 -2.28 13.7
BlackRock Funds Inst
EqtyDivd 18.96 +0.04 4.2
StratIncOpptyIns 9.21 +0.01 NA
TotRet 10.03 +0.01 3.5
Bridge Builder Trust
CoreBond 8.93 +0.01 2.1
CorePlusBond 8.82 +0.01 2.4
Intl Eq 11.85 ... 10.5
LargeCapGrowth 19.99 -0.16 17.0
LargeCapValue 15.48 +0.05 3.6
MunicipalBond 9.81 ... 2.0
Calamos Funds
MktNeutI 14.42 -0.01 5.3
Columbia Class I
DivIncom I 29.09 +0.11 1.6
Dimensional Fds

Net YTD
Fund NAV Chg %Ret

5GlbFxdInc 10.04 ... 2.1
EmgMktVa 28.40 +0.07 7.7
EmMktCorEq 21.69 +0.04 7.8
IntlCoreEq 14.52 +0.03 7.7
IntSmCo 18.23 -0.01 4.8
IntSmVa 19.83 +0.04 5.5
LgCo 29.61 -0.13 13.7
US CoreEq1 32.68 -0.03 10.1
US CoreEq2 29.52 +0.01 9.1
US Small 40.12 +0.15 4.0
US SmCpVal 39.43 +0.23 0.8
US TgdVal 27.83 +0.16 2.0
USLgVa 41.74 +0.20 1.1
Dodge & Cox
Balanced 96.10 +0.13 4.0
GblStock 13.63 +0.02 8.1
Income 12.49 +0.02 3.4
Intl Stk 46.83 +0.09 8.6
Stock 222.31 +0.20 4.2
DoubleLine Funds
TotRetBdI 8.89 +0.01 3.0
Edgewood Growth Instituti
EdgewoodGrInst 38.83 -0.31 24.1
Federated Hermes Int
TtlRtnBdI 9.51 +0.01 2.3

Net YTD
Fund NAV Chg %Ret

Monday, June 26, 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
Fidelity
500IdxInstPrem 150.76 -0.67 NA
Contrafund K6 20.32 -0.20 NA
ExtMktIdxInstPre 68.44 +0.16 NA
FidSerToMarket 14.23 -0.05 13.0
GrowthCompanyK6 19.84 -0.27 NA
InflPrBdIndInsPr 9.23 ... NA
IntlIdxInstPrem 45.27 +0.01 NA
LgCpGwId InstPre 25.94 -0.30 NA
MidCpInxInstPrem 27.26 +0.16 NA
SAIUSLgCpIndxFd 19.10 -0.09 NA
SeriesBondFd 8.98 +0.01 NA
SeriesOverseas 12.23 -0.01 NA
SerLTTreBdIdx 6.06 +0.01 NA
SmCpIdxInstPrem 22.57 +0.02 NA
TMktIdxInstPrem 119.47 -0.41 NA
TotalMarketIndex 15.08 -0.06 NA
TtlIntIdxInstPr 12.62 +0.02 NA
USBdIdxInstPrem 10.31 +0.01 NA
Fidelity Freedom
FF2020 13.60 ... NA
FF2025 12.57 -0.01 NA
FF2030 15.80 ... NA
FF2035 13.69 -0.01 NA
FF2040 9.77 -0.01 NA
Freedom2030 K 15.79 -0.01 NA
Idx2030InsPre 18.10 -0.01 NA
Idx2035InsPre 20.38 -0.01 NA
Idx2040InsPre 20.86 -0.01 NA
Fidelity Invest
Balanc 25.59 -0.07 NA
BluCh 151.32 -1.64 NA
Contra 14.54 -0.14 NA
CpInc 9.23 ... NA
GroCo 29.39 -0.40 NA
InvGrBd 9.99 +0.01 NA
LowP 47.02 +0.20 NA
Magin 10.95 -0.04 NA

NASDAQ 168.83 -1.97 NA
OTC 16.19 -0.15 NA
Puritn 22.52 -0.10 NA
SAIUSQtyIdx 17.58 -0.12 NA
SrsEmrgMkt 16.80 +0.03 NA
SrsGlobal 13.36 +0.03 NA
SrsGroCoRetail 17.74 -0.25 NA
SrsIntlGrw 16.04 -0.02 NA
SrsIntlVal 10.83 ... NA
TotalBond 9.46 +0.01 NA
Fidelity SAI
TotalBd 8.95 +0.01 NA
U.S.TreBdIdx 8.77 +0.01 NA
Fidelity Selects
Semiconductors r 23.04 -0.12 NA
Softwr 24.74 -0.26 NA
Tech 25.32 -0.23 NA
First Eagle Funds
GlbA 62.38 +0.08 7.6
Franklin A1
IncomeA1 2.27 +0.01 2.8
FrankTemp/Frank Adv
IncomeAdv 2.25 +0.01 2.9
FrankTemp/Franklin A
Growth A 117.54 -0.79 15.0
RisDv A 87.17 +0.06 5.8
Guggenheim Funds Tru
TotRtnBdFdClInst 23.56 +0.03 3.6
Harbor Funds
CapApInst 82.98 -1.33 32.2
Harding Loevner
IntlEq 25.57 +0.02 9.2
Invesco Funds Y
DevMktY NA ... NA
JHF III DispVal
DispValMCI 25.46 +0.23 4.3
John Hancock
BondR6 13.48 +0.01 3.1

JPMorgan I Class
CoreBond 10.25 +0.01 3.0
EqInc 21.86 +0.09 -2.3
LgCpGwth 53.51 -0.69 19.6
JPMorgan R Class
CoreBond 10.27 +0.02 3.1
CorePlusBd 7.22 +0.01 3.1
Lord Abbett I
ShtDurInc p 3.82 +0.01 2.0
Metropolitan West
TotRetBdI 9.12 +0.01 2.8
TRBdPlan 8.56 +0.02 2.9
MFS Funds
IIE 31.48 -0.01 11.9
MFS Funds Class I
GrowthI 159.69 -1.55 20.4
ValueI 47.29 +0.11 -0.2
Northern Funds
StkIdx 46.02 -0.21 13.2
Old Westbury Fds
LrgCpStr 16.05 ... 10.1
Parnassus Fds
ParnEqFd 52.97 -0.21 13.0
PGIM Funds Cl Z
TotalReturnBond 11.86 +0.01 3.3
PIMCO Fds Instl
AllAsset NA ... NA
TotRt 8.53 +0.01 2.7
PIMCO Funds A
IncomeFd 10.45 +0.01 3.9
PIMCO Funds I2
Income 10.45 +0.01 4.0
PIMCO Funds Instl
IncomeFd 10.45 +0.01 4.1
Price Funds
BlChip 134.93 -2.12 30.4
DivGro 66.50 +0.05 4.0
Growth 78.64 -1.08 27.6

HelSci 89.80 -0.61 ...
LgCapGow I 58.03 -0.74 26.4
MidCap 97.06 +0.03 9.4
NHoriz 51.95 -0.05 12.1
R2025 15.63 -0.01 6.9
R2030 23.57 -0.01 7.8
R2040 26.73 -0.03 9.5
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 30.63 -0.11 12.8
IntlEqIdxInst 20.99 +0.01 9.9
VANGUARD ADMIRAL
500Adml 400.85 -1.79 13.7
BalAdml 42.52 -0.06 8.7
CAITAdml 11.24 +0.01 2.2
CapOpAdml r 162.78 -1.48 11.4
DivAppIdxAdm 43.18 +0.04 5.3
EMAdmr 33.45 +0.03 3.8
EqIncAdml 82.42 +0.40 -1.2
ExplrAdml 93.91 +0.27 8.1
ExtndAdml 109.31 +0.25 8.7
GNMAAdml 9.27 +0.01 2.5
GrwthAdml 140.80 -1.59 28.7
HlthCareAdml r 89.21 -0.68 2.6
HYCorAdml r 5.19 +0.01 3.7
InfProAd 23.61 +0.01 2.3
IntlGrAdml 99.97 -0.62 10.6
ITBondAdml 10.22 +0.02 2.8
ITIGradeAdml 8.45 +0.02 3.4
LarCapAd 99.57 -0.46 14.0
LTGradeAdml 7.99 +0.01 4.8
MidCpAdml 264.30 +1.59 5.5
MuHYAdml 10.49 +0.01 4.1
MuIntAdml 13.50 +0.01 2.4
MuLTAdml 10.76 +0.01 3.5
MuLtdAdml 10.71 ... 1.5

MuShtAdml 15.62 +0.01 1.4
PrmcpAdml r 149.28 -0.73 14.1
RealEstatAdml 116.19 +2.62 0.4
SmCapAdml 91.85 +0.49 5.3
SmGthAdml 77.48 ... 10.2
STBondAdml 9.92 +0.01 1.5
STIGradeAdml 10.00 +0.01 1.9
STIPSIxAdm 23.82 +0.01 1.8
TotBdAdml 9.60 +0.02 2.7
TotIntBdIdxAdm 19.59 +0.08 4.1
TotIntlAdmIdx r 29.62 +0.05 7.7
TotStAdml 104.26 -0.36 12.9
TxMCapAdml 223.02 -0.88 13.5
TxMIn r 14.55 +0.02 9.0
USGroAdml 128.55 -1.60 26.9
ValAdml 54.32 +0.20 0.5
WdsrllAdml 71.05 -0.09 8.3
WellsIAdml 59.10 +0.18 1.5
WelltnAdml 69.66 -0.18 6.2
WndsrAdml 70.26 +0.30 3.7
VANGUARD FDS
DivdGro 35.71 -0.04 1.5
IntlVal 39.46 +0.06 10.4
LifeCon 20.17 +0.02 6.2
LifeGro 39.34 -0.03 9.2
LifeMod 29.54 ... 7.7
PrmcpCor 29.93 -0.08 10.1
STAR 26.29 -0.04 8.8
TgtRe2020 26.93 +0.02 6.2
TgtRe2025 17.88 ... 7.2
TgtRe2030 33.87 ... 8.0
TgtRe2035 21.00 -0.01 8.5
TgtRe2040 37.10 -0.03 9.1
TgtRe2045 25.04 -0.02 9.7
TgtRe2050 41.59 -0.05 10.0
TgtRe2060 42.74 -0.04 10.1
TgtRet2055 46.40 -0.05 10.0
TgtRetInc 12.83 +0.01 5.2

WellsI 24.40 +0.08 1.4
Welltn 40.35 -0.10 6.2
WndsrII 40.06 -0.05 8.3
VANGUARD INDEX FDS
ExtndIstPl 269.75 +0.62 8.8
IdxIntl 17.71 +0.03 7.6
MdCpGrAdml 85.59 +0.37 11.0
MdCpVlAdml 69.73 +0.53 0.6
SmValAdml 68.71 +0.65 1.8
TotBd2 9.48 +0.01 2.6
TotIntlInstIdx r 118.44 +0.18 7.7
TotItlInstPlId r 118.47 +0.18 7.7
TotSt 104.25 -0.36 12.8
VANGUARD INSTL FDS
DevMktsIndInst 14.57 +0.02 9.1
DevMktsInxInst 22.78 +0.04 9.1
ExtndInst 109.31 +0.26 8.8
GrwthInst 140.81 -1.58 28.8
InPrSeIn 9.62 +0.01 2.3
InstIdx 362.67 -1.63 13.7
InstPlus 362.67 -1.63 13.7
InstTStPlus 74.95 -0.26 12.9
MidCpInst 58.38 +0.35 5.5
MidCpIstPl 287.94 +1.73 5.5
RealEstaInstl 17.98 +0.40 0.4
SmCapInst 91.85 +0.50 5.3
STIGradeInst 10.00 +0.01 1.9
STIPSIxins 23.84 +0.01 1.8
TotBdInst 9.60 +0.02 2.7
TotBdInst2 9.48 +0.01 2.6
TotBdInstPl 9.60 +0.02 2.7
TotIntBdIdxInst 29.39 +0.11 4.1
TotStInst 104.27 -0.37 12.9
ValueInst 54.32 +0.20 0.5
WCM Focus Funds
WCMFocIntlGrwIns 21.86 -0.03 11.2
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
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Data provided by

Net
Stock SymClose Chg

A B C
AECOM ACM 85.08 0.09
AES AES 20.71 0.28
Aflac AFL 67.58 0.44
AGCO AGCO 131.75 1.98
Ansys ANSS 316.20 -3.34
APA APA 33.03 0.45
ASE Tech ASX 8.73 0.07
ASML ASML 700.24 2.35
AT&T T 15.63 0.18
AbbottLabs ABT 108.51 0.46
AbbVie ABBV 134.95 -0.97
AcadiaHealthcareACHC 76.52 0.79
Accenture ACN 297.41 -1.02
ActivisionBliz ATVI 83.40 1.50
Adobe ADBE 479.51 -5.21
AdvDrainageSysWMS 113.35 2.01
AdvMicroDevicesAMD 107.51 -2.50
Aegon AEG 4.88 0.02
AerCap AER 60.88 0.28
AgilentTechs A 118.37 -1.05
agilon health AGL 16.64 -0.45
AgnicoEagleMinesAEM 49.19 0.08
AirProducts APD 286.39 0.13
Airbnb ABNB 123.13 -1.60
AkamaiTech AKAM 88.45 -0.18
Albemarle ALB 225.22 5.04
Albertsons ACI 21.67 0.21
Alcon ALC 80.31 -0.19
AlexandriaRlEstARE 114.51 5.43
Alibaba BABA 85.47 0.55
AlignTech ALGN 331.46 2.63
Allegion ALLE 117.17 1.67
AllegroMicro ALGM 41.00 -0.25
AlliantEnergy LNT 52.97 1.14
Allstate ALL 108.96 1.43
AllyFinancial ALLY 25.78 -0.59
AlnylamPharmALNY 191.35 -1.34
Alphabet A GOOGL 118.34 -4.00
Alphabet C GOOG 119.09 -3.93
Altria MO 44.26 0.84
Amazon.com AMZN 127.33 -2.00
Ambev ABEV 3.19 -0.01
Amcor AMCR 9.96 0.09
Amdocs DOX 95.51 -0.34
Ameren AEE 81.98 1.15
AmericaMovil AMX 21.51 0.02
AmerAirlines AAL 16.44 0.18
AEP AEP 83.78 0.29
AmerExpress AXP 167.11 -0.96
AmericanFin AFG 117.39 1.36
AmHomes4RentAMH 34.63 0.91
AIG AIG 55.67 0.45
AmerTowerREITAMT 188.13 2.10
AmerWaterWorks AWK 140.23 -5.53
AmericoldRealty COLD 31.02 0.13
Ameriprise AMP 319.92 2.90
AmerisourceBrgnABC 187.76 0.09
Ametek AME 157.38 1.32
Amgen AMGN 224.73 -2.38
Amphenol APH 80.56 0.37
AnalogDevicesADI 186.34 0.40
AngloGoldAshAU 22.32 -0.22
AB InBev BUD 56.36 -0.76
AnnalyCap NLY 20.32 0.20
Aon AON 330.39 -1.04
ApellisPharm APLS 84.44 -0.85
ApolloGlbMgmtAPO 73.67 0.67
AppFolio APPF 162.79 -3.23

s Apple AAPL 185.27 -1.41
ApplMaterials AMAT 139.80 3.73
Applovin APP 24.19 0.80
Aptargroup ATR 113.61 0.78
Aptiv APTV 97.87 0.47
Aramark ARMK 40.58 1.29
ArcelorMittal MT 27.01 0.26
ArchCapital ACGL 71.22 -1.19
ADM ADM 73.64 0.74
AresMgmt ARES 91.71 1.30
argenx ARGX 387.70 -8.69
AristaNetworksANET 150.82 2.00

ArrowElec ARW 135.11 0.03
t AspenTech AZPN 162.11 -0.49
Assurant AIZ 126.36 2.55
AstraZeneca AZN 71.73 -0.39
Atlassian TEAM 158.54 -3.87
AtmosEnergy ATO 116.35 1.93
Autodesk ADSK 200.78 -1.22
Autoliv ALV 82.66 0.09
ADP ADP 215.54 1.71
AutoNation AN 155.17 0.56
AutoZone AZO 2476.55 52.82
Avalonbay AVB 186.02 4.65
Avangrid AGR 37.71 0.52
Avantor AVTR 19.75 0.08
AveryDennisonAVY 169.19 1.34
AvisBudget CAR 224.31 0.50
AxaltaCoating AXTA 31.67 0.38
AxonEnterprise AXON 189.63 0.92
BCE BCE 44.78 0.20
BHP Group BHP 59.55 0.24
BILL BILL 108.26 0.07
BJ'sWholesale BJ 62.32 -0.57
BP BP 35.24 0.43
Baidu BIDU 139.59 0.30
BakerHughes BKR 30.53 0.76
Ball BALL 56.03 0.22
BancoBilbaoViz BBVA 7.33 0.12
BancoBradesco BBDO 3.03 0.01
BancodeChile BCH 20.35 0.11
BancSanBrasil BSBR 6.46 0.03
BcoSantChile BSAC 18.52 0.17
BancoSantander SAN 3.33 0.01
BanColombia CIB 26.58 0.30
BankofAmerica BAC 28.09 0.34
BankofMontreal BMO 89.23 1.53
BankNY Mellon BK 43.03 0.19
BankNovaScotia BNS 48.67 0.68
Barclays BCS 7.37 -0.04
BarrickGold GOLD 16.57 0.11
Bath&BodyWks BBWI 36.43 -0.78
Bausch+Lomb BLCO 19.57 0.23
BaxterIntl BAX 44.71 -0.33
BectonDicknsn BDX 256.49 -0.06
BeiGene BGNE180.09 0.81
BentleySystems BSY 51.79 0.07
Berkley WRB 58.66 0.45
BerkHathwy B BRK.B 334.12 -1.13
BerkHathwy A BRK.A 507000-2999.99
BerryGlobal BERY 62.72 0.50
BestBuy BBY 81.40 2.27
Bio-Techne TECH 76.79 0.17
Bio-RadLab A BIO 365.54 -0.26
Biogen BIIB 281.58 -2.94
BioMarinPharm BMRN 92.29 -1.21
BioNTech BNTX 106.93 -0.21
BlackKnight BKI 57.30 0.30
BlackRock BLK 680.17 -0.28
Blackstone BX 88.78 0.94
Block SQ 61.75 -1.11
BlueOwlCapitalOWL 11.06 0.04
Boeing BA 205.58 0.17
Booking BKNG 2615.76 -8.17
BoozAllen BAH 108.80 1.36
BorgWarner BWA 45.24 0.01
BostonProps BXP 56.59 5.09
BostonSci BSX 53.50 -0.47
BoydGaming BYD 66.69 0.90
BristolMyers BMY 64.79 -0.25
BritishAmTob BTI 33.34 0.19
Broadcom AVGO 821.63 -0.52
BroadridgeFinl BR 159.91 1.90
BrookfieldAsset BAM 31.47 -0.18
Brookfield BN 31.48 0.15
BrookfieldInfr BIP 35.27 0.21
BrookfieldRenew BEPC 31.86 0.13
Brown&Brown BRO 66.41 -0.02
Brown-Forman A BF.A 66.72 0.26
Brown-Forman B BF.B 65.44 0.40
Bruker BRKR 73.29 0.46

s BuildersFirst BLDR 128.17 0.65
Bunge BG 92.88 -1.16
BurlingtonStrs BURL 156.61 -1.37
CACI Intl CACI 330.98 2.69
CBRE Group CBRE 75.56 0.33

CCC Intelligent CCCS 10.85 -0.01
CDW CDW 176.92 -0.48
CF Industries CF 70.02 -0.54
CGI A GIB 101.55 -0.10
CH Robinson CHRW 92.56 2.11
CME Group CME 178.89 -2.78
CMS Energy CMS 59.59 1.00
CNA Fin CNA 39.20 0.06
CNH Indl CNHI 14.05 0.32
CRH CRH 53.04 -0.40
CSX CSX 33.11 0.37
CVS Health CVS 69.85 0.25
CadenceDesign CDNS 223.01 -2.31
CAE CAE 21.30 0.06
CaesarsEnt CZR 46.78 1.57
CamdenProperty CPT 108.74 2.88
Cameco CCJ 29.91 0.01

t CampbellSoup CPB 45.83 0.24
CIBC CM 42.82 0.95
CanNtlRlwy CNI 118.79 1.03
CanadianNatRscs CNQ 54.67 1.37
CdnPacKC CP 79.94 -0.12
CapitalOne COF 106.22 -0.38
CardinalHealth CAH 92.29 0.57
Carlisle CSL 241.07 -0.59
Carlyle CG 30.41 0.41
CarMax KMX 81.25 -4.96
Carnival CCL 14.60 -1.20
Carnival CUK 12.98 -1.28
CarrierGlobal CARR 48.63 0.58
CaseysGenStores CASY 223.06 -1.60
Catalent CTLT 43.82 -0.24
Caterpillar CAT 236.95 2.51
Celanese CE 111.08 1.62
CelsiusHldg CELH 147.16 -2.94
Cemex CX 6.89 -0.01
CenovusEnergy CVE 16.53 0.49
Centene CNC 66.36 0.03
CenterPointEner CNP 28.92 0.45
CentraisElBras EBR 8.15 -0.17
CeridianHCM CDAY 64.27 0.81
CharlesRiverLabs CRL 206.30 -1.51
CharterComms CHTR 336.88 10.60
CheckPoint CHKP 124.08 -1.98
Chemed CHE 545.77 3.90
CheniereEnergy LNG 147.43 -1.13
CheniereEnerPtrs CQP 45.99 0.03
ChesapeakeEner CHK 81.46 0.87
Chevron CVX 154.01 2.66
ChewyA CHWY 38.03 -1.22
Chipotle CMG 2032.31 -11.37
Chubb CB 190.78 -2.46
ChunghwaTel CHT 39.90 -0.32
Church&Dwight CHD 97.42 0.30
ChurchillDowns CHDN 131.23 0.60
Cigna CI 276.41 1.56
CincinnatiFinl CINF 96.73 1.02
Cintas CTAS 485.37 2.78
CiscoSystems CSCO 50.21 -0.12
Citigroup C 46.24 0.22
CitizensFin CFG 25.56 0.09
CleanHarbors CLH 156.11 0.69
Cleveland-Cliffs CLF 16.15 0.32
Clorox CLX 156.81 0.67
Cloudflare NET 63.19 -0.22
Coca-Cola KO 61.22 0.02
Coca-ColaEuro CCEP 64.06 -0.98
Cognex CGNX 53.38 0.03
CognizantTech CTSH 62.46 0.42
Coherent COHR 46.19 -0.52
CoinbaseGlbl COIN 61.94 0.47
ColgatePalm CL 76.64 -0.47
Comcast A CMCSA 40.56 0.47
SABESP SBS 11.55 -0.05
EngGr-Cmg CIG 2.63 -0.03
EngGr-Cmg C CIG.C 3.88 -0.11
ConagraBrands CAG 34.28 0.19
Confluent CFLT 32.73 -0.40
ConocoPhillips COP 101.31 1.45
ConEd ED 91.68 0.94
ConstBrands A STZ 242.42 0.04
ConstellationEner CEG 90.63 0.27
Cooper COO 373.68 0.90
Copart CPRT 89.10 -0.09
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s Core&Main CNM 29.25 0.11
CorebridgeFin CRBG 16.86 0.10
Corning GLW 34.14 0.28
Corteva CTVA 58.01 0.78
Cosan CSAN 15.06 0.01

s CoStar CSGP 87.81 1.06
Costco COST 523.42 -1.02
CoterraEnergy CTRA 23.96 0.24
Coty COTY 12.25 0.03
Coupang CPNG 16.07 -0.53
Credicorp BAP 144.63 0.33
CreditAcceptance CACC 488.06 -13.34
Crocs CROX 104.79 -1.22
CrowdStrike CRWD 141.81 -1.84
CrownCastle CCI 110.79 1.35
CrownHoldings CCK 85.90 0.16
CubeSmart CUBE 44.19 0.81
Cullen/Frost CFR 104.60 1.03
Cummins CMI 234.23 2.21
Curtiss-Wright CW 173.76 0.76

D E F
DTE Energy DTE 110.50 0.50
Danaher DHR 237.88 -0.30
Darden DRI 161.59 0.29
DarlingIngred DAR 59.50 0.66
Datadog DDOG 93.34 -0.33
DaVita DVA 97.08 -0.65
DeckersOutdoorDECK 509.44 3.32
Deere DE 410.19 5.74
DellTechC DELL 51.32 0.45

s DeltaAir DAL 43.14 0.28
DentsplySirona XRAY 39.31 0.87
DescartesSystems DSGX 76.18 -0.32
DeutscheBankDB 10.00 0.05
DevonEnergy DVN 47.74 0.59
DexCom DXCM 124.62 -2.13
Diageo DEO 169.06 -0.23
DiamondbkEner FANG 127.22 1.82
Dick's DKS 135.63 1.06
DigitalRealty DLR 107.20 3.05
DiscoverFinSvcsDFS 115.45 0.03
Disney DIS 88.70 0.60
DocuSign DOCU 50.61 0.53
DolbyLab DLB 81.30 0.37
DollarGeneral DG 167.69 -3.46
DollarTree DLTR 143.41 -0.26
DominionEner D 52.79 0.97
Domino's DPZ 319.24 2.42
Donaldson DCI 61.48 0.81
DoorDash DASH 73.58 0.94
Dover DOV 143.10 1.97
Dow DOW 51.95 0.59

s DrReddy'sLab RDY 61.44 0.44
DraftKings DKNG 25.18 0.15
Dropbox DBX 25.83 -0.50
DukeEnergy DUK 90.84 1.12
DuPont DD 67.80 0.02
Dynatrace DT 50.02 -0.56
EMCOR EME 177.56 2.01
ENI E 28.17 0.37
EOG Rscs EOG 110.00 3.18
EPAM Systems EPAM 220.35 6.35
EQT EQT 40.21 1.03
EastWestBncp EWBC 50.34 0.96
EastGroup EGP 169.07 4.05
EastmanChem EMN 80.69 2.14

s Eaton ETN 196.08 1.62
eBay EBAY 43.46 0.09
Ecolab ECL 180.40 2.25
Ecopetrol EC 10.45 0.19
EdisonIntl EIX 68.80 1.04
EdwardsLife EW 89.49 -0.85
ElbitSystems ESLT 208.35 -2.26
ElectronicArts EA 126.67 1.42
ElevanceHealth ELV 448.77 -1.63
EmersonElec EMR 88.31 1.63
Enbridge ENB 36.85 0.66
EncompassHealth EHC 65.30 0.24
Endeavor EDR 22.75 0.52
EnergyTransfer ET 12.60 0.10
EnphaseEnergy ENPH 159.21 0.52
Entegris ENTG 104.63 1.09
Entergy ETR 98.95 1.82
EnterpriseProd EPD 25.96 0.18
Equifax EFX 224.15 0.12
Equinix EQIX 759.94 13.83
Equinor EQNR 29.01 0.63
Equitable EQH 25.94 0.51
EquityLife ELS 66.40 1.13
EquityResdntl EQR 64.46 2.10
ErieIndemnity ERIE 210.17 -0.93
EssentialUtil WTRG 39.84 -0.17
EssexProp ESS 228.59 8.57
EsteeLauder EL 194.08 2.14
Etsy ETSY 84.57 -4.36
EverestRe RE 339.97 -5.69
Evergy EVRG 58.56 1.25
EversourceEner ES 70.82 1.09
ExactSciences EXAS 93.76 1.14
Exelixis EXEL 19.46 -0.40
Exelon EXC 40.57 0.70
Expedia EXPE 104.16 -0.63
ExpeditorsIntl EXPD 116.00 1.55
ExtraSpaceSt EXR 145.71 3.75
ExxonMobil XOM 104.29 1.89
F5 FFIV 144.38 -0.07
FMC FMC 106.59 0.86
FTI Consulting FCN 187.29 -0.93
FactSet FDS 395.66 1.61
FairIsaac FICO 768.48 -7.57
Fastenal FAST 57.57 0.68
FederalRealty FRT 92.34 2.24
FedEx FDX 234.93 2.59
Ferguson FERG 150.69 0.07
Ferrari RACE 306.49 -1.03
FidNatlFin FNF 34.34 0.62
FidNatlInfo FIS 52.68 -0.07
FifthThirdBncp FITB 25.96 0.42
FirstCitizBcshA FCNCA 1189.18 -19.20
FirstIndRlty FR 51.06 0.97
FirstSolar FSLR 178.55 -5.97
FirstEnergy FE 38.77 0.28
FirstService FSV 146.19 0.71
Fiserv FI 120.16 -0.33
FiveBelow FIVE 196.58 -1.86
FleetCorTech FLT 239.23 0.67
Flex FLEX 26.10 -0.29

Net
Stock SymClose Chg

Floor&Decor FND 97.21 -0.76
FomentoEconMex FMX 108.12 0.01
FordMotor F 14.11 0.09
Fortinet FTNT 71.06 -0.53
Fortis FTS 42.66 0.66
Fortive FTV 72.03 1.00
FortuneBrands FBIN 67.67 0.10
FoxA FOXA 33.24 0.57
FoxB FOX 31.07 0.44
Franco-Nevada FNV 139.26 0.11
FranklinRscs BEN 25.84 0.31
FreeportMcM FCX 39.27 0.90
FreseniusMed FMS 23.97 -0.33
FullTruck YMM 6.42 0.05

G H I
GE HealthCare GEHC 77.80 -2.02
GFLEnvironmentalGFL 37.27 0.49
GSK GSK 36.27 -0.11
GXO LogisticsGXO 60.84 0.44
Gallagher AJG 210.63 -1.83
GameStop GME 23.02 -0.68
Gaming&LeisureGLPI 47.90 0.68
Garmin GRMN 102.48 0.92
Gartner IT 336.93 -1.26
GenDigital GEN 18.06 0.35
Generac GNRC 131.01 1.94
GeneralDynamicsGD 212.09 -0.30
GeneralElec GE 104.45 0.67
GeneralMills GIS 81.86 0.54
GeneralMotorsGM 36.70 0.52
Genmab GMAB 38.20 -0.18
Genpact G 36.52 -0.27
Gentex GNTX 27.82 0.28
GenuineParts GPC 162.65 2.98
Gerdau GGB 5.29 0.06
GileadSciencesGILD 76.56 -0.91
GitLab GTLB 49.06 0.40
GlobalPaymentsGPN 96.52 -2.32
GlobalFoundriesGFS 59.86 2.17
Globant GLOB 174.74 -0.01
GlobeLife GL 107.02 0.74
GoDaddy GDDY 71.43 -0.92
GoldFields GFI 14.20 -0.08
GoldmanSachsGS 312.36 -2.35
Grab GRAB 3.20 ...
Graco GGG 84.47 0.92

s Grainger GWW 748.09 10.19
GraphicPkg GPK 23.97 0.37
Grifols GRFS 8.94 0.01
GpoAeroportuar PAC 177.91 -0.85
GpoAeroportSurASR 279.67 1.18
HCA HealthcareHCA 294.87 -0.53
HDFC Bank HDB 68.14 -0.55
HF Sinclair DINO 42.81 0.31
HP HPQ 29.77 0.16
HSBC HSBC 38.47 0.24
H World HTHT 38.98 0.59
Haleon HLN 8.27 -0.15
Halliburton HAL 31.67 0.78
HartfordFinl HIG 70.32 -0.15
Hasbro HAS 60.98 0.98
HealthcareRealtyHR 18.55 0.42
HealthpeakProp PEAK 19.87 0.60
Heico HEI 172.14 -1.60
Heico A HEI.A 137.77 -1.49
HenrySchein HSIC 79.73 0.83
Hershey HSY 259.53 0.44
Hess HES 134.99 3.38
HessMidstream HESM 29.85 0.54
HewlettPackardHPE 16.39 -0.13
Hilton HLT 138.34 1.23
Hologic HOLX 81.07 -0.39
HomeDepot HD 307.89 7.08
HondaMotor HMC 29.96 -0.19
Honeywell HON 202.58 2.49
HorizonTherapHZNP 102.51 -0.05
HormelFoods HRL 40.78 0.31

s DR Horton DHI 119.89 -0.51
HostHotels HST 16.43 0.19
HoulihanLokeyHLI 95.30 1.44
HowmetAerospace HWM 46.68 0.33
Hubbell HUBB 319.45 2.38
HubSpot HUBS 508.29 -3.92
Humana HUM 446.40 0.45
JBHunt JBHT 176.54 1.36
HuntingtonBcshs HBAN 10.35 0.14
HuntingIngallsHII 218.58 1.62
HyattHotels H 107.87 0.33
ICICI Bank IBN 22.70 -0.12
ICL Group ICL 5.78 0.05
IdexxLab IDXX 481.82 -5.96
ING Groep ING 12.82 0.18
Invesco IVZ 16.13 0.12
IQVIA IQV 213.82 -0.24
ITT ITT 88.19 1.12
IcahnEnterprises IEP 26.67 -0.76
Icon ICLR 228.72 2.39
IDEX IEX 205.93 2.89
IllinoisToolWks ITW 245.27 3.02
Illumina ILMN 191.88 -9.79
ImperialOil IMO 50.03 2.01
Incyte INCY 62.94 0.49
Infosys INFY 15.50 0.30
IngersollRand IR 63.22 -0.15
Ingredion INGR 103.69 -0.45
InspireMedical INSP 310.88 -4.20
Insulet PODD 296.74 8.89
Intel INTC 33.34 0.34
InteractiveBrkrs IBKR 79.47 -0.54
ICE ICE 110.13 -0.96
InterContinentl IHG 67.18 -0.57
IBM IBM 131.34 1.91
IntlFlavors IFF 76.83 1.55
IntlPaper IP 31.34 0.74
Interpublic IPG 38.96 0.48
Intuit INTU 453.30 0.61
IntuitiveSurgical ISRG 325.16 -2.10
InvitatHomes INVH 33.60 0.86
IridiumComm IRDM 62.71 1.00
IronMountain IRM 54.63 0.66
ItauUnibanco ITUB 5.96 0.02

J K L
JD.com JD 34.97 0.10
JPMorganChase JPM 139.19 0.34
Jabil JBL 101.43 -1.61
JackHenry JKHY 163.68 0.88

Net
Stock SymClose Chg

JacobsSolns J 115.08 0.58
JamesHardie JHX 25.96 -0.03
JazzPharm JAZZ 125.08 0.22
JefferiesFinl JEF 31.53 0.11
J&J JNJ 163.63 -1.85
JohnsonControls JCI 66.00 1.01
JonesLang JLL 149.34 3.31
JuniperNetworks JNPR 29.98 0.07
KB Financial KB 36.18 0.54
KBR KBR 63.18 0.56
KKR KKR 53.09 -0.50
KLA KLAC 458.55 1.60
KarunaTherap KRTX 223.11 -4.18
Kellogg K 65.60 0.44
Kenvue KVUE 26.15 -0.33
KeurigDrPepperKDP 31.12 -0.06
KeyCorp KEY 9.35 ...
KeysightTech KEYS 158.92 0.94
KimberlyClark KMB 136.39 -0.58
KimcoRealty KIM 19.04 0.62
KinderMorganKMI 16.54 0.22

s KinsaleCapital KNSL 360.58 2.27
Knight-Swift KNX 54.66 0.66
Philips PHG 20.58 0.25
KoreaElecPwr KEP 7.26 0.31
KraftHeinz KHC 35.55 -0.36
Kroger KR 46.65 0.51
LKQ LKQ 55.28 0.86
LPL Financial LPLA 211.38 3.14
L3HarrisTech LHX 191.72 -0.18
LabCorp.ofAmerica LH 236.18 1.35
LamResearch LRCX 620.33 11.57
LamarAdv LAMR 94.79 2.38
LambWeston LW 114.66 -0.03
LandstarSystem LSTR 188.68 2.69
LasVegasSands LVS 58.02 0.74
LatticeSemi LSCC 86.28 0.93
Lear LEA 138.78 2.39
LegendBiotech LEGN 72.36 -1.92
Leidos LDOS 85.95 1.23
Lennar A LEN 121.07 -1.23
Lennar B LEN.B 107.99 -1.42

s LennoxIntl LII 314.98 3.27
LiAuto LI 33.88 0.66
LibertyBroadbandC LBRDK 72.47 1.71
LibertyBroadbandA LBRDA 71.85 1.51
LibertyGlobal C LBTYK 17.46 0.07
LibertyGlobal A LBTYA 16.65 0.06
LibertyFormOne A FWONA 66.58 -1.07
LibertyFormOne C FWONK 74.22 -1.34
LibertyBraves A BATRA 40.53 0.37
LibertyBraves C BATRK 39.05 0.44
LibertySirius C LSXMK 29.83 0.11
LibertySirius A LSXMA 29.93 0.14
LifeStorage LSI 129.75 3.12

s EliLilly LLY 452.76 -6.08
LincolnElectric LECO 191.84 2.25
Linde LIN 370.71 0.12
LithiaMotors LAD 286.97 3.54
Littelfuse LFUS 275.49 5.34
LiveNationEnt LYV 87.30 -0.46
LloydsBanking LYG 2.09 -0.01
LockheedMartin LMT 452.80 -6.56
Loews L 58.32 0.42
LogitechIntl LOGI 55.26 -0.54
Lowe's LOW 217.96 2.74
Lucid LCID 5.55 0.08
lululemon LULU 373.77 -0.48
LyondellBasell LYB 89.21 0.88

M N
M&T Bank MTB 119.17 3.30
MGM ResortsMGM 41.75 0.37
MKS Instrum MKSI 103.99 2.80
MPLX MPLX 33.71 0.48
MSCI MSCI 463.25 -1.90
MagellanMid MMP 60.10 0.62
MagnaIntl MGA 53.22 1.19
ManhattanAssocMANH 186.20 -1.73
ManulifeFinl MFC 18.31 0.12
MarathonOil MRO 22.16 0.21
MarathonPetrolMPC 113.04 1.40
Markel MKL 1335.13 11.08
MarketAxess MKTX 262.76 -0.24
Marriott MAR 171.51 0.06
Marsh&McLenMMC 182.98 -0.75

s MartinMariettaMLM 442.78 0.40
MarvellTech MRVL 57.75 -0.07
Masco MAS 55.46 0.20
Masimo MASI 162.76 0.76

s MasTec MTZ 113.09 2.55
Mastercard MA 377.42 -2.39
MatchGroup MTCH 41.56 0.32
Mattel MAT 18.14 0.07

s McCormickVtgMKC.V 94.83 1.58
McCormick MKC 93.29 -0.50
McDonald's MCD 289.09 -0.82
McKesson MCK 414.09 -1.67
Medpace MEDP 225.11 1.72
Medtronic MDT 87.00 -0.48
MercadoLibreMELI 1155.51 -70.98
Merck MRK 113.08 -1.52
MetaData AIU 1.08 0.02

s MetaPlatformsMETA 278.47 -10.26
MetLife MET 54.06 0.73
Mettler-ToledoMTD 1279.90 -8.35
MicrochipTechMCHP 82.84 0.87
MicronTech MU 65.45 0.17
Microsoft MSFT 328.60 -6.42
MidAmApt MAA 149.70 4.06
Middleby MIDD 141.75 1.46
MitsubishiUFJ MUFG 6.97 -0.05
MizuhoFin MFG 2.96 -0.01
Mobileye MBLY 36.00 -1.16
Moderna MRNA 120.41 1.91
MolinaHealthcareMOH 290.00 2.06
MolsonCoorsB TAP 65.67 -0.51
monday.com MNDY 163.88 -5.64
Mondelez MDLZ 73.23 0.13
MongoDB MDB 379.98 -10.01
MonolithicPowerMPWR 510.91 4.91
MonsterBev MNST 57.71 -1.40
Moody's MCO 334.76 -2.52
MorganStanleyMS 83.59 0.01
Morningstar MORN 187.00 -6.65
Mosaic MOS 34.35 0.14
MotorolaSol MSI 280.39 1.78
NICE NICE 202.48 -6.52

Net
Stock SymClose Chg

NIO NIO 8.40 -0.03
NNN REIT NNN 41.80 0.55
NRG Energy NRG 35.91 1.22

s NVR NVR 6149.08 -11.13
NXP Semi NXPI 192.20 3.51
Nasdaq NDAQ 49.61 -0.03
NationalGrid NGG 67.07 0.50
NatlInstrumentsNATI 57.26 0.16
NatWest NWG 5.86 0.07
NetApp NTAP 73.75 0.54
NetEase NTES 92.50 -0.57
Netflix NFLX 415.94 -8.08
Neurocrine NBIX 96.09 -0.30
NY CmntyBcpNYCB 10.67 0.20
Newmont NEM 42.75 1.17
NewsCorp B NWS 19.15 0.15
NewsCorp A NWSA 18.94 0.18
NextEraEnergyNEE 74.29 0.12
Nike NKE 111.74 2.22
NiSource NI 27.25 0.53
Nokia NOK 4.02 0.04
Nomura NMR 3.80 ...
Nordson NDSN 241.82 6.08
NorfolkSouthernNSC 221.85 3.85
NorthernTrustNTRS 71.78 0.50
NorthropGrumNOC 448.02 -6.03
NorwegCruise NCLH 18.53 -0.87
Novartis NVS 99.51 -1.18
NovoNordisk NVO 157.22 -1.85
NuHoldings NU 7.31 -0.25
Nucor NUE 155.37 1.58
Nutanix NTNX 26.92 -0.45
Nutrien NTR 59.65 0.89

s nVentElectric NVT 49.77 1.58
NVIDIA NVDA 406.32 -15.77

O P Q
OGE Energy OGE 36.06 0.38
ONEOK OKE 58.60 0.91
ON Semi ON 88.62 1.10
OReillyAuto ORLY 931.65 6.89
OccidentalPetrolOXY 57.25 1.18
Okta OKTA 69.63 0.38
OldDomFreightODFL 334.54 7.91
OldRepublic ORI 24.48 0.26
OmegaHealthcareOHI 30.16 0.07
Omnicom OMC 94.24 1.06
OnHolding ONON 30.63 0.87
OpenText OTEX 40.12 0.03
Oracle ORCL 116.78 -1.86
Orange ORAN 11.27 0.03
Orix IX 88.88 -0.19
OtisWorldwideOTIS 87.12 0.75
Ovintiv OVV 35.85 0.88
OwensCorningOC 125.06 1.00
PDD PDD 69.58 -0.22
PG&E PCG 16.86 -0.03
PNC Finl PNC 123.73 0.70
POSCO PKX 76.54 1.93
PPG Ind PPG 141.08 2.19
PPL PPL 26.53 0.15
PTC PTC 138.30 -2.56
Paccar PCAR 79.21 0.77
PackagingCpAm PKG 130.92 2.10
PalantirTech PLTR 13.94 -0.09

s PaloAltoNtwks PANW 243.80 -0.14
ParamountA PARAA 18.02 0.29
ParamountB PARA 15.57 0.21

s ParkerHannifin PH 375.47 5.35
Paychex PAYX 110.65 2.27
PaycomSoftware PAYC 310.80 4.60
Paylocity PCTY 178.92 2.17
PayPal PYPL 66.44 -0.50
Pearson PSO 10.31 -0.03
PembinaPipeline PBA 30.67 0.51

s PenskeAuto PAG 159.64 1.16
Pentair PNR 61.04 0.92
Penumbra PEN 329.26 -4.84
PepsiCo PEP 184.89 -1.18
PerformanceFood PFGC 57.84 0.07
PetroleoBrasil PBR 14.42 0.33
PetroleoBrasilA PBR.A 12.97 0.37

t Pfizer PFE 36.89 -1.41
PhilipMorris PM 96.77 0.47
Phillips66 PSX 91.52 0.66
PinnacleWest PNW 81.95 1.14
Pinterest PINS 25.61 -0.63
PioneerNatRscs PXD 201.38 2.72
PlainsAllAmPipe PAA 13.55 0.25
PlainsGP PAGP 14.23 0.41
Polaris PII 117.22 1.86
PolestarAuto PSNY 3.48 -0.05
Pool POOL 354.13 1.79
Primerica PRI 189.37 0.44
PrincipalFinl PFG 73.06 0.66
ProcoreTech PCOR 62.67 -0.41
Procter&Gamble PG 148.61 0.15
Progressive PGR 131.95 -0.82
Prologis PLD 119.01 2.11
PrudentialFinl PRU 85.23 1.34
Prudential PUK 27.48 -0.07
PublicServiceEnt PEG 62.15 0.65
PublicStorage PSA 288.84 5.26

s PulteGroup PHM 76.03 -0.24
PureStorage PSTG 35.56 -0.29
Qiagen QGEN 45.21 -0.05
Qorvo QRVO 98.77 1.45
Qualcomm QCOM 116.63 3.20

s QualtricsIntl XM 18.14 0.09
QuantaServices PWR 190.51 3.90
QuestDiag DGX 141.39 -0.10

R S
RB Global RBA 57.23 1.83
RELX RELX 32.91 -0.10
RH RH 297.07 6.18
R1 RCM RCM 17.58 0.05
RPM RPM 82.95 0.78
RalphLauren RL 118.71 -0.91
Rambus RMBS 57.64 -1.63
RangeResourcesRRC 28.26 0.16
RaymondJamesRJF 97.92 0.73
RaytheonTechRTX 96.55 -0.36
RealtyIncome O 59.95 1.19
RegalRexnord RRX 149.89 1.51
RegencyCtrs REG 59.49 1.49
RegenPharm REGN 784.38 4.65
RegionsFinl RF 17.32 0.37

Net
Stock SymClose Chg

ReinsGrp RGA 138.77 -0.64
RelianceSteel RS 258.72 0.46
RenaissanceReRNR 186.32 -1.47
RentokilInit RTO 39.25 -0.06
Repligen RGEN 150.57 1.00
RepublicSvcs RSG 147.77 1.24
ResMed RMD 214.49 -0.78
RestaurantBrandsQSR 75.34 -0.01
Revvity RVTY 116.71 0.74
RexfordIndlRealty REXR 50.85 0.62
RioTinto RIO 63.74 0.24
Rivian RIVN 13.45 -0.08
RobertHalf RHI 71.87 1.34
Robinhood HOOD 9.63 0.14
Roblox RBLX 39.21 1.36
RocketCos. RKT 8.70 0.09
Rockwell ROK 318.04 4.77
RogersComm BRCI 44.78 0.37
RoivantSciences ROIV 9.18 -0.62
Roku ROKU 62.94 0.37
Rollins ROL 41.67 0.28
RoperTech ROP 460.20 -0.61
RossStores ROST 107.61 -1.05
RoyalBkCanadaRY 93.99 1.23
RoyalCaribbeanRCL 97.24 -0.68
RoyalGold RGLD 114.25 0.24

t RoyaltyPharma RPRX 30.04 -0.91
RyanSpecialty RYAN 43.07 -0.07
Ryanair RYAAY 103.81 -0.87
SAP SAP 132.43 -1.04
S&P Global SPGI 387.01 -3.35
SBA Comm SBAC 224.33 1.25
SEI Investments SEIC 57.16 0.18
SK Telecom SKM 20.24 0.47

s SPS Commerce SPSC 181.23 -1.56
SS&C Tech SSNC 59.24 0.75
Saia SAIA 322.53 9.76
Salesforce CRM 207.36 -2.73
Samsara IOT 25.16 -0.95
Sanofi SNY 53.48 0.18
SareptaTherap SRPT 108.28 -5.81
Sasol SSL 12.58 0.12
Schlumberger SLB 47.36 0.77
SchwabC SCHW 53.41 0.24
Sea SE 56.99 -1.92
Seagate STX 60.55 0.23
Seagen SGEN 196.54 -1.68
Sempra SRE 146.05 2.30
SensataTech ST 43.63 0.51
ServiceCorp SCI 64.10 0.53
ServiceNow NOW 537.97 -5.02
Shell SHEL 60.20 0.60
SherwinWilliams SHW 251.71 4.67
ShinhanFin SHG 26.62 0.57
ShockwaveMed SWAV 286.47 -6.16
Shopify SHOP 63.25 -0.54
SimonProperty SPG 111.07 3.33
SiriusXM SIRI 3.91 0.08
SiteOneLandscape SITE 160.94 3.06
SkechersUSA SKX 50.27 -0.51
Skyworks SWKS 104.60 2.58
SmithAO AOS 70.95 1.46
Smith&Nephew SNN 31.43 0.09
Smucker SJM 151.74 1.42
Snap SNAP 11.21 0.39

s Snap-On SNA 277.79 4.17
Snowflake SNOW 169.84 -8.41
SOQUIMICH SQM 71.30 1.65
SoFiTech SOFI 8.20 -0.08
SolarEdgeTech SEDG 247.61 3.96
Sony SONY 90.37 -0.77
Southern SO 71.73 1.28
SoCopper SCCO 72.64 1.39
SouthwestAir LUV 34.00 0.07
Splunk SPLK 99.61 -1.37
Spotify SPOT 153.78 -3.71
StanleyBlackDck SWK 89.51 1.70
Stantec STN 63.08 0.22
Starbucks SBUX 98.23 -0.11
StateStreet STT 70.92 -0.15
SteelDynamics STLD 103.72 1.04
Stellantis STLA 16.60 0.14
Steris STE 212.00 1.19
Stevanato STVN 31.58 -0.50
STMicroelec STM 47.20 0.79
Stryker SYK 296.84 -1.04
SumitomoMits SMFG 8.24 ...
SunComms SUI 127.58 2.45
SunLifeFinancial SLF 51.21 0.87
SuncorEnergy SU 29.01 0.58
SuperMicroComp SMCI 216.50 0.44
Suzano SUZ 9.56 0.01
SynchronyFinl SYF 32.58 -0.12
Synopsys SNPS 417.21 -2.35
Sysco SYY 72.37 -0.08

T U V
TC Energy TRP 40.83 1.57
TD Synnex SNX 97.70 1.49
TE Connectivity TEL 133.94 0.83
Telus TU 19.18 -0.04
Ternium TX 39.81 -0.19
TFI Intl TFII 106.86 1.21
TIM TIMB 14.95 -0.25
TJX TJX 81.72 -0.34
T-MobileUS TMUS 134.85 2.05
TPG TPG 27.60 0.35
T.RowePrice TROW 107.02 0.69
TaiwanSemi TSM 100.11 -1.80

s TakeTwoSoftware TTWO 143.51 1.66
TakedaPharm TAK 15.77 -0.15
Tapestry TPR 42.80 -0.11
TargaResources TRGP 71.53 1.61
Target TGT 134.50 2.67
TechnipFMC FTI 15.41 0.64
TeckResourcesB TECK 40.40 0.87
TeledyneTech TDY 402.01 2.92
Teleflex TFX 239.53 2.23
Ericsson ERIC 5.06 0.02
TelefonicaBrasVIV 8.93 ...
Telefonica TEF 3.89 -0.03
TelekmIndonesia TLK 26.41 0.10
TempurSealy TPX 38.50 0.84
Tenaris TS 28.39 0.34
TencentMusic TME 7.44 -0.01
TenetHealthcare THC 78.62 0.42
Teradyne TER 105.99 0.83
Tesla TSLA 241.05 -15.55

Net
Stock SymClose Chg

TetraTech TTEK 161.48 2.56
TevaPharm TEVA 7.64 0.02
TexasInstruments TXN 168.75 1.07
TexasPacLand TPL 1298.02 15.36
TexasRoadhouse TXRH 107.47 -1.34
Textron TXT 65.25 0.34
ThermoFisher TMO 522.03 -2.18
ThomsonReuters TRI 135.17 1.57
3M MMM 100.41 -0.31
Toast TOST 21.80 0.26

s Toll Bros TOL 75.87 -0.23
s TopBuild BLD 250.06 -0.81
Toro TTC 97.61 0.20
TorontoDomBk TD 60.29 1.16
TotalEnergies TTE 57.49 0.83
ToyotaMotor TM 154.55 1.17
TractorSupply TSCO 219.06 0.36
TradeDesk TTD 75.23 -1.01
Tradeweb TW 68.46 -0.92
TraneTech TT 186.50 0.34
TransDigm TDG 855.34 5.08
TransUnion TRU 74.88 0.66
Travelers TRV 172.39 -1.33
Trex TREX 61.57 0.98
Trimble TRMB 50.61 1.06
Trip.com TCOM 33.99 -0.29
TruistFinl TFC 30.09 0.09
Twilio TWLO 63.48 -0.55
TylerTech TYL 402.05 5.12
TysonFoods TSN 50.23 0.73
UBS Group UBS 19.56 -0.20
UDR UDR 41.49 1.26
U-Haul UHAL 53.51 0.40
U-Haul N UHAL/B 47.42 0.68
US Foods USFD 41.96 0.02
UWM UWMC 5.41 -0.28

s Uber UBER 44.42 1.08
Ubiquiti UI 173.58 2.53
UiPath PATH 15.83 0.10
UltaBeauty ULTA 463.57 10.12
Unilever UL 51.65 -0.11
UnionPacific UNP 201.33 1.44
UnitedAirlines UAL 53.32 0.67
UnitedMicro UMC 8.07 0.20
UPS B UPS 172.75 3.46
UnitedRentalsURI 412.78 8.40
US Bancorp USB 32.32 0.44
UnitedTherap UTHR 220.78 -1.58
UnitedHealth UNH 479.06 2.06
UnitySoftwareU 36.73 -0.74
UnivDisplay OLED 138.21 2.26
UniversalHealthBUHS 152.08 0.65
UnumGroup UNM 46.33 0.55
VF VFC 18.44 0.21
VICI Prop VICI 31.40 0.77
VailResorts MTN 245.37 3.80
Vale VALE 13.79 0.09
ValeroEnergy VLO 112.99 1.69
VeevaSystems VEEV 199.33 -1.43
Ventas VTR 45.87 1.40
VeriSign VRSN 219.45 -1.88
VeriskAnalytics VRSK 223.00 -1.35
Verizon VZ 36.11 0.60
VertexPharm VRTX 347.45 0.45

s Vertiv VRT 23.45 -0.19
Viatris VTRS 9.85 0.09
Vipshop VIPS 16.40 0.02
Visa V 226.30 -3.25
Vistra VST 25.60 0.50
VMware VMW 137.82 -0.01

t Vodafone VOD 9.00 -0.23
VoyaFinancial VOYA 69.42 -0.17

s VulcanMatls VMC 214.77 0.34

W X Y Z
WEC Energy WEC 88.92 1.02
WEX WEX 172.84 0.62
W.P.Carey WPC 67.78 1.49
WPP WPP 53.72 0.20
Wabtec WAB 103.56 1.24
WalgreensBootsWBA 31.59 0.19
Walmart WMT 155.05 -0.41
WarnerBrosA WBD 11.78 -0.01
WarnerMusic WMG 26.07 ...
WasteConnectionsWCN 137.79 1.69
WasteMgt WM 166.74 1.15
Waters WAT 259.74 -0.10
Watsco WSO 363.05 -2.22
Wayfair W 59.47 2.13
WellsFargo WFC 40.59 -0.02
Welltower WELL 79.57 3.29
WescoIntl WCC 166.75 -1.15
WestFraserTimberWFG 81.55 0.42
WestPharmSvcsWST 365.07 -1.93
WesternDigitalWDC 37.56 -0.30
WesternMidstrmWES 25.99 -0.42
Westlake WLK 114.50 1.70
WestRock WRK 28.41 1.18
WeyerhaeuserWY 30.92 0.51
WheatonPrecMetWPM 42.98 0.38
Whirlpool WHR 142.78 2.19
Williams WMB 31.07 0.48
Williams-SonomaWSM 123.52 3.36
WillisTowers WTW 231.79 -0.73
WillScotMobileWSC 46.76 0.70
Wipro WIT 4.63 0.06
WoodsideEnergyWDS 22.75 0.12
Woodward WWD 115.10 0.95
WooriFin WF 27.63 0.42
Workday WDAY 219.94 -2.31
WW Ent WWE 105.20 4.39
WynnResorts WYNN 105.25 1.05
XP XP 23.03 -0.42
XcelEnergy XEL 62.86 0.76
XPeng XPEV 10.16 0.26
Xylem XYL 110.67 -0.36

s YPF YPF 15.40 0.61
Yum!Brands YUM 134.23 -1.37
YumChina YUMC 56.94 0.66
ZTO Express ZTO 25.55 0.28
ZebraTech ZBRA 273.11 8.78

s Zillow C Z 49.30 1.23
s Zillow A ZG 48.19 1.23
ZimmerBiomet ZBH 142.81 -1.18
Zoetis ZTS 167.54 -0.83
ZoomVideo ZM 66.62 ...
ZoomInfoTech ZI 24.62 0.63
Zscaler ZS 141.71 -0.99
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

Highs
ANI Pham ANIP 53.50 2.8
AryaSciencesV ARYE 10.50 0.1
Abcam ABCM 23.75 -2.1
Alkermes ALKS 33.71 -2.0
AllisonTransm ALSN 54.83 0.8
Alphatec ATEC 17.92 8.8
Amrep AXR 18.02 2.3
Apple AAPL 188.05 -0.8
ArcosDorados ARCO 10.20 0.1
AresAcqnII A AACT 10.17 ...
ArogoCapital AOGOU 11.06 5.4
AtmusFiltration ATMU 23.57 4.3
BELLUS Health BLU 14.76 0.1
BOS BetterOnln BOSC 3.59 1.5
BancoBBVA BBAR 6.60 3.4
BancoMacro BMA 27.96 8.7
BanyanAcqnWt BYN.WS 0.20 2.9
BeaconRoof BECN 81.47 0.4
BeazerHomes BZH 23.60 3.1
BetterwaredeMexico BWMX 13.50 0.4
BioRestorativeTher BRTX 7.13 13.5
BoiseCascade BCC 82.83 2.3
BuildersFirst BLDR 130.39 0.5
CCNeubergerIII A PRPC 10.85 0.3
CabalettaBio CABA 14.25 10.6
Cantaloupe CTLP 7.86 -0.1
CatchaInvtA CHAA 10.48 0.3

52-Wk %
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CenturyComm CCS 73.71 0.8
ChinookTherap KDNY 38.63 0.4
Core&Main CNM 29.67 0.4
CoreMoldingTech CMT 21.23 1.1
CoStar CSGP 88.22 1.2
CreativeRealities CREX 3.22 -3.5
CresudWt CRESW 0.60 -0.3
DiceTherap DICE 46.90 ...
D-MarketElec HEPS 1.89 8.9
DSS DSS 0.43 22.8
DXP Ents DXPE 37.20 -0.3
DeltaAir DAL 43.58 0.7
DiamedicaTherap DMAC 4.75 3.5
DrReddy'sLab RDY 61.72 0.7
ESCO Tech ESE 103.23 3.3
Eaton ETN 197.93 0.8
EmpresaDisCom EDN 17.00 15.8
EnerTransferPfdD ETpD 24.98 0.1
EnPro NPO 129.08 1.7
EosEnergyWt EOSEW 1.46 7.1
EosEnergy EOSE 4.22 15.7
FintechEcoRt FEXDR 0.31 28.1
ForafricGlobalWt AFRIW 1.00 14.9
GMS GMS 70.47 -0.1
GOL Linhas GOL 5.14 -1.2
GRAVITY GRVY 70.00 2.9
GlobalinkInvt GLLI 11.60 ...
Grainger GWW 751.22 1.4
GreenTree GHG 5.73 1.7
Group1Auto GPI 249.95 0.4

52-Wk %
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GpoFinGalicia GGAL 18.16 4.7
DR Horton DHI 121.81 -0.4
IRSA Wt IRS.WS 0.53 -21.7
IVERICbio ISEE 39.72 1.9
IconicSports ICNC.U 10.89 2.3
InstalledBldg IBP 135.77 0.2
KB Home KBH 52.88 -1.7
KinsaleCapital KNSL 369.68 0.6
LamfGlbI A LGVC 11.57 -0.5
LCattertonA LCAA 10.46 0.2
LandseaHomes LSEA 8.71 3.3
LennoxIntl LII 316.10 1.0
LifeMD PfdA LFMDP 17.45 1.8
EliLilly LLY 465.26 -1.3
M/I Homes MHO 83.33 0.1
MartinMarietta MLM 445.69 0.1
MasTec MTZ 113.97 2.3
McCormickVtg MKC.V 94.83 1.7
MeritageHomes MTH 139.58 -1.4
MetaPlatforms META 289.79 -3.6
MoonLakeImm MLTX 52.33 77.6
NVR NVR 6253.47 -0.2
NaborsEnerA NETC 11.59 0.2
NatureSunshine NATR 14.47 3.5
NewcourtAcqnA NCAC 10.94 0.5
nVentElectric NVT 50.03 3.3
OricPharm ORIC 8.55 27.7
PaloAltoNtwks PANW 250.55 -0.1
PampaEnergia PAM 44.30 0.8
ParkCity PCYG 10.22 2.9

52-Wk %
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ParkerHannifin PH 377.95 1.4
PenskeAuto PAG 160.36 0.7
ProspectorCapWt PRSRW 0.16 ...
PulteGroup PHM 77.48 -0.3
QualtricsIntl XM 18.15 0.5
QuickLogic QUIK 9.48 12.9
SPS Commerce SPSC 186.39 -0.9
7GC VIIAU 11.00 3.3
7GC A VII 11.20 0.9
SkyWest SKYW 40.33 -1.7
Snap-On SNA 278.77 1.5
SoundHoundAI Wt SOUNW 0.90 14.3
StealthGas GASS 4.14 6.3
StratimCloudA SCAQ 10.31 -0.5
SummitMaterials SUM 35.52 0.6
SuperiorDrilling SDPI 1.29 13.3
TakeTwoSoftware TTWO 144.44 1.2
TaylorDevices TAYD 24.00 12.1
Toll Bros TOL 77.19 -0.3
TopBuild BLD 256.75 -0.3
US Xpress USX 6.15 ...
Uber UBER 45.04 2.5
Vericel VCEL 36.96 0.1
Vertiv VRT 24.26 -0.8
Vishay VSH 28.44 1.0
VulcanMatls VMC 215.89 0.2
WeaveComms WEAV 10.33 8.5
YPF YPF 15.98 4.1
Zillow C Z 49.67 2.6
Zillow A ZG 48.57 2.6

Lows
AerwinsTech AWIN 0.37 -4.8
AMTD Digital HKD 6.10 -6.0
AdaptHealth AHCO 9.40 -1.0
AdaptimmuneTher ADAP 0.91 -3.3
Aditxt ADTX 0.46 -7.9
AdtalemGlbEduc ATGE 34.24 -2.0
AdventTechWt ADNWW 0.06 0.4

52-Wk %
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AgEagleAerial UAVS 0.22 -4.9
AgileTherap AGRX 2.64 -2.8
AlloVir ALVR 2.91 ...
Altimmune ALT 3.45 -11.8
AmerStratInvt NYC 6.70 1.4
AmeriServFin ASRV 2.48 ...
AppliedUV AUVI 0.83 -10.2
AptoseBiosci APTO 5.31 -4.0
AquaBountyTech AQB 0.35 2.2
Ashland ASH 80.00 1.2
AspenTech AZPN 161.38 -0.3
Aterian ATER 0.35 -18.2
AvaloTherap AVTX 0.50 -88.7
Azitra AZTR 4.04 -0.1
BM Tech Wt BMTX.WS 0.13 -9.9
BellerophonTherap BLPH 0.67 -0.6
Beneficient BENF 2.77 -20.2
Biocept BIOC 1.20 -12.3
BionanoGenom BNGO 0.56 -8.0
BlinkCharging BLNK 5.42 -4.1
BlueOceanWt BOCNW 0.04 -13.9
Bonso BNSO 1.07 -13.1
BostonOmaha BOC 18.36 1.2
BranchOutFood BOF 3.49 -12.1
BrightScholar BEDU 1.21 -11.7
C4 Therap CCCC 2.75 -4.5
C3is CISS 1.72 -29.7
CalAmp CAMP 1.25 -24.0
CaliberCos CWD 1.90 -10.9
CalWtrSvc CWT 49.84 -0.8
CamberEnergy CEI 0.68 -4.8
CampbellSoup CPB 45.01 0.5
Canoo GOEV 0.45 -9.7
CaravelleIntl CACO 0.44 -5.6
CarverBancorp CARV 2.81 1.4
cbdMD YCBD 1.50 -8.9
ChathamLodging CLDT 9.04 1.1
ChinaJoJoDrug CJJD 0.40 -3.1
Cineverse CNVS 2.02 -1.9
Clene CLNN 0.71 ...

52-Wk %
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CleverLeaves CLVR 0.19 -5.3
ConyersParkIIIWt CPAAW 0.04 -21.4
CorsairPtrWt CORS.WS 0.01 -95.2
CumberlandPharm CPIX 1.50 -2.0
Cytokinetics CYTK 32.74 -6.5
DISH Network DISH 5.83 ...
Doma DOMA 0.17 -16.3
EastRscsAcqnA ERES 9.52 -3.2
Eightco OCTO 1.43 -3.2
EledonPharm ELDN 1.31 -6.9
EnantaPharma ENTA 21.27 -4.1
EnergyFocus EFOI 1.66 0.3
EnochianBio ENOB 0.44 -13.4
EnsysceBio ENSC 1.88 -4.0
EsportsEntWt GMBLZ 0.00 -16.7
F45Training FXLV 0.57 -7.4
FGI Industries FGI 1.69 -0.6
FibroGen FGEN 2.67 -83.1
FirstGuarBcshs FGBI 11.34 -7.9
FirsthandTechVal SVVC 0.62 -6.3
FiverrIntl FVRR 25.08 -3.2
FloraGrowth FLGC 2.78 -7.7
FlowersFoods FLO 24.16 ...
FocusUniversal FCUV 1.40 2.1
FrequencyTherap FREQ 0.33 3.7
GRI Bio GRI 4.61 -10.6
GSE Systems GVP 0.39 ...
GSRIIMeteoraA GSRM 4.80 -29.9
GeneDxWt WGSWW 0.01 ...
GeneticTech GENE 0.78 -8.5
GladstonePfdB LANDO 20.25 -1.8
GoGreenInvtsA GOGN 9.76 -8.9
GoGreenInvts GOGN.U 9.60 -10.5
GoldResource GORO 0.64 -7.9
Greenlane GNLN 1.85 -1.5
HanoverIns THG 109.85 0.8
HarborCustom HCDI 3.02 -4.0
Hempacco HPCO 0.40 -6.8
HighPeakEner HPK 11.39 -7.2
HighPeakEnerWt HPKEW 6.00 -14.3
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HitekGlobal HKIT 4.11 -11.4
HomologyMed FIXX 0.81 1.0
Hurco HURC 20.78 1.4
Hydrofarm HYFM 0.86 -4.2
iClickInteract ICLK 1.36 -10.4
InMedPharm INM 0.90 -2.7
InovioPharm INO 0.41 -2.8
InteractStrength TRNR 3.05 -8.6
iSun ISUN 0.45 -4.0
Joann JOAN 0.85 -6.8
JX Luxventure JXJT 1.79 -19.3
JaguarHealth JAGX 0.43 2.4
KaryopharmTherap KPTI 1.90 -4.0
KioraPharm KPRX 0.62 -1.9
Koss KOSS 3.45 ...
Leafly LFLY 0.24 -11.5
LichenChina LICN 1.22 -7.7
LocalBounti LOCL 2.70 -13.6
LoopMedia LPTV 2.57 -9.3
LordstownMotors RIDE 2.61 -7.2
LytusTech LYT 0.45 7.6
Mytheresa MYTE 3.56 0.8
MarinePetrol MARPS 5.12 -20.1
MercerIntl MERC 7.92 -2.0
MercurySystems MRCY 28.90 -9.7
micromobility.com MCOM 0.13 -3.6
MilestonePharm MIST 3.03 -3.5
MiX Telematics MIXT 5.75 0.3
MobileGlbEsports MGAM 0.45 -7.7
MoleculinBiotech MBRX 0.52 5.5
MomentusWt MNTSW 0.02 -4.8
Monro MNRO 39.03 -1.2
MySize MYSZ 1.02 0.9
NGM Biopharm NGM 2.80 -12.9
NatlStorage NSA 33.72 1.1
NauticusRobot KITT 1.68 -20.9
Nautilus NLS 1.10 -4.3
NetSolTech NTWK 2.11 3.8
NeuBaseTherap NBSE 2.32 -6.8
NeuroBoPharm NRBO 0.38 2.6
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NewPacificMetals NEWP 1.86 5.7
Novan NOVN 0.36 -0.7
Novocure NVCR 41.32 -0.6
NuScalePower SMR 6.69 -7.4
Nutriband NTRB 1.92 -11.1
NutribandWt NTRBW 1.04 8.6
OceanPal OP 1.57 -5.3
OneConnectFin OCFT 2.61 -32.7
OxfordSquare OXSQ 2.60 -0.4
PENN Entmt PENN 22.96 2.9
PalatinTech PTN 2.03 -4.6
PanbelaTherap PBLA 2.00 -8.5
PassageBio PASG 0.80 ...
PerformShipping PSHG 0.68 -7.5
Pfizer PFE 36.16 -3.7
PierisPharm PIRS 0.18 -23.8
Pilgrim'sPride PPC 20.59 ...
PlusTherap PSTV 2.61 -6.9
Polished.com POL 0.41 -3.6
PoseidaTherap PSTX 2.03 -11.1
PowerREIT PW 1.50 0.7
PowerUpAcqn PWUPU 9.90 -0.3
Precipio PRPO 0.35 -2.3
PrecisionBio DTIL 0.57 -1.0
PreludeTherap PRLD 4.25 -5.3
PreneticsWt PRENW 0.05 -57.0
PriveterraAcqn PMGMU 8.02 -4.5
ProSomnus OSA 3.81 -4.5
ProtaraTherap TARA 2.30 -4.0
RaMedicalSys RMED 0.92 -4.6
RedHillBio RDHL 1.50 -9.4
ReShapeLife RSLS 1.62 4.2
RevelationBio REVB 0.93 -9.6
RoyaltyPharma RPRX 30.00 -2.9
SIGA Tech SIGA 5.00 -3.1
SMXSecurityMatters SMX 0.17 -5.0
SQZ Biotech SQZ 0.36 -10.0
SaveFoods SVFD 0.53 -9.8
SenecaFoods A SENEA 37.60 ...
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SenecaFoods B SENEB 39.50 -8.2
SenmiaoTech AIHS 0.47 2.0
SenstarTech SNT 1.17 2.5
SentiBiosciences SNTI 0.84 -12.3
ShapewaysWt SHPW.WS 0.01 -27.6
Sibanye-Stillwater SBSW 6.32 -0.3
SiNtxTech SINT 1.25 -8.0
SkillsoftWt SKIL.WS 0.05 2.3
Skillz SKLZ 8.20 -10.7
Sohu.com SOHU 10.89 -1.0
SparkNetworks LOV 0.25 50.0
SplashBeverageWt SBEV.WS 0.07 -27.5
Synlogic SYBX 0.40 -8.9
TraconPharm TCON 0.36 -0.3
TarenaIntl TEDU 2.60 -7.7
TayshaGene TSHA 0.50 -8.4
TonixPharm TNXP 1.41 -10.6
TreasureGlobal TGL 1.16 4.2
TroikaMedia TRKA 2.01 -15.1
22ndCentury XXII 0.38 ...
UcommuneIntl UK 0.57 -1.8
UniversePharm UPC 0.41 -6.5
VBI Vaccines VBIV 2.01 -9.0
VerbTech VERB 1.03 -0.5
Vericity VERY 5.30 2.5
ViaRenewables VIA 8.83 -3.2
View VIEW 0.12 -10.4
ViewRay VRAY 0.34 5.5
VincoVentures BBIG 1.26 -9.4
VintageWineEstates VWE 0.93 -3.8
VistaGenTherap VTGN 1.62 -0.6
Vodafone VOD 8.93 -2.5
VorBiopharma VOR 3.41 -18.0
voxeljet VJET 1.60 -9.1
WNS WNS 67.42 0.1
WillametteValley WVVI 5.59 -0.3
XWELL XWEL 0.22 ...
Xos XOS 0.22 -17.2
Yellow YELL 1.22 -0.8
ZeroFoxWt ZFOXW 0.03 -26.4
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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.

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Smith&WessonBrands SWBI 3.7 .12 /.10 Q Jul27 /Jul13

Stocks
DomaHoldings DOMA 1:25 /Jun30
Sarcos Tech&Robotics STRC 1:6 /Jul05
Skillz SKLZ 1:20 /Jun26

Foreign
AlgomaSteel Group ASTL 2.8 .05 Q Jul24 /Jul05

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

.
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iShCoreS&P SC IJR 96.15 0.64 1.6
iShCoreS&PTotUS ITOT 95.07 –0.30 12.1
iShCoreTotalUSDBd IUSB 45.58 0.15 1.4
iShCoreUSAggBd AGG 98.38 0.12 1.4
iShESGAwareUSA ESGU 94.86 –0.38 11.9
iShEdgeMSCIMinUSA USMV 72.98 0.23 1.2
iShEdgeMSCIUSAQual QUAL 131.34 –0.54 15.3
iShGoldTr IAU 36.42 0.19 5.3
iShiBoxx$HYCpBd HYG 74.23 0.05 0.8
iShiBoxx$InvGrCpBd LQD 107.82 0.11 2.3
iShJPMUSDEmBd EMB 86.32 0.31 2.0
iShMBS MBB 93.88 0.26 1.2
iShMSCIACWI ACWI 93.75 –0.17 10.5
iShMSCI EAFE EFA 71.05 0.13 8.2
iSh MSCI EM EEM 39.30 0.33 3.7

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 163.33 –1.28 26.5
CnsStapleSelSector XLP 73.88 0.14 –0.9
DimenUSCoreEq2 DFAC 26.35 ... 8.5
EnSelSectorSPDR XLE 78.75 1.80 –10.0
FinSelSectorSPDR XLF 32.67 –0.21 –4.5
HealthCareSelSect XLV 131.25 –0.57 –3.4
InvscQQQI QQQ 357.68 –1.34 34.3
InvscS&P500EW RSP 145.65 0.61 3.1
iShCoreDivGrowth DGRO 50.47 0.28 0.9
iShCoreMSCIEAFE IEFA 66.20 0.06 7.4
iShCoreMSCIEM IEMG 48.93 0.41 4.8
iShCoreMSCITotInt IXUS 61.61 0.23 6.4
iShCoreS&P500 IVV 433.62 –0.42 12.9
iShCoreS&P MC IJH 252.64 0.81 4.4

Closing Chg YTD
ETF Symbol Price (%) (%)

Monday, June 26, 2023 iShMSCIEAFEValue EFV 48.10 0.42 4.8
iShNatlMuniBd MUB 106.96 0.01 1.4
iSh1-5YIGCorpBd IGSB 50.19 0.14 0.7
iSh1-3YTreaBd SHY 81.28 0.07 0.1
iShRussMC IWR 70.70 0.63 4.8
iShRuss1000 IWB 237.01 –0.32 12.6
iShRuss1000Grw IWF 266.34 –1.08 24.3
iShRuss1000Val IWD 154.16 0.44 1.7
iShRussell2000 IWM 180.75 0.10 3.7
iShS&P500Grw IVW 68.48 –0.80 17.1
iShS&P500Value IVE 157.10 0.09 8.3
iShSelectDiv DVY 111.72 1.10 –7.4
iSh7-10YTreaBd IEF 97.34 0.25 1.6
iShShortTreaBd SHV 110.34 0.02 0.4
iShTIPSBondETF TIP 107.94 0.05 1.4
iSh20+YTreaBd TLT 103.44 0.11 3.9
iShUSTreasuryBd GOVT 23.04 0.20 1.4
JPMEquityPrem JEPI 54.78 0.26 0.5

Closing Chg YTD
ETF Symbol Price (%) (%)

JPM UltShIncm JPST 50.14 0.04 0.02
ProShUltPrQQQ TQQQ 37.41 –3.95 116.2
SPDRBbg1-3MTB BIL 91.73 0.01 0.3
SPDR DJIA Tr DIA 337.14 –0.01 1.8
SPDR Gold GLD 178.51 0.17 5.2
SPDRPtfDevxUS SPDW 31.95 0.22 7.6
SPDRS&P500Value SPYV 42.11 0.07 8.3
SPDRPtfS&P500 SPLG 50.74 –0.41 12.8
SPDRS&P500Growth SPYG 59.28 –0.85 17.0
SPDR S&P 500 SPY 431.44 –0.41 12.8
SchwabIntEquity SCHF 34.99 0.26 8.6
SchwabSrtTRmUSTrsr SCHO 48.19 0.06 –0.1
SchwabUS BrdMkt SCHB 50.26 –0.32 12.2
SchwabUS Div SCHD 71.07 0.51 –5.9
SchwabUS LC SCHX 50.97 –0.37 12.9
SchwabUS LC Grw SCHG 72.47 –1.25 30.4
SPDR S&PMdCpTr MDY 462.53 0.85 4.5
SPDR S&P Div SDY 120.31 0.89 –3.8

Closing Chg YTD
ETF Symbol Price (%) (%)

TechSelectSector XLK 167.44 –0.72 34.6
UtilitiesSelSector XLU 65.67 0.98 –6.9
VangdInfoTech VGT 425.32 –0.81 33.2
VangdSC Val VBR 160.02 1.05 0.8
VangdExtMkt VXF 144.02 0.20 8.4
VangdDivApp VIG 159.16 0.10 4.8
VangdFTSEAWxUS VEU 53.50 0.26 6.7
VangdFTSEDevMk VEA 45.32 0.31 8.0
VangdFTSE EM VWO 40.28 0.32 3.3
VangdFTSE Europe VGK 60.28 0.13 8.7
VangdGrowth VUG 273.55 –1.13 28.4
VangdHlthCr VHT 242.95 –0.65 –2.1
VangdHiDiv VYM 104.08 0.52 –3.8
VangdIntermBd BIV 75.54 0.16 1.6
VangdIntrCorpBd VCIT 79.05 0.22 2.0
VangdIntermTrea VGIT 59.04 0.20 1.0
VangdLC VV 197.23 –0.45 13.2

Closing Chg YTD
ETF Symbol Price (%) (%)

VangdMC VO 213.45 0.62 4.7
VangdMC Val VOE 134.65 0.81 –0.4
VangdMBS VMBS 46.20 0.20 1.5
VangdRealEst VNQ 81.98 2.31 –0.6
VangdS&P500ETF VOO 397.96 –0.41 13.3
VangdST Bond BSV 75.77 0.13 0.7
VangdSTCpBd VCSH 75.74 0.16 0.7
VangdShtTmInfltn VTIP 47.51 0.02 1.7
VangdShortTrea VGSH 57.88 0.07 0.1
VangdSC VB 191.67 0.56 4.4
VangdTaxExemptBd VTEB 50.29 0.10 1.6
VangdTotalBd BND 72.90 0.12 1.5
VangdTotIntlBd BNDX 48.96 0.27 3.2
VangdTotIntlStk VXUS 55.19 0.25 6.7
VangdTotalStk VTI 214.19 –0.35 12.0
VangdTotWrldStk VT 94.72 –0.06 9.9
VangdValue VTV 139.28 0.39 –0.8
WisdTrFRTrea USFR 50.29 0.01 0.04

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

The Plaza Hotel, above, and the Four Seasons Hotel, right,
are poised to capitalize on the powerful rebound in New
York City’s luxury hotel business.
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fragmented the home-health
business is.
Analysts have said that the

combination of Optum’s cur-
rent home-health assets and
Amedisys would comprise
only about 10% or less of the
industry and suggested that
the companies would have to
offer divestitures to close the
deal, likely in the Southeast
and mid-Atlantic regions.
The deal can be terminated

if it isn’t completed within
one year, or 18 months if an
extension is granted, accord-
ing to a securities filing.
If Amedisys lands a better

deal and scraps the United-
Health merger, the company

ContinuedfrompageB1

Insurer to
Purchase
Amedisys

$50,000, offering guests over
4,000 square feet of space and
panoramic views of the city.
Warner, who made his for-

tune through Beanie Babies
stuffed toys, closed the prop-
erty to the public in 2020. For
a time, he allowed doctors and
nurses treating Covid-19 pa-
tients to stay there without
charge. Months later, he
closed the property while try-
ing to negotiate new terms on
his contract with Four Sea-
sons, according to people fa-
miliar with the matter.
Frustrated by lack of prog-

ress in negotiations, Four Sea-
sons turned its attention to
competing for the Plaza, these
people said.
Both hotels need some

work after extended fallow pe-
riods.
The Four Seasons will re-

quire several months to clean
and prepare the hotel for re-
opening, say people with
knowledge of the matter. Kat-
ara is planning to spend hun-
dreds of millions of dollars
renovating the Plaza, say peo-
ple familiar with Katara’s
thinking. The Plaza Hotel lost
hundreds of rooms when a
previous owner combined
many of the original 800
guest rooms and suites into
luxury condos.
A final wild card in the pro-

cess is that Katara has a new
chief executive officer. He
could decide to restart the
search process for a new Plaza
Hotel operator if he is un-
happy with the two finalists,
according to a person familiar
with the matter.

quired the Plaza in 2018.
“There is nothing definitive at
this stage as it’s part of our
routine evaluation we under-
take across our portfolio,” a
Katara representative said
about the Plaza.
Both properties are poised

to capitalize on the powerful
rebound in New York City’s
luxury hotel business.
After hotels struggled dur-

ing the earlier part of the
pandemic, room rates and oc-
cupancy levels at these high-
end properties have soared as
tourists start to return and
business travel shows signs of
recovery.
The New York luxury seg-

ment’s revenue per available
room in the year to date
stands at $334.45, according
to data firm STR. That is more
than three times the RevPAR
levels during the same period
in 2021, and even above the
$296.69 RevPAR for the same
period in 2019, STR said.
The Four Seasons hotel, a

52-story tower designed by
I.M. Pei, had been one of New
York City’s premier hotels
since it opened in 1993. The
hotel’s Ty Warner Penthouse
suite used to command nightly
room rates of more than
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The bank told employees it
expected to leave its 1.1 mil-
lion-square-foot HSBC Tower
at the end of 2026 for Pan-
orama St Paul’s, a roughly
570,000-square-foot building
being redeveloped in the City
of London.
In late May, Moody’s down-

graded to junk the debt of Ca-
nary Wharf Group, the Brook-
field and Qatar-run company
that owns most of the finan-
cial district.
The 45-story HSBC Tower

is owned by the Qatar Invest-
ment Authority.
HSBC is Europe’s largest

bank by market capitalization.
Its London-listed stock traded
largely flat on Monday.

—Josh Mitchell
contributed to this article

Banking giant HSBC is
planning to leave London’s Ca-
nary Wharf for a smaller
global headquarters near St.
Paul’s Cathedral, in a blow to
the skyscraper-filled office
district.
The downsizing, announced

internally on Monday, comes
at a shaky time for Canary
Wharf, a hub of global banking
east of the historic financial
district, the City of London.
While overall office demand

has held up far better in Eu-
rope than in major U.S. cities,
debt investors and some ana-
lysts fear Canary Wharf will
be hit particularly hard by the
drop in demand for office
space since the pandemic.

BY ELIOT BROWN

HSBC Set to Leave
Canary Wharf

would owe UnitedHealth a
$125 million termination fee
under the terms of Monday’s
agreement. Alternatively,
UnitedHealth would owe Ame-
disys a $144 million termina-
tion fee if the merger is
blocked by antitrust regula-
tors.
Earlier this month, Baton

Rouge, La.-
based Amedisys
said it had re-
ceived an unso-
licited proposal
from the Unit-
edHealth unit
for an acquisi-
tion at $100 a
share, which
represented a
premium of
nearly 26% to
the stock’s
most recent closing price at
the time.
The new bid disrupted

Amedisys’s plans to merge
with Option Care Health in an
all-stock transaction that was
announced in May.

The Option Care Health
deal was valued at roughly
$2.8 billion, or $86.29 a share,
to Amedisys investors when
UnitedHealth made its com-
peting offer.
Amedisys’s directors said at

the time that the new offer
likely represented a better
deal than the Option Care

Health agree-
ment.
Under their

contract terms,
Amedisys is set
to pay Option
Care Health a
$106 million
termination fee,
which the latter
company said
will be incorpo-
rated into its
existing capital-

allocation strategy.
Shares of UnitedHealth

climbed 0.4% in Monday’s
trading, while shares of Ame-
disys retreated 0.2% and Op-
tion Care Health climbed more
than 5%.

$3.29B
Approximate value of
UnitedHealth’s deal
to acquire the home-
health provider
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FTX Chief Executive John J.
Ray III released a report that
alleged an unnamed senior
lawyer assisted the crypto ex-
change’s founder, Sam Bank-
man-Fried, in misusing cus-
tomer deposits.
Based on the actions that

the report alleges, the un-
named lawyer in the document
appears to be FTX’s former
chief regulatory officer, Daniel
Friedberg, people familiar with
the matter said.
Friedberg has been cooper-

ating with the investigation
and didn’t know about the mis-
use of FTX customer funds,
said one of the people, who is
close to Friedberg.
The report alleged that the

lawyer and Bankman-Fried lied
to banks and auditors, exe-
cuted false documents, and
moved between jurisdictions to
avoid detection of wrongdoing.
The exchange owed custom-

ers $8.7 billion at the time of
its collapse, the report said.
A spokesman for Bankman-

Fried declined to comment.
Federal prosecutors have ac-

cused Bankman-Fried of steal-
ing billions of dollars from FTX
customers while defrauding in-
vestors and lenders of his
crypto-investment firm,
Alameda Research. Three
members of Bankman-Fried’s
inner circle have pleaded guilty
to fraud charges and agreed to
assist federal prosecutors.
When FTX was first

launched, the company strug-
gled to get bank accounts
where users could transfer dol-
lars and other government-is-
sued currencies to begin trad-
ing crypto, the report said. The
exchange initially used sister
trading firm Alameda to re-
ceive funds. FTX and its related
companies later created a new
entity called North Dimension
for FTX banking access.
At the direction of the un-

named attorney, FTX and its
related companies “falsely rep-
resented to a bank that North
Dimension was a crypto trad-
ing firm with substantial oper-
ations, when in fact North Di-
mension was a shell company
with no operations,” the report
said. Accounts for North Di-
mension were later used by
FTX customers to wire funds
to the exchange.
In early 2022, a less senior

attorney for FTX and its re-
lated companies raised con-
cerns that North Dimension
accounts were being used to
fund FTX exchange customer
withdrawals, the report said.
The unnamed senior attorney
fired him.
The senior attorney, with

the participation of Bankman-
Fried, also created sham agree-
ments that purported to legiti-
mize certain improper
transfers and arrangements of
FTX and its related companies,
the report said. One intercom-
pany agreement made in early
2021 was backdated by nearly
two years. It was given to an
external auditor retained to
prepare audited financials for
FTX’s contemplated initial pub-
lic offering.
The person close to Fried-

berg disputed the report’s
characterization of the FTX-
Alameda intercompany agree-
ment and said the former FTX
chief regulatory officer didn’t
know that North Dimension
was used for FTX customer
funds. Friedberg fired a law-
yer who briefly worked as
Alameda’s general counsel,
but the decision was due to
other employment concerns
and not because of the law-
yer’s whistleblowing, this per-
son said.

BY CAITLIN OSTROFF
AND ALEXANDER OSIPOVICH

Report
Alleges
Attorney
Aided FTX
Fraud
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MARKETS

BY RYAN DEZEMBER
AND CHELSEY DULANEY

Energy prices were mostly higher. Chesapeake Energy natural gas wells in Louisiana.
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Stocks started Monday
mostly higher as traders were
unfazed by events in Russia
over the weekend. But major
indexes ended lower, bond
yields declined slightly and
commodity markets were
quiet despite the abortive mil-
itary mutiny in Russia.
The tech-heavy Nasdaq

Composite shed 1.2% and the
S&P 500 declined 0.4%, con-

tinuing last
week’s trend.
The Dow Jones
Industrial Av-

erage lost about 13 points, or
less than 0.1%.
Gains in energy, real-estate

and materials stocks were out-
weighed by declines in shares
of technology and communica-
tions firms and companies
that rely on discretionary con-
sumer spending.
Cruise operator Carnival

led the way lower, dropping
7.6% after reporting a second-
quarter loss and higher costs.
The selloff spilled over into

MONDAY’S
MARKETS
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shares of rival Norwegian
Cruise Line Holdings, which
fell 4.5%. The daily losses not-
withstanding, Carnival and
Norwegian remain the index’s
top-performing stocks in
June.
Stocks gave up their early

gains after the Federal Re-
serve Bank of Dallas said its
monthly survey of Texas busi-
ness activity showed a con-
traction in June.
Manufacturing output and

selling prices declined, em-
ployment growth weakened
and its broad gauge of busi-
ness conditions in the state
was less negative than in May
but had improved by less than
analysts predicted.
“Equity markets are provid-

ing the least amount of oppor-
tunities right now,” said Raz-
van Remsing, director of
Investment Solutions at sys-
tematic trading firm Aspect
Capital. “They’re not a drag;
they’re almost not a feature.”
Aspect’s computer models,

which follow trends up and
down in futures tied to stocks,
bonds, commodities and for-
eign exchange, are instead
finding profitable trades in
currencies—especially in Eu-
rope—in agricultural and en-
ergy markets, and in falling
bond prices, he said.
The yield on the 10-year

U.S. Treasury note ended
Monday at 3.719%, down from
3.737% Friday.
The highest yields in years

have prompted a lot of inves-
tors to move money into cash
and fixed-income investments.
Though the major stock in-
dexes had been on winning
streaks until last week, the
gains were concentrated in
shares of a few large technol-
ogy firms and a few industries,
including chip makers, home
builders and cruise lines.
Will Nasgovitz, chief execu-

tive of Milwaukee fund man-
ager Heartland Advisors, said
that he is hunting for bargains
in segments where shares
have sunk but could bounce-
back like home builders have
after tumbling last year.
Natural-gas producers,

which have sold off following
an unusually warm winter
that sank fuel demand and
prices, for instance. Card-
board-box makers are another,
weighed down by inventories
built up in response to the
pandemic e-commerce boom,
he said.
“We’re taking what the

market gives us,” he said.
“There are pockets of oppor-
tunity.”
Brent crude, the main in-

ternational oil price, added 33
cents a barrel, or 0.4%, to end

at $74.18. U.S. natural-gas fu-
tures rose 2.3% to $2.791 per
million
British thermal units and

benchmark European natural-
gas prices gained 1.8%. Wheat
prices rose in early trading on
both sides of the Atlantic but
ended lower.
Economists expect the Con-

ference Board’s Consumer
Confidence Survey on Tuesday
to show a slight uptick in the
public’s confidence in the
health of the U.S. economy. In-
vestors also will get fresh data
this week on home sales and
durable-goods orders.
The Stoxx Europe 600 In-

dex barely budged, declining
0.1% Russian assets came un-
der modest pressure.
At midday Tuesday, Asian

stocks were mixed. Japan’s
Nikkei had fallen about 0.8%,
while the Shanghai Composite
was up 0.7% and the Kospi in
South Korea had slipped 0.4%.
The ruble lost ground

against the dollar and Russia’s
benchmark MOEX stock index
shed 1.4%.
With conflict between Rus-

sian President Vladimir Putin
and Wagner paramilitary group
owner Yevgeny Prigo-
zhin avoided for now, investors
are focusing on more conven-
tional market drivers: inflation
and growth prospects.

Global central bankers will
meet in Portugal this week for
the European Central Bank’s
annual forum.
Inflation figures for the eu-

rozone and U.S. are due later
this week. Investors will watch
for clues on the path for inter-
est rates around the world.
Stocks came under pressure
last week when policy makers
including Federal Reserve
Chair Jerome Powell empha-
sized that their interest-rate
increases weren’t yet finished.

Stocks End Lower as Tech Retreats
Gains in energy,
real-estate stocks
outweighed;
Carnival drops 7.6%

AUCTIONRESULTS
Here are the results ofMonday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

13-Week 26-Week
Applications $199,470,660,900 $162,977,423,900
Accepted bids $70,173,092,600 $62,615,496,400
" noncomp $2,336,230,200 $1,976,881,200
" foreign noncomp $0 $155,000,000
Auction price (rate) 98.690611 97.363528

(5.180%) (5.215%)
5.336% 5.445%

Bids at clearing yield accepted 48.81% 68.23%
912796CS6 912796ZN2

Both issues are dated June 29, 2023. The 13-week bills
mature onSept. 28, 2023; the 26-week billsmature on
Dec. 28, 2023.

TWO-YEARNOTES

Applications $120,126,760,500
Accepted bids $42,000,044,500
" noncompetitively $460,475,500
" foreign noncompetitively $3,000,000
Auction price (rate) 99.915018

(4.670%)
Interest rate 4.625%
Bids at clearing yield accepted 86.20%
Cusip number 91282CHL8

The notes, dated June 30, 2023,mature on June 30,
2025.

Robinhood Markets is cut-
ting about 7% of its full-time
staff, the online brokerage’s
third round of layoffs in just
over a year as the company ad-
justs to a slowdown in cus-
tomer trading activity.
About 150 employees are

being laid off, according to an
internal company message
seen by The Wall Street Jour-
nal.
The layoffs were made to

“adjust to volumes and to bet-
ter align team structures,”
Chief Financial Officer Jason
Warnick said in the message.
Robinhood cut more than

1,000 jobs in two rounds of
layoffs last year. As of the end
of 2022, Robinhood had about
2,300 full-time employees, ac-
cording to its annual report.
“We’re ensuring operational

excellence in how we work to-
gether on an ongoing basis. In
some cases, this may mean
teams make changes based on
volume, workload, org design,
and more,” a Robinhood
spokesperson said in a state-
ment Monday.
The restructuring affected

roles in customer experience
and platform shared services;
customer trust and safety; and
safety and productivity.
The company experienced

an uptick in employees volun-
tarily leaving the company and
declines in reported employee
job satisfaction in the time im-
mediately after the layoffs last
April and August, Robinhood
said in its last quarterly report.
The latest round of layoffs

occurred less than a week after
Robinhood announced an
agreement to acquire credit-
card startup X1 in a $95 mil-
lion cash deal. The deal marks
Robinhood’s latest move to ex-
pand product offerings beyond
trading.

BY HANNAHMIAO
AND ANGEL AU-YEUNG

Robinhood
Lays Off
About 150
Employees
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Obesity Pill Has Wall Street Salivating
Oral versions of injection-only treatments could expand the market and lower costs

Foreign direct investment
inflows into India

Source: CEIC

2012 ’15 ’20

0

10

20

30

40

50

60

70

80

$90 billion

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

The British company made much of its association with James Bond. A scene from the film ‘Die Another Day.’
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Being “not China” has helped
draw companies to India. Generous
subsidies are another pull—as was
the endorsement from Uncle Sam
last week.
But India still needs to convinc-

ingly address the structural issues
that have been holding it back, in-
cluding creaky infrastructure, red
tape and low labor-force participa-
tion, especially for women.
Indian Prime Minister Narendra

Modi’s visit to the U.S. last week
delivered a number of deals for his
country. The most notable is joint
production of jet-fighter engines.
That is a sign of deepening trust
between the two countries as they
both confront an assertive China.
And Modi has also secured in-

vestment from American semicon-
ductor companies. Memory-chip
maker Micron said it would invest
$825 million in its first Indian as-
sembly and test plant, which will
start operations in late 2024. Chip-
equipment maker Applied Materi-
als will spend $400 million for a
new engineering center in India.
Cheap and ample labor—India

has just overtaken China as the
world’s most populous country—is
a draw. But the long search for an
alternative to China, which has
been supercharged by the Ukraine
war and rising bellicosity around
Taiwan, is the key reason that com-
panies have been pouring money
into the South Asian giant.
India, like many other countries,

is also trying to lure more semicon-
ductor investment. The government
is providing substantial subsidies to
make the Micron deal happen; the
company said total investment
would amount to $2.75 billion, in-
cluding fiscal support from the In-
dian central and Gujarat state gov-
ernments. In other words, the
Indian government is putting up
most of the cash itself.
And while the plant won’t make

advanced chips, which every coun-
try covets, it could push India up
the technological ladder. That
would help India compete with
countries such as Malaysia, where
many chip-packaging plants are
currently based—and deepen and
broaden the Indian electronics eco-
system in general, something it
desperately needs if it ever wants
to truly joust with China.
Generous subsidies provided by

the Indian government have al-
ready helped substantially boost
electronics manufacturing in the
country in recent years. Made-in-
India iPhones grew 65% year on
year in 2022, according to Counter-
point Research. Exports have also
surged. They accounted for 20% of
total lndian-manufactured smart-
phones last year, a record level,
notes Counterpoint. The govern-
ment has provided subsidies to
manufacturers such as Taiwan’s
Foxconn andWistron, which now
assemble iPhones in the country.
But subsidies are only a start. To

keep companies invested, India will
need to upgrade its infrastructure
and make it easier for them to do
business. Labor reforms will be key.
And rising protectionism in the
software tech sector may give com-
panies pause.
India has long been seen as the

“next China,” but it has disap-
pointed investors again and again.
The worsening geopolitical land-
scape between China and the U.S.
has given India a boost—but it
needs to grasp this opportunity to
push through necessary reforms.
Otherwise it will remain a “plus

one” to China at best, rather than a
real alternative. —Jacky Wong

U.S., Modi
Rewire

India Tech,
Defense

Jet engine, chip deals
signed during visit

Seeing how Western economies
are all in different places, maybe
central banks will also try to go in
different directions. Then again,
maybe not.
After a year and a half of inter-

est rates going up almost every-
where—China and Japan being the
exceptions—signs have piled up
this month that monetary policies
could finally start to diverge. On
one side are countries where infla-
tion has declined and officials could
soon stop tightening. Investors be-
lieve the Federal Reserve will raise
rates only once more this year, even
after Chairman Jerome Powell sug-
gested Thursday that he aims to do
it twice. After tightening policy last
week, the Swiss National Bank is
signaling a softer approach.
A second group comprises cen-

tral banks that have become more
hawkish despite moderating infla-
tion, like the Bank of Canada and
the European Central Bank, which
seems unfazed by data showing a
recession in the eurozone.
Finally, there are those becoming

more aggressive as a result of infla-
tion not budging, such as the Re-
serve Bank of Australia, Sweden’s
Riksbank and Norway’s Norges
Bank. Above all, there is the Bank
of England, which raised borrowing
costs last week and appeared to af-
firm market expectations that they
will go as high as 6%.

Such a range of situations would
seem to require a range of solu-
tions, and so investors are starting
to bet on central-bank decoupling.
Over the past three months, yields
on two-year government debt have
risen far less in the U.S. than in
other Western countries, with the
U.K. leading the pack.
But will central-bank divergence

last? There are reasons to doubt it.
For one, it bucks the longer-term
trend. In the 1990s, less than 60%
of developed-nation central banks
went along with the majority policy
setting. Over the past decade, it has
averaged 80%.
A key factor is that economic

growth and inflation have become
increasingly globalized, some re-
search finds. While tensions with
China could loosen some links,
Western economies remain joined
at the hip.
Right now, differences between

the U.S. and Europe might seem
larger than they are because of the
postpandemic rebalancing of
spending from goods to services
and the greater weight of manufac-
turing in the eurozone. Likewise,
Britain’s anomalously high con-
sumer-price inflation seems likely
to converge with its producer-price
inflation, which dropped to 0.5% in
May, from 23% a year earlier. Cru-
cially, unemployment rates have re-
mained low across rich nations.

To be sure, economic gaps may
widen regardless. Surveys of pur-
chasing managers suggested Friday
that services industries are weak-
ening significantly in the eurozone,
Britain, Japan and Australia, yet
much less in the U.S.
Even so, central banks have an-

other reason to cluster: groupthink.
In 2021, Western central bankers

all but unanimously called inflation
a “transitory” phenomenon driven
by bottlenecks. Then, in 2022, they
suddenly became extremely hawk-

ish and embraced demand-led ex-
planations, despite the war in
Ukraine. An identical response
across geographies is odd, not the
least because fiscal generosity dur-
ing the pandemic varied greatly
country by country.
Conformity may reflect Western

officials’ similar cultural and aca-
demic backgrounds. Tellingly, the
Bank of Japan has gone against
market expectations and kept stim-
ulus measures in place.
Uncertainty makes it more at-

tractive to follow the herd, because
getting it wrong is less costly if
others are wrong, too. Rate setters,
particularly at the ECB and the
BOE, have struggled to offer theo-
retical justifications for their ac-
tions lately, often warning about
wage-price spirals without their
own research bearing it out. They
are in a tough spot: Their reputa-
tions depend on hitting an arbi-
trary 2% inflation target when fac-
tors out of their control often
dominate.
Monetary divergence is still

likely in countries where inflation
returns to 2%, as could happen
soon in Switzerland. In most places,
however, investors may find that
the “higher for longer” mantra
works regardless of domestic eco-
nomic conditions. At least, that is,
until central banks collectively
change their minds. —Jon Sindreu
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The Ozempic craze has captured
the national imagination, along
with that of Wall Street.
The financial potential for drugs

that lead to significant weight loss
isn’t hard to grasp. If even a small
portion of the 40% of Americans
who are obese get on these medica-
tions, the companies that offer
them could be looking at massive
blockbusters.
But to target the millions of po-

tential patients, manufacturers
need to offer more than just
weight-loss data. Things like price,
convenience and access are also im-
portant. For now, Novo Nordisk’s
Ozempic and its sister drug, We-
govy, as well as Eli Lilly’s Mounjaro
(which is approved for diabetes but
not yet for obesity) are expensive—
costing over $10,000 a year—and
are only available as injections.
An effective pill could change

things by making it easier for doc-
tors to prescribe the medications
and for patients to adhere to them.
A simpler manufacturing process
could bring the price tag down,
though that won’t happen quickly.
In a mid-stage study, the highest

dose of an Eli Lilly experimental

pill, orforglipron, led to 14.7%
weight loss at week 36, according
to data published in the New Eng-
land Journal of Medicine on Friday.
Last month, Novo Nordisk, which
makes semaglutide under the brand
names Ozempic and Wegovy, said
that a pill form of that drug helped
adults in a trial lose an average
15.1% of their body weight over 68
weeks in a late-stage study. The re-
sults were comparable to once-
weekly Wegovy injections.
Novo now expects to file for reg-

ulatory approval in the U.S. and Eu-
rope this year, though the launch
could take time as the company
ramps up its manufacturing capac-
ity and deals with shortages of
Ozempic and Wegovy.
Meanwhile, Pfizer has been test-

ing two oral drugs and on Monday
it announced it would move for-
ward with one of them, danuglip-
ron. Analysts called the announce-
ment a setback because the pill is
taken twice daily, but Pfizer wrote
that it is developing a once-daily
modified-release version as well.
Disha Narang, director of obesity

medicine at Northwestern Medicine
Lake Forest Hospital, says that hav-

ing an oral agent that is just as ef-
fective would be a big deal for
some patients who are more hesi-
tant to use injectables.
Shares of Eli Lilly and Novo have

more than doubled in the past
three years and the two are now
the top two largest pure-play phar-
maceutical companies in the world.
Eli Lilly now trades at 44 times for-
ward earnings. That compares with
a multiple of 15 for the NYSE Arca
Pharmaceutical Index.
Partly driving these sky-high val-

uations is a bet that annual revenue
from these drugs could eventually
exceed $100 billion. Some analysts
project Lilly’s Mounjaro alone could
reach over $50 billion in annual
sales for diabetes and obesity.
The studies for the oral drugs

have generated further excitement
on Wall Street, where investors see
the development as paving the way
for broader adoption of obesity
treatments at lower cost.
Pills could bring the list price

down while preserving manufactur-
ers’ margins, explains Will Sevush,
a healthcare strategist at Jefferies.
Sevush notes Lilly’s orforglipron is
a small molecule while Novo’s oral

formulation of semaglutide is an
oral peptide, which has fasting re-
strictions and requires a large
amount of active pharmaceutical
ingredients to manufacture. Small
molecule pills like orforglipron
could be as much as 70% cheaper
than injectables, he says.
Some analysts like Sevush say

the treatment of obesity could
eventually involve a combination of
orals and injections. At first, they
posit, patients will be inducted with
higher-efficacy injections that bring
patients’ weight down significantly.
Once the weight comes off, doctors
can then move patients on to a
maintenance phase, where easier-
to-take pills might make more
sense, even if they produce less
weight loss.
Obesity specialists insist that

America’s obesity problem won’t go
away until the country has a real
reckoning with its unhealthy eating
habits. But that won’t stop pharma-
ceutical companies and their inves-
tors from cashing in on the weight-
loss craze in the meantime. The
rollout of oral versions of the drugs
will only intensify Wall Street’s ap-
petite. —David Wainer

Lucid Revs Up Aston Martin’s EV Plans
In an example of the kind of

partnership the car industry needs
more of, the next Bond movie just
might feature an electric-car chase
powered by California technology.
Lucid Group shares were up 13%

in early-morning trading after
sports-car maker Aston Martin
Lagonda said it would buy compo-
nents from the Silicon Valley elec-
tric-vehicle startup. Lucid will ini-
tially get $142 million and a roughly
3.7% stake in the British company,
which made much of its trademark
association with fictional spy James
Bond when it went public in 2018.
Lucid shares ended the day up 1.5%.
After the recent charging-net-

work deals between Tesla and
both Ford and General Motors, the
Lucid-Aston Martin agreement
takes collaboration between the
21st-century world of EV makers
and their 20th-century peers to
the next level. In an industry that
had exorbitant capital costs even
before it embarked on an expen-
sive transition to EVs, it would be
a shame if others didn’t follow.
Both Lucid Group and Aston

Martin burn cash, making the
search for partners more urgent for
them than it is in the car-making
heartlands of Detroit and Germany.
They have struggled to fund ambi-
tious growth plans, and both stocks
are down more than 90% from their
highs. That partly explains the cash-
light way the deal is structured.
As Lucid cut production targets

for its debut luxury sedan last year,
the Lucid Air, Chief Executive Peter
Rawlinson started emphasizing the

company’s openness to selling its
technology to other manufacturers.
The Lucid Air is an EV-industry
benchmark for the efficiency of its
design, with a top-notch range of
over 500 miles. Selling some of the
powertrain technology behind that
to Aston Martin isn’t going to fix
Lucid’s balance-sheet woes, but it is
a promising start for a new parts
and licensing business.
For Aston Martin, whose shares

rose 11% on Monday, the deal mir-
rors one it has with its long-term
partner Mercedes-Benz, the inven-
tor of the internal combustion en-
gine. The British company was due

to buy more technology from its
German peer, to be paid for in
shares, as part of a strategic collab-
oration announced in 2020. The two
companies halted that arrangement
Monday, though they reaffirmed
their existing partnership, which is
backed by Mercedes-Benz’s roughly
9% stake in Aston Martin.
It looks as if Aston Martin de-

cided to use Lucid rather than Mer-
cedes-Benz for key components in
its first electric model, which is due
out in 2025. Investors are probably
right to see this as progress, though
the quantum of the stock move re-
flects the illiquidity of Aston Mar-

tin’s shares. The deal adds to the
evidence that there is more sub-
stance now behind what was long
an aspirational growth plan. After
spending much of the pandemic
flirting with bankruptcy, Aston Mar-
tin now has a market-value equiva-
lent to $3.3 billion, up from about
$750 million a year ago.
Both Lucid and Aston Martin are

small companies that need help,
which gave them more reasons than
most have to find a deal. But as the
industry shift to EVs moves through
the gears, they probably won’t be
the last carmakers to team up.

—Stephen Wilmot

Never Underestimate Central-Bank Groupthink

.
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W omen have long
made up just a
sliver of the financial
advisor population,
but as the industry
evolves, their num-
bers are slowly but

surely growing. And as their ranks increase,
female advisors are changing the business for
the better.
“We’re excited about this shift; it’s long

overdue,” says Jennifer Povlitz, co-head of U.S.
wealth management atUBS.
The change is important for investors,

some of whommight want to seek out a female
advisor, as well as for women considering
the profession or looking for opportunities
to advance in it. There are still significant
hurdles, but women are making progress.
Barron’s 2023 TopWomen Financial

Advisors ranking makes that clear. Average
team assets under management rose to
$6.6 billion from $5.8 billion in 2022. An
important gauge of the overall health of an
advisory practice, AUM growth is driven by
new-client acquisition and the performance of
assets the practice manages.
Meanwhile, the average age of the 100

women in this year’s ranking is 55.9,
compared with 56.9 last year. By contrast,

according toresearch firmCerulli. By 2021,
that figure had grown to 18.1%.Womenmade
up 29% of newCertified Financial Planner
designees in 2022—greater than their 24%
share overall. The CFP designation is widely
respectedwithin the industry but isn’t required
towork as a financial advisor.
It’s easy to argue that progress toward parity

has been too slow. But it depends on how you
look at it, says Penny Pennington, who leads
Edward Jones, a St. Louis–based firmwith
19,000 advisors. At Edward Jones, 23% of
financial advisors arewomen, up from 21% two
years ago. “You can say, ‘My gosh, that’s only
two percentage points difference in a couple of
years,’ ” says Pennington, “but actually, it’s a
10% lift in a couple of years.”
Achieving numerical gains among advisors

is proving to be a slower process. Pennington
is optimistic, however. “I’m always inspired
by someone telling me that years ago, realtors
were mostly men,” she says. “Today, they’re
mostly women.”
Few people believe that the movement

toward parity is happening fast enough. But
industry leaders say the momentum bodes
well. “There’s a significant opportunity here
in the next 10 to 15 years, because about 40%
of financial advisors are expected to retire
industrywide,” says Povlitz. “That creates Continued on the following page
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Although still a minority within the financial advisor industry,
women are gradually gaining ground—and changing the business in the process

BY STEVE GARMHAUSEN

WomenAdvisors Are Reshaping
WealthManagement

TOP 100 WOMEN ADVISORS 2023

ILLUSTRATIONS BY GEORGIA PERRY

Barron’s Top 1200 Financial Advisors have
been trending older, with an average age
of 55.5 this year, up from 55.4 in 2022 and
51.6 in 2012. As many of the nation’s most
accomplished advisors near retirement, many
are passing control of their teams to younger
advisors, some of whom are women.
This year’s list of topwomen advisors

(see tables starting on page 6) includes 18
newcomers, including two fromMerrill
Lynch, which had a total of 21 advisors on this
list, themost of any firm. Several advisors
made bigmoves this year, including Charla
McIntyre Fields of Ameriprise, who jumped 56
ranking spots to No. 29.Michelle Young, also
of Ameriprise, rose 34 spots to No. 47. UBS
advisors Leslie Lauer andHillary Cullen each
jumped 20-plus spots to settle at No. 28 and 76,
respectively. Rounding out the top fivemovers,
Merrill’sMichelleMayer rose 23 spots to No. 27.
We’ve also seen the percentage of women

attendees at the Barron’sAdvisor Teams
Summit, an invitation-only event for top
teams, average 37% in the past two years,
indicating that many women advisors are part
of top-tier practices and are leaning in and
networking hard.
The early days. In themid-20th century,

women advisors were rare, but by 2015, they
accounted for 15.7% of the advisor population,

room for talented young women to step into
the roomwith a fresh perspective,” she says.
Going forward, she sees a “domino effect
opening doors for future generations.”
The role of the modern financial advisor

involves not just investment analysis but
also the ability to plan, communicate, and
empathize with clients.
AmyWebber, the CEO of Fairfield, Iowa–

based Cambridge, sees more of her firm’s
male advisors bringing female colleagues into
their client relationships to provide a piece
of the solution they can’t. “Female advisors
can definitely relate and drill into a goal like
taking care of my family at a higher emotional
level,” saysWebber. “That emotional
intelligence comes through, and it makes their
practice stronger.”
Womenmake up 17% of Cambridge’s

3,824 advisors, compared with 14% 12 years
ago. Amid this “incremental success,” as
Webber calls it, more women are prospering.
Twelve years ago, just 1% of the firm’s women
advisors generated more than $200,000 a
year in revenue; today, 6% are generating over
$1 million annually. “So, while the growth has
been slow, I think we can use these success
statistics to let women know that this is an
industry where they canthrive,” saysWebber.

.
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Continued from the previous page
Joining the field. So, why aremorewomen

becoming advisors? Part of the answer is that
the industry’s public image is catching up to
reality. Years ago, the brokerage industry’s
sales-driven, “eat what you kill” culture proved
to be a turnoff formany. Today, the industry
is farmore focused on financial planning, of
which investments are just one element.

“I think the nature of our business has
changed pretty dramatically,” says Victoria
Bailey, a private wealth advisor withMorgan
Stanley in San Francisco. Rather than just
being stockbrokers, “we’ve evolved into full
holistic advisors, covering topics like tax
planning and estate planning, and all of that
planning work opens the door to people of
different backgrounds becoming advisors.”

The industry has also becomemore
amenable to work/life balance. That includes
more-flexible hours and the ability to work at
least partially from home, a change that was
accelerated by the Covid-19 pandemic. “In
the late ’80s and early ’90s, as I was having
my children, Ididn’t admit I was pregnant
for a long time for fear of something bad
happening,” saysWebber. “The worldhas
really changed.”

Another factor is the steady rise ofadvisory
teams over the past two decades. Joining a
team can allow for different personality types,
versus building a client base as a solo advisor,
which was once the norm. Today’s young
advisors “don’t need to take that leap and bear
the burden of success or failure,” saysWebber.
“It’s not 100% on their shoulders.”

Now, in fact, countless teams are onthe
hunt for strong female talent. The so-called
great wealth transfer isexpected tomove
$84 trillion between older Americans and
their heirsthrough 2045, and the industry
is anticipating that womenwill wind up
controlling a great deal of that wealth. Pair that
with the fact thatmanywomen investors prefer
toworkwith a female advisor, and it’s easy to
seewhywomen advisors are a hot commodity.

“For the first time, clients are demanding
diversity on their teams,” says Bailey. “When
I started, it was pretty rare for somebody to
say, ‘I really want a woman advisor.’ Now
ithappens fairly regularly.”

Women clients switch to a new financial
advisor as much as 70% of the time upon the
death of a spouse, according to Vanguard.
Somemay feel more comfortable working with
a female advisor.

Female advisors are leaving theirmark on
the industry by “improving communication,
creating a family-like environment for both
employees and clients, andmaintaining the
sophistication of our business butmaking it
accessible,” says ShannonEusey, CEO of Beacon
Pointe Advisors inNewport Beach, Calif.

They have also created more-holistic
conversations around wealth planning,
retirement planning, estate planning, and

EmilyRubin
UBSPrivateWealthManagement

BY AMEY STONE

When Emily Rubin, a manag-
ing partner of the Entrepre-
neurs Group at UBS Private
WealthManagement, started
her career, she wasn’t sure

that she would pursue wealth management.
She knew she had the opportunity—her

father was a longtime UBS advisor who
welcomed her to join his practice. But she
worried that her introverted personality
wasn’t suited to the important advisor task of
winning new clients.

So, Rubin first went into management con-
sulting, working atMcKinsey for four years.
But she eventually realized that the opportu-
nity to join her father’s practice was too big
to pass up, and learned that she couldmake
a difference—and eventually win lots of new
clients—by being herself.
Barron’s spoke to Rubin, whose practice

manages $2.39 billion in assets, about how
she was able to useherMcKinsey experience
as well as what she learned taking over her
father’s practice to develop a focus onadvis-
ing business owners who are going through
transitions.

Barron’s: Let’s discuss how you
started your career and why you didn’t
jump straight into wealth management.
Emily Rubin: I grew upwithmy father work-
ing as a financial advisor, and I always heard
stories about how he helped clients. I figured
it was something I wanted to do someday, but
I wanted to domy own thing first. I went as
an undergrad to theWharton School of the
University of Pennsylvania, I got myM.B.A. at
Dartmouth College, and then I spent four years
atMcKinsey. It was when I was thinking about
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my next steps afterMcKinsey that I hadwhat
youwould call an “aha”moment. I realized that
I had an opportunity to helpmodernize, trans-
form, and growmy father’s 30-year-old wealth
management business. I would have been crazy
not to seize this opportunity.

What do you think was holding you back?
I don’t really consider myself a salesman.
Frankly, I’mmore of an introvert.When you
think of most successful advisors, they tend
to be extroverted, and that’s how they built
their business. But because I had this unique
opportunity, I was able to do it in a different
way. Some of my other qualities, like being a
good listener and an analytical problem solver,
andmy ability to provide frank advice, have
helpedme build trust. That helpedme grow
through referrals, which has ended up being
my primary source of new clients.

That’s an interesting point because I think
a lot of women avoid this field because
they are concerned with hitting sales and
revenue targets.
Exactly. Certain skills are really good for
bringing in new clients, but they aren’t nec-
essarily what you want when you’re actually
working with a client. I’m still not the one who
picks up new clients at a cocktail party, but
I feel like my set of skills has actually helped
me in the end. Clients want to see that you can
really add value.

Was taking over difficult?
That was back in 2002, so it was a long time
ago.When I came to UBS, I was able to bring
what I had learned at McKinsey, where I
was evaluating businesses and identifying

opportunities, and apply that to the wealth
management business. I sawways in which
we could enhance our client experience and
beef up relationships. Of course, I also got my
Certified Financial Planner designation in the
first six months of working, which gave me
confidence and showedme that Icould provide
extra value.

When did you decide to become part
of a team?
Initially, my father worked with me to transi-
tion clients over, and, as time passed, I grad-
ually started to focus on entrepreneurs and
build up women clients. Eventually, I realized
that my clients would benefit if I were part of a
larger teamwith some advisors with different
skill sets. I ended up joining in 2020with Ken
Shapiro and Tom Livaccari, who had a team
called the Entrepreneurs Group. Both of them
were entrepreneurs prior to wealth manage-
ment. I also had the experience of transitioning
my family business. Among the three of us, we
were able to provide a pretty unique offering
targeting entrepreneurs going through liquidi-
ty events. I still have broader clients, of course,
but we’re able to provide a lot of extra value by
focusing on this specific niche.

What are some of the benefits forclients?
I think having some diversity in your team as
far as backgrounds and experiences really can
be helpful. The interesting thing is that some
clients will gravitate towardme and some will
gravitate toward one of them. It has proved
to be true that not every client is for every
advisor.

The main thing is that we have developed
some processes for entrepreneurs—one when
they are pre- and post-transition, and another
one around financial planning. That one is
mainly about understanding howmuchmoney
they need in order to meet their goals.

How are entrepreneurs different from
regular clients?
One of the differences with entrepreneur cli-
ents is they often have hadmost of their money
in their business, andwith that, they feel like
they’ve had control over their destinies. Then,
when they have a liquidity event, they get a lot
of cash and they need to start investing. They
find they don’t have control over everything,
and that’s when they start feeling anxious.

So, even though diversifying is reducing
risk, it will actually create more anxiety be-
cause it’s something they don’t have asmuch
control over.We find that by having some
specific processes in place for entrepreneurs, it
gives them a little bit more control. Andwe also
have a communications process withmonthly
meetings that helps provide a bit more control
and trust as weworkwith them.

What are you recommending now as far
as investing goes? Let’s say a client has
a liquidity event. How are you allocating
those assets?
We’re very focused on the long term, and our
allocation is based on the results of our plan-
ning process.We divide our clients’ money
into three categories: liquidity, which is what
they’ll need over the next few years; longev-
ity, which is what they’ll need for long-term
spending; and legacy, which is hopefully the
money left over for heirs. Liquidity is more

conservatively allocated than the other
buckets, but exactly how they are allocated is
different for every client.

Right now, given the volatility of the past
couple of years, and when fixed income sud-
denly has higher yields, it has been a good
time to revisit the allocation with existing
clients andmake sure it appropriately rep-
resents their risk and their time frame.

How do you handle clients who receive
a lot of cash from selling all or part
of their business and want to spend it?
Do you have to rein them in?
That happens. Some need to save money
for taxes or save so they can change their
living situation or buy another home. It all
comes back to the planning process, because
these are people who often aren’t used to
having liquid money. So, when they have a
liquidity event, they’re not always surehow
to react.

This is when we have a frank, detailed
discussion. There are certain entrepreneurs
we talk to whomight have unrealistic expec-
tations about what they can do, especially
if they are younger. You know, even if you
have a lot of money, if you’re spending a lot, it
doesn’t necessarily last.We ask them, what
are your dreams? And, what does it mean to
you to have a good life?What are your goals?
Are they doable, and what would make them
doable? Then, we put some organization
around the whole process.

What if they want to invest in new
businesses?
Entrepreneurs often are serial entrepre-
neurs. That’s whenwe come back to the plan.
Usually, we’ve already figured out howmuch
they need to cover their life goals.We put
that aside and invest that in a diversifiedway,
which hopefully leaves some extra money for
them to take risks.

Having that separate bucket that’s covered
frees them to be able to takemore risks.

You mentioned that you have a lot of
women clients. What different issues do
you encounter working with them?
One thing I’ve been disappointed to see is
that women still often take a back seat to
their husbands with finance—even suc-
cessful entrepreneurs and senior executive
women. I always make a strong effort to
make sure that both partners are included in
the planning. I’ve seen too many situations
where something happens and the remaining
partner is left feeling completely disorient-
ed and confused. I get them involved so if
something does happen to their husband,
they would know they had an advisor they
could trust.

I bet your father is proud of what you’ve
accomplished. Is he still involved at all in
the practice?
He’s not really actively involvedwith the
practice, but he is doing well. He spends a
lot of his time followingmarkets, watching
CNBC, and reading financial publications.
I’m not telling him about this interview
because I’m sure he will come upon it himself,
and it will be a nice surprise.

Thanks, Emily. B

TOP 100 WOMEN ADVISORS 2023

peace of mind for both spouses, says Eusey.
“We have experienced that male clients seem
to feel a sense of relief that if something were
to happen to them, their wives and children
would be in good hands with their financial
advisor if there are also female advisors within
the organization.”

In the C-suite.Women are alsomoving
upwithin the executive ranks of thewealth
management industry. Fifty percent of Beacon
Pointe’s leadership team arewomen, for
instance, and 38% of Cambridge executives at
or above the vice-president level are women.

As firms and teams grow larger, many are
creating a chief operating officer role—and it’s

frequently filled by women. “Women tend
to be incredible multitaskers and project-
oriented individuals,” says Eusey. “They
hold themselves to high standards with
expectations—and often ask that of their
teams, but lead by example.”

As the ranks of women advisors have
grown and it has become clear that they’re
wanted and valued in the industry, they’ve
established networks of support and a sense of
common purpose. “I think there’s a lotmore
camaraderie among thewomen than there
might have been in the past,” says Bailey.
“That is something that’s been really, really
fun towatch andwitness and be a part of.” B

.
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Krystal Julius
Merrill LynchWealthManagement

BY STEVE GARMHAUSEN

Krystal Julius’ eight-person team at
Merrill Lynch has collectively been
through births, weddings, gradu-
ations, cancer, divorce, and death.
And that, says Julius, helps the

Wayzata, Minn.–based group, seven of whom
are women, to serve clients better: “It’s impact-
ful to be able to share personal experiences
when you are trying to guide a client through a
life cycle or financial problem.”

Speaking with Barron’s, Julius, aMinnesota
native, describes how her team, whichmanag-
es $1.46 billion for 378 households, leads with
empathy. Fifteen years into her career, she says
that helping clients focus on the things they
can control remains her biggest day-to-day
challenge. And she explains why clients’ fears
of another 2008-style market meltdown are
probably unfounded.

Barron’s: Where are you from, and how
did you get into the business?
Krystal Julius: I grew up inMinnesota, in a
suburb of the Twin Cities called Roseville. In
the Twin Cities, theMississippi river divides
Minneapolis and St. Paul. So, the jokewas that
I finally crossed the river—now Iwork on the
west side of town. I went to theUniversity of
Saint Thomas inMinnesota, and I live nearmy
office inWayzata.My father had a lifelong ca-
reer in banking, and he has been very impactful
inmy life. Hardworkwas a big part of our
family value system.When Iwas 15 years old,
I started as alocal bank teller. I couldn’t even
drive—my parents would takeme there. And
that wasmy first experiencewithworkingwith
money on a small level, but alsowith talking
to people about their financial decisionswhen
theywould come up and get their cash out. It
gaveme a foundation in one-on-one personal
finance. I continued towork at the local bank
while pursuingmy four-year degree.

You’ve been with Merrill Lynch since
starting your career in 2008. How did you
break in with the company?
I applied for an internship. I startedmy career
during the financial crisis, and things were
very dicey. I was thrilled to have a job. It was
very fast-paced right from the beginning—a
baptism by fire.

Can you describe your role now?
In 2017, I wasmade partner of our group.We
operate verymuch as a team.My role is manag-
ing director; I’m in charge of setting forth our
investment philosophy to our clients, and I’m
themain person handling business acquisition.

Howwould you describe your clients?
Themajority of the clients we serve are fami-
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What’s something that’s particularly chal-
lenging about your job?
Remembering that you can control only what
you can control. Our firm offers wonderful
resources, but we can’t control themarkets or
monetary policy. But we can guide clients and
accept the challenge to keep revisiting their
asset allocations andmake sure they’re aligned
with their risk tolerance and goals and their
time horizon. It can be a challenge just to keep
your eye on the ball of what you can control on
a day-to-day basis.

What are the top concerns on yourclients’
minds right now?
Inflation and the higher cost of living—whether
their moneywill lastas long as they need it to.

What are you telling them?
Because we run a planning-based business, we
can run projections to model higher inflation
and discuss decisions we canmake today to
create a successful outcome in the future. It
falls back to goals-based planning.

What are you telling clients to expect from
the market in the coming months?
It’s well documented that duringmarket cycles,
valuations always have to revert to themean.
So, we expect a lot of volatility in the short term.
Today’s data look different from the financial
crisis in 2008, though, and I’m optimistic that
thingswill start to turn in a positive direction.

The downturn 15 years ago remains vivid
for investors. What’s a piece of data that
suggests this time is different?
Yes, I do feel like 2008 is a common reference.
Nobody likes to lose money; it’s a deep behav-
ioral trait. And that’s the most recent time

frame when people felt [anxiety] when they
saw their account statements. In 2008, there
were manymore adjustable-rate mortgages,
whereas recently, more households have
been able to lock in fixed-rate mortgages.
I think that’s a key reason why consumer
spending will be able to hold up for longer
despite higher inflation.

How do you relax and recharge outside
of work?
I am a beginner pickleball player. I also
really enjoy gardening and volunteering and
growing inmy faith. I have two sons who are
going into third grade and kindergarten, and
that’s a huge part of my life.While I’ll never
really have a work/life balance, especially on
a badmarket day, they’re the best blessing in
the world.

Why do you say you think you’ll never
have a real work/life balance?
I love what I do somuch that I really priori-
tize work andmy clients inmy life. It’s a busy,
busy lifestyle, but I make it work. I just want
to be true to who I am and raise good kids and
do the best I can for my clients.

Our team carries a lot of designations, and
I encourage them to continue to sharpen their
pencils through education and additional
industry credentials. I actually passed the
test for the chartered financial consultant
designation from the American College of
Financial Services whenmy sons were 2 and
4. It took quite a bit of time to pursue this
planning degree, and there were a lot of late
nights and a lot of sacrifice for me, and it’s
something I’m really proud of.

Thanks, Krystal. B

lies and small-business owners.We have agri-
culture in our area, but it’s also a broad range
of businesses. InMinnesota, people are really
intentional with their wealth, so Iserve families
that have started with grandpa and grandma
asMerrill Lynch clients and are transitioning
to generation three.

What do you feel differentiates your team?
You’ll notice on our website that we have a lot
of females on the team, and a lot of them are
moms.What makes our team different is our
listening, our empathy, and our attention to
detail. That’s the skill set of our entire group.

Women have long been underrepresented
in the financial advisor business. Do you
feel they are joining the industry in greater
numbers today than in the past?
I think there has definitely been amomentum
shift. I feel so proudwhen I look at not just our
team but also some ofmy peers that I’m com-
peting against, the great businesses that other
ladies run. It’s just very encouraging. Equality
is important tome as an advisor, as well.When
I’m giving a client review, for example, I make
sure that I’m addressing both partners in a rela-
tionship as equals, and that both have opportu-
nities to participate in the planning.

Can you share a key or two to your
success?
Leading with empathy has been a key compo-
nent. I’ve been through a lot personally inmy
life, so I feel I can have deeper connections with
clients. Also, I have been able to grow the busi-
ness significantly through digital adoption and
having different forward-looking processes.

What do you mean by “digital adoption”?
Specifically, Merrill Lynch offers a secure net-
work where we can deliver advice to clients on
the go. That allows me to securely access client
information and get back to them quicker in
responding to questions. I also have secure
texting, and securely texting with clients is one
way that we can interface with them that many
prefer versus checking email, for example,
orreceiving a physical package.

You mentioned having life experiences that
helped you to empathize with clients in
different situations. Can you tell me more?
Yes, I can speak collectively. Themembers of
our team have all been here a long time togeth-
er, andwe’ve been through pregnancies, births,
graduations, weddings, surgeries, cancer,
death, and divorce. And it’s impactful to be able
to share personal experiences when you are
trying to guide a client through a life cycle or
financial problem that we’re trying to solve.
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MollyRothove
CreativePlanning

BY ANDREW WELSCH

Creative Planning’sMolly Rothove,
an estate-planning specialist, takes
a long view—sometimes a genera-
tions-long view. “There are a lot of
benefits to that type of planning,”

she says. “You can save a lot on taxes overmulti-
ple generations if you set it up correctly.”

Rothove, a wealth manager and partner at
the Barron’s-ranked registered investment ad-
visor, manages $2.5 billion for 87 households,
focusing on their complex tax, financial, and
estate-planning needs. The Kansas City, Mo.,
native talked with Barron’s about the nuances
of estate planning and how Creative Planning
has evolved during her two decades at the
company.

PHOTOGRAPH BY CHASE CASTOR

Barron’s: What differentiates you from
other financial advisors?
Molly Rothove:We have one of the larger
estate-planning teams at Creative Planning.
Clients don’t just get me; they get to work with
all of our specialists who do this day in and
day out. It isn’t a situation where a client calls
their advisor with a question about a trust and
has to wait for an answer. If I don’t know the
answer, I can get a specialist who does, and
get them the answer typically in half an hour.
Most advisors don’t get exposure to this area. I
get it every single day.

How did you come to specialize in estate
planning?

We were going around to other advisors and
helping them create estate plans for clients.
We saw things that were being done incor-
rectly. So, we wanted to build a company that
would make sure that a client’s estate plan was
correctly coordinated with their tax and fi-
nancial plans. And we did it in a truly creative
way. We added specialties to Creative Plan-
ning that are hard to do. We have an entire
tax department, a very large estate-planning
team, a large 401(k) team—we have all these
experts. All of that allows us to be very knowl-
edgeable about a lot of different things.

What trends are you seeing in estate
planning?
More people are choosing to leave money to
children in trusts. That is partially because
the exemption is at an all-time high. [The
Tax Cuts and Jobs Act of 2017 doubled the
estate-tax exemption to $11.2 million for single
filers and to $22.4 million for couples. The
exemption is adjusted each year for infla-
tion, and in 2023 it is $12.9 million for single
filers and $25.8 million for couples. The 2017
expansion of the exemption is due to expire
after 2025.]

We show clients visuals about how much
they can save for their children. Sometimes
clients will say, “That’s amazing.” Others will
say, “Oh, that is too much money.” There are a
lot of benefits to that type of planning. You can
save a lot on taxes over multiple generations if
you set it up correctly. Trusts also offer some
protection from creditors. That can be even
more appealing to clients than tax savings.

If a client is contemplating making a large
gift to their heirs, how do you make
sure they have enough cash flow to fund
their lifestyle?
You want to be thoughtful about that. You
don’t want to overdo it. You want to make sure
that whatever the client is doing will be appro-
priate for their needs. It can swing too much
one way. Sometimes, a client meets with an
attorney, and the attorney sees a large estate
that is taxable, and then will try to sell them
the idea of these strategies. But the attorney
may not understand all of the implications.
Other times, a client may be frozen because
they don’t understand the structure. My role

is to help them understand all of the piec-
es so that they can make an educated and
informed decision.

How have your portfolio allocations
changed compared with a year ago?
Every client’s portfolio is customized to their
needs. But generally, when interest rates
were low, we were reducing allocations to
bonds, and clients increased allocations to
alternative investments. In 2022, interest
rates finally did go up, and go up tremen-
dously, and markets started declining. We
took [clients’] monthly or quarterly distribu-
tion needs from the bond side of the portfo-
lio. So, their bond allocations drifted down.
What we are envisioning is that stocks will
recover, and at that point we will sell stocks
and balance back to their bond target.

It isn’t unusual for a client to have 20%
to 30% in bonds, 20% to 40% in alternative
investments, and the rest in stocks. But it all
circles back to what the client needs. I have
some clients who don’t need their portfolio
at all. They have income coming in from real
estate, so they want their portfolio to grow. I
have other clients who rely entirely on their
portfolio to meet their income needs. That’s
where we may have smaller allocations to
alternative investments and more to bonds.

You’ve been with Creative Planning
since 2003. How has the company
changed?
On the wealth management side, it was may-
be five people. [Now it is 2,500.] As we grew,
we were able to add experts. One of our
favorite things that clients use is a Medicare
specialist. We have an entire team of experts,
and they help clients transition to Medicare.
Clients love it. It’s one of the best things we
offer, and it relieves a lot of stress for people
because they can work with someone who
knows what they are doing.

What do you do to relax?
I have a 4-year-old and 18-month-old, so I
really enjoy being around my family. We
take them to the pool, relax with our friends,
and we grill on our deck.

Thanks, Molly. B
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FindYourIndependentAdvisor.com

Scan now to find
a local advisor.

This content is made available and managed by Charles Schwab & Co., Inc. (“Schwab”). The purpose of this information is to educate investors about working with an independent Registered
Investment Advisor (RIA). Schwab Advisor ServicesTM serves independent investment advisors and includes the custody, trading, and support services of Schwab. Independent investment
advisors are not owned by, affiliated with, or supervised by Schwab. ©2023 Charles Schwab & Co., Inc. All rights reserved. Member SIPC (0822-23PC) (07/22)

I promise - as an independent advisor-to get to know you beyond the
numbers. As a fiduciary, I promise to always listen and put your long-term
financial well-being above any short-term transaction.

Marianela C.
Independent Financial Advisor

Since 2015

Financial advice
that fits your
values. That’s
what I’m here for.

.
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1. Karen McDonald
Morgan Stanley
Wealth Management
Palo Alto

2022 Rank: 1
Client Types: Retail, HNW,
UHNW, Institutional
Team Assets (mil): $219,894
Typical Account (mil): $3
Typical Net Worth (mil): $10

2. Valerie Newell
Mariner Wealth
Advisors
Cincinnati

2022 Rank: 3
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $5,118
Typical Account (mil): $3
Typical Net Worth (mil): $7.5

3. Stephanie J. Stiefel
Neuberger Berman
New York

2022 Rank: 5
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $2,819
Typical Account (mil): $15
Typical Net Worth (mil): $45

4. Holly Newman Kroft
Neuberger Berman
New York

2022 Rank: 2
Client Types: HNW, UHNW,
Foundations, Institutional
Team Assets (mil): $3,529
Typical Account (mil): $10
Typical Net Worth (mil): $15

5. Deborah Montaperto
Morgan Stanley Private
Wealth Management
Palm Beach, Fla.

2022 Rank: 4
Client Type: UHNW
Team Assets (mil): $39,952
Typical Account (mil): $125
Typical Net Worth (mil):
$250

6. Johanna Walters
Merrill Lynch
Wealth Management
Blue Bell, Pa.

2022 Rank: 6
Client Types: HNW, UHNW
Team Assets (mil): $6,035
Typical Account (mil): $12.5
Typical Net Worth (mil): $15

7. Susan Kaplan
Kaplan Financial
Services
Newton, Mass.

2022 Rank: 8
Client Types: HNW, UHNW
Team Assets (mil): $2,430
Typical Account (mil): $4
Typical Net Worth (mil): $10

8. Dagny Maidman
First Republic
Investment Management
Jackson, Wyo.

2022 Rank: 10
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $3,386
Typical Account (mil): $25
Typical Net Worth (mil): $100

9. Brenna Saunders
Creative Planning
Overland Park, Kan.

2022 Rank: 11
Client Types: HNW, UHNW
Team Assets (mil): $2,962
Typical Account (mil): $30.9
Typical Net Worth (mil): $100

10. Colleen O’Callaghan
J.P. Morgan
Wealth Management
New York

2022 Rank: 9
Client Type: UHNW
Team Assets (mil): $5,313
Typical Account (mil): $35
Typical Net Worth (mil): $75

11. Kimberlee Orth
Ameriprise Financial
Wilmington, Del.

2022 Rank: 15
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $2,526
Typical Account (mil): $7
Typical Net Worth (mil):
$16.8

12. Lisa Detanna
Raymond James
Beverly Hills, Calif.

2022 Rank: 20
Client Types: Retail, HNW,
UHNW, Institutional
Team Assets (mil): $5,309
Typical Account (mil): $10
Typical Net Worth (mil): $20

13. Virginia Guy
Neuberger Berman
New York

2022 Rank: 12
Client Types: HNW, UHNW
Team Assets (mil): $2,006
Typical Account (mil): $6.4
Typical Net Worth (mil): $20

14. Elaine Meyers
J.P. Morgan
Wealth Management
San Francisco

2022 Rank: 13
Client Types: HNW, UHNW
Team Assets (mil): $5,112
Typical Account (mil): $45
Typical Net Worth (mil): $100

15. Laila Pence
Pence Wealth
Management
Newport Beach, Calif.

2022 Rank: 14
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $2,672
Typical Account (mil): $2.5
Typical Net Worth (mil): $5

16. Gillian Yu
Morgan Stanley Private
Wealth Management
San Francisco

2022 Rank: 7
Client Type: UHNW
Team Assets (mil): $8,500
Typical Account (mil): $50
Typical Net Worth (mil): $100

17. Sherry Boulay
Truist Wealth
Atlanta

2022 Rank: N
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $2,829
Typical Account (mil): $15
Typical Net Worth (mil): $50

18. Patti Brennan
Key Financial
West Chester, Pa.

2022 Rank: 22
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $1,793
Typical Account (mil): $2
Typical Net Worth (mil): $3

19. Jessica Culpepper
Creative Planning
Overland Park, Kan.

2022 Rank: 24
Client Type: UHNW
Team Assets (mil): $2,776
Typical Account (mil): $35.6
Typical Net Worth (mil): $80

20. Carlette McMullan
William Blair
Chicago

2022 Rank: 38
Client Types: Retail, HNW,
UHNW, Institutional
Team Assets (mil): $1,792
Typical Account (mil): $5
Typical Net Worth (mil): $15

21. Molly Rothove
Creative Planning
Overland Park, Kan.

2022 Rank: 18
Client Types: HNW, UHNW
Team Assets (mil): $2,499
Typical Account (mil): $28.7
Typical Net Worth (mil): $50

22. Kelly Westmoreland
Merrill Private
Wealth Management
Atlanta

2022 Rank: N
Client Types: HNW, UHNW
Team Assets (mil): $4,471
Typical Account (mil): $25
Typical Net Worth (mil): $50

23. Cheryl L. Young
Rockefeller Capital
Management
Los Gatos, Calif.

2022 Rank: N
Client Types: HNW, UHNW
Team Assets (mil): $3,011
Typical Account (mil): $7
Typical Net Worth (mil): $15

24. Louise Lane
William Blair
Chicago

2022 Rank: 17
Client Types: Retail, HNW,
UHNW, Foundations
Team Assets (mil): $1,716
Typical Account (mil): $5
Typical Net Worth (mil): $10

25. Tracey Gluck
J.P. Morgan
Wealth Management
Los Angeles

2022 Rank: 32
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $2,300
Typical Account (mil): $12
Typical Net Worth (mil): $20

26. Alexandra Fuhrmann
CIBC Private Wealth
New York

2022 Rank: N
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $2,106
Typical Account (mil): $10.8
Typical Net Worth (mil): $10

27. Michelle Mayer
Merrill Private
Wealth Management
Naples, Fla.

2022 Rank: 50
Client Types: HNW, UHNW
Team Assets (mil): $2,000
Typical Account (mil): $40
Typical Net Worth (mil): $75

28. Leslie Lauer
UBS Private
Wealth Management
Atlanta

2022 Rank: 54
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $5,641
Typical Account (mil): $25
Typical Net Worth (mil): $60

29. Charla McIntyre
Fields
Ameriprise Financial
Hurst, Texas

2022 Rank: 85
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $2,074
Typical Account (mil): $1.3
Typical Net Worth (mil): $2.8

30. Valerie Garcia Houts
Merrill Lynch
Wealth Management
San Francisco

2022 Rank: 16
Client Types: Retail, HNW,
UHNW, Foundations,
Endowments, Institutional
Team Assets (mil): $56,771
Typical Account (mil): $70
Typical Net Worth (mil):
$250

31. Judy Fredrickson
UBS Private
Wealth Management
Wayzata, Minn.

2022 Rank: 27
Client Types: HNW, UHNW
Team Assets (mil): $3,984
Typical Account (mil): $35
Typical Net Worth (mil): $100

32. Debbie Jorgensen
Merrill Lynch
Wealth Management
San Francisco

2022 Rank: 39
Client Types: HNW, UHNW
Team Assets (mil): $2,341
Typical Account (mil): $25
Typical Net Worth (mil): $55

33. Debra Pollock
Truist Wealth
Richmond, Va.

2022 Rank: N
Client Types: HNW, UHNW
Team Assets (mil): $2,000
Typical Account (mil): $4
Typical Net Worth (mil): $5

34. Elizabeth Weikes
J.P. Morgan
Wealth Management
New York

2022 Rank: 34
Client Types: UHNW,
Foundations
Team Assets (mil): $4,814
Typical Account (mil): $25
Typical Net Worth (mil): $50

35. Debra Brede
D.K. Brede Investment
Management |
GW & Wade
Needham, Mass.

2022 Rank: 29
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $1,403
Typical Account (mil): $2.8
Typical Net Worth (mil): $4

36. Courtney Moore
Merrill Private
Wealth Management
New York

2022 Rank: 57
Client Types: HNW,
UHNW, Foundations,
Endowments, Institutional
Team Assets (mil): $9,611
Typical Account (mil): $75
Typical Net Worth (mil): $100

37. Lisa Reed
Neuberger Berman
Los Angeles

2022 Rank: 28
Client Types: HNW, UHNW
Team Assets (mil): $1,087
Typical Account (mil): $7.2
Typical Net Worth (mil): $10

38. Margaret Starner
Raymond James
Coral Gables, Fla.

2022 Rank: 40
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $1,461
Typical Account (mil): $5
Typical Net Worth (mil): $6.5

39. Emily Van Hoorickx
UBS Wealth
Management
San Jose, Calif.

2022 Rank: 36
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $14,858
Typical Account (mil): $5
Typical Net Worth (mil): $15

40. Mary Mullin
Merrill Lynch
Wealth Management
Boston

2022 Rank: 53
Client Types: HNW, UHNW
Team Assets (mil): $1,491
Typical Account (mil): $7
Typical Net Worth (mil): $15

41. Inna Kelly
Morgan Stanley
Wealth Management
San Francisco

2022 Rank: 23
Client Types: HNW, UHNW
Team Assets (mil): $1,544
Typical Account (mil): $20
Typical Net Worth (mil): $30

42. Melissa Corrado-
Harrison
UBS Private
Wealth Management
Denver

2022 Rank: 46
Client Types: HNW, UHNW
Team Assets (mil): $1,373
Typical Account (mil): $45
Typical Net Worth (mil): $65

43. Joanne Zhong
UBS Wealth
Management
San Francisco

2022 Rank: 63
Client Types: HNW, UHNW
Team Assets (mil): $3,040
Typical Account (mil): $50
Typical Net Worth (mil):
$100

44. Emily Rubin
UBS Private
Wealth Management
New York

2022 Rank: 45
Client Types: HNW, UHNW
Team Assets (mil): $2,392
Typical Account (mil): $25
Typical Net Worth (mil): $50

45. Kristina Van Liew
Morgan Stanley |
Graystone
Chicago

2022 Rank: 30
Client Types: HNW, UHNW,
Foundations, Endowments
Team Assets (mil): $7,223
Typical Account (mil): $150
Typical Net Worth (mil): $100

46. Cindy Nofi
Truist Wealth
Alpharetta, Ga.

2022 Rank: N
Client Types: HNW, UHNW
Team Assets (mil): $1,676
Typical Account (mil): $7
Typical Net Worth (mil): $15

47. Michelle Young
Ameriprise Financial
Edina, Minn.

2022 Rank: 81
Client Types: HNW, UHNW
Team Assets (mil): $1,408
Typical Account (mil): $1.8
Typical Net Worth (mil): $2.8

48. Linda Stephans
Morgan Stanley |
Graystone
Palm Beach, Fla.

2022 Rank: 33
Client Types: HNW, UHNW,
Foundations, Endowments
Team Assets (mil): $7,223
Typical Account (mil): $150
Typical Net Worth (mil): $100

49. Geri Eisenman Pell
Ameriprise Financial
Rye Brook, N.Y.

2022 Rank: 67
Client Types: HNW, UHNW
Team Assets (mil): $1,534
Typical Account (mil): $2.3
Typical Net Worth (mil): $6.9

50. Krystal Julius
Merrill Lynch
Wealth Management
Wayzata, Minn.

2022 Rank: 25
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $1,457
Typical Account (mil): $3
Typical Net Worth (mil): $5

51. Louise Gunderson
UBS Private
Wealth Management
New York

2022 Rank: 52
Client Types: HNW, UHNW
Team Assets (mil): $5,292
Typical Account (mil): $8
Typical Net Worth (mil): $18

52. Wen Nottebohm
Cresset
Atlanta

2022 Rank: N
Client Type: UHNW
Team Assets (mil): $5,663
Typical Account (mil): $20
Typical Net Worth (mil): $50

53. Virgil Kahl
Spring Ridge
Financial Group
Wyomissing, Pa.

2022 Rank: 62
Client Types: Retail, HNW
Team Assets (mil): $1,104
Typical Account (mil): $1
Typical Net Worth (mil): $2

54. Gail Reid
Ameriprise Financial
Glendale, Calif.

2022 Rank: 48
Client Types: Retail, HNW,
Foundations, Institutional
Team Assets (mil): $1,838
Typical Account (mil): $3
Typical Net Worth (mil): $5

55. Kathleen Malone
Wells Fargo Advisors
Charlotte, N.C.

2022 Rank: 37
Client Types: HNW, UHNW
Team Assets (mil): $3,902
Typical Account (mil): $7
Typical Net Worth (mil): $15

56. Sharon Oberlander
Merrill Lynch Wealth
Management
Chicago

2022 Rank: 51
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $1,868
Typical Account (mil): $5
Typical Net Worth (mil): $12

57. Donna Joyner
Merrill Lynch
Wealth Management
Alpharetta, Ga.

2022 Rank: 44
Client Types: HNW, UHNW
Team Assets (mil): $1,227
Typical Account (mil): $15
Typical Net Worth (mil): $25

58. Alyssa Moeder
Merrill Private
Wealth Management
New York

2022 Rank: 47
Client Types: UHNW,
Foundations
Team Assets (mil): $5,206
Typical Account (mil): $25
Typical Net Worth (mil): $150

59. Diane Compardo
Moneta Group
Clayton, Mo.

2022 Rank: 35
Client Types: HNW, UHNW
Team Assets (mil): $2,341
Typical Account (mil): $15
Typical Net Worth (mil): $25

60. Dalal Salomon
Salomon & Ludwin
Richmond, Va.

2022 Rank: 82
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $1,325
Typical Account (mil): $3.5
Typical Net Worth (mil): $5

61. Carolyn Taylor
Weatherly Asset
Management
Del Mar, Calif.

2022 Rank: 43
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $1,056
Typical Account (mil): $2.8
Typical Net Worth (mil): $5

62. Donna Di Ianni
Merrill Lynch
Wealth Management
Aspen, Colo.

2022 Rank: 49
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $1,886
Typical Account (mil): $25
Typical Net Worth (mil): $45

63. Lori Van Dusen
LVW Advisors
Pittsford, N.Y.

2022 Rank: 58
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $2,008
Typical Account (mil): $15
Typical Net Worth (mil): $35

64. Emmeline Swanson
Merrill Lynch
Wealth Management
New York

2022 Rank: 76
Client Types: Retail, HNW,
UHNW, Foundations,
Endowments, Institutional
Team Assets (mil): $56,771
Typical Account (mil): $70
Typical Net Worth (mil):
$250

65. Melissa Spickler
Merrill Lynch
Wealth Management
Bloomfield Hills, Mich.

2022 Rank: 42
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $1,532
Typical Account (mil): $2
Typical Net Worth (mil): $5

66. Megan Bailey
Merrill Lynch
Wealth Management
Blue Bell, Pa.

2022 Rank: 61
Client Types: HNW, UHNW
Team Assets (mil): $6,035
Typical Account (mil): $10.5
Typical Net Worth (mil): $12

67. Julie Parisio Roy
Badgley Phelps
Wealth Managers
Seattle

2022 Rank: 86
Client Types: HNW, UHNW,
Foundations, Institutional
Team Assets (mil): $1,196
Typical Account (mil): $3
Typical Net Worth (mil): $6

68. Louise Armour
J.P. Morgan
Wealth Management
Palm Beach Gardens, Fla.

2022 Rank: 66
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $1,479
Typical Account (mil): $13
Typical Net Worth (mil): $25

69. Marie Vanerian
Merrill Lynch
Wealth Management
Bloomfield Hills, Mich.

2022 Rank: 72
Client Types: HNW, UHNW,
Endowments, Institutional
Team Assets (mil): $2,814
Typical Account (mil): $7.5
Typical Net Worth (mil): $20

70. Corina Davis
Merrill Lynch
Wealth Management
Seattle

2022 Rank: 79
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $1,033
Typical Account (mil): $3
Typical Net Worth (mil): $7

N=not ranked
HNW=high net worth
UHNW=ultrahigh net worth

Top 100WomenFinancial Advisors 2023
Here are America’s Top Women Financial Advisors, as identified by Barron’s. The ranking reflects the volume of assets overseen by the advisors and their teams,
revenue generated for their firms, and the quality of the advisors’ practices. An “N” indicates that the advisor wasn’t ranked in that year.
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Investing involves risks, including the possible loss of principal. The prospectus and summary prospectus contain more complete information on
the investment objectives, risks, charges and expenses of the fund, and other information, which investors should read and consider carefully before
investing. Prospectuses and summary prospectuses are available at thriventETFs.com or by calling 800-521-5308.
This ETF is different from traditional ETFs. Traditional ETFs tell the public what assets they hold each day. This ETF will not. This may create additional risks for your investment. For example: You may have to pay more
money to trade the ETF’s shares. This ETF will provide less information to traders, who tend to charge more for trades when they have less information. The price you pay to buy ETF shares on an exchange may not match
the value of the ETF’s portfolio. The same is true when you sell shares. These price differences may be greater for this ETF compared to other ETFs because it provides less information to traders. These additional risks
may be even greater in bad or uncertain market conditions. The ETF will publish on its website each day a “Proxy Portfolio” designed to help trading in shares of the ETF. While the Proxy Portfolio includes some of the ETF’s
holdings, it is not the ETF’s actual portfolio. The differences between this ETF and other ETFs may also have advantages. By keeping certain information about the ETF secret, this ETF may face less risk that other traders
can predict or copy its investment strategy. This may improve the ETF’s performance. If other traders are able to copy or predict the ETF’s investment strategy, however, this may hurt the ETF’s performance. For additional
information regarding the unique attributes and risks of the ETF, see the Principal Risks section of the prospectus.

This ETF is newly formed and does not have any operating history. The Adviser’s assessment of investments and ESG considerations may prove incorrect, resulting in losses, poor performance, or failure to achieve ESG
�������	�
� �� 
��������
 ��� ��
��� �� ��	�
����� ������
 ���� ��� �� ����� �� ������ ���� �� ����
���
 ���� ��
�� 
����� �� ��	�
����� ���
���������
� ��� ��	�
�� �
 ��
� 
������ �� ������ �� ��������� �������
 �� ������
��

ALPS Distributors, Inc. is the distributor for Thrivent ETF Trust. Thrivent Distributors, LLC is a marketing agent. Thrivent Asset Management, LLC, an SEC-registered investment adviser, serves as the investment adviser
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How can you invest in a better tomorrow?

800-521-5308 | sales@thriventfunds.com | thriventETFs.com/TSME

Thrivent Asset Management

Shaping a more positive tomorrow starts today. The goal of Thrivent Small-Mid Cap ESG ETF (Ticker: TSME) is to generate alpha—
excess return above a benchmark—by investing in small andmid-sized companies that demonstrate a commitment to environmental,
social and governance (ESG) issues. It capitalizes on companies that create value for their employees, customers, suppliers,
communities, the environment and more.

Introducing Thrivent Small-Mid Cap ESG ETF

Financial
professionals

can learn more
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71. Mary Deatherage
Morgan Stanley Private
Wealth Management
Coral Gables, Fla.

2022 Rank: 19
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $2,062
Typical Account (mil): $10
Typical Net Worth (mil): $20

72. Mary Guza
Morgan Stanley
Wealth Management
Florham Park, N.J.

2022 Rank: 65
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $4,874
Typical Account (mil): $10
Typical Net Worth (mil): $15

73. Jennifer Garcia
Wells Fargo Advisors
Encino, Calif.

2022 Rank: 84
Client Types: HNW, UHNW
Team Assets (mil): $1,710
Typical Account (mil): $15
Typical Net Worth (mil): $25

74. Maria Brisbane
Merrill Private
Wealth Management
New York

2022 Rank: 56
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $1,006
Typical Account (mil): $30
Typical Net Worth (mil): $80

75. Susan Kingsolver
Morgan Stanley Private
Wealth Management
New York

2022 Rank: 68
Client Types: HNW, UHNW
Team Assets (mil): $2,582
Typical Account (mil): $20
Typical Net Worth (mil): $75

76. Hillary Cullen
UBS Private
Wealth Management
New York

2022 Rank: 99
Client Types: Retail, HNW,
UHNW, Foundations
Team Assets (mil): $3,367
Typical Account (mil): $20
Typical Net Worth (mil): $40

77. Susan Kim
Ameriprise Financial
Vienna, Va.

2022 Rank: 59
Client Types: Retail, HNW
Team Assets (mil): $1,830
Typical Account (mil): $1.8
Typical Net Worth (mil): $4

78. Catherine Fang
Morgan Stanley Private
Wealth Management
Menlo Park, Calif.

2022 Rank: N
Client Types: HNW, UHNW
Team Assets (mil): $1,534
Typical Account (mil): $50
Typical Net Worth (mil): $100

79. Christina Boyd
Merrill Lynch
Wealth Management
Wayzata, Minn.

2022 Rank: 26
Client Types: HNW, UHNW
Team Assets (mil): $1,020
Typical Account (mil): $6
Typical Net Worth (mil): $12

80. Jacqueline Willens
UBS Private
Wealth Management
New York

2022 Rank: 93
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $1,106
Typical Account (mil): $5
Typical Net Worth (mil): $10

81. Rebecca Glasgow
UBS Private
Wealth Management
Atlanta

2022 Rank: N
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $5,641
Typical Account (mil): $25
Typical Net Worth (mil): $60

82. Cheryl Holland
Abacus Planning Group
Columbia, S.C.

2022 Rank: 91
Client Types: HNW, UHNW
Team Assets (mil): $1,585
Typical Account (mil): $5
Typical Net Worth (mil): $12

83. Wendy Holmes
UBS Private
Wealth Management
New York

2022 Rank: 100
Client Types: UHNW,
Foundations
Team Assets (mil): $1,507
Typical Account (mil): $40
Typical Net Worth (mil): $80

84. Catherine Chen
RBCWealth
Management
San Francisco

2022 Rank: N
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $2,978
Typical Account (mil): $20
Typical Net Worth (mil): $25

85. Lindsey Holton
William Blair
Chicago

2022 Rank: N
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $5,892
Typical Account (mil): $15
Typical Net Worth (mil): $25

86. Catherine Evans
First Republic
Investment Management
San Francisco

2022 Rank: 83
Client Types: HNW, UHNW,
Endowments
Team Assets (mil): $1,318
Typical Account (mil): $10
Typical Net Worth (mil): $25

87. Hollis Montgomery
Morgan Stanley
Wealth Management
Atlanta

2022 Rank: N
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $7,145
Typical Account (mil): $10
Typical Net Worth (mil): $25

88. Kristin Nicholson
First Republic
Investment Management
San Francisco

2022 Rank: 78
Client Types: Retail, HNW,
UHNW, Institutional
Team Assets (mil): $1,643
Typical Account (mil): $3
Typical Net Worth (mil): $5

89. Thais Piotrowski
Ameriprise Financial
Boca Raton, Fla.

2022 Rank: 89
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $1,188
Typical Account (mil): $1
Typical Net Worth (mil): $5

90. Jana Shoulders
Mariner Wealth
Advisors
Tulsa, Okla.

2022 Rank: 64
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $2,420
Typical Account (mil): $3.1
Typical Net Worth (mil): $9

91. Joni Abalos
Merrill Lynch Wealth
Management
Houston

2022 Rank: N
Client Types: HNW, UHNW
Team Assets (mil): $1,713
Typical Account (mil): $3.5
Typical Net Worth (mil): $5

92. Kathleen Roeser
Morgan Stanley
Wealth Management
Chicago

2022 Rank: 31
Client Types: HNW, UHNW,
Foundations, Institutional
Team Assets (mil): $1,860
Typical Account (mil): $10
Typical Net Worth (mil): $18

93. Ann Marie Etergino
RBCWealth
Management
Chevy Chase, Md.

2022 Rank: 88
Client Types: HNW,
UHNW, Foundations,
Endowments, Institutional
Team Assets (mil): $1,562
Typical Account (mil): $10
Typical Net Worth (mil): $25

94. Trudy Haussmann
Haussmann Financial
Lake Forest, Calif.

2022 Rank: 87
Client Types: Retail, HNW
Team Assets (mil): $907
Typical Account (mil): $0.8
Typical Net Worth (mil): $2.5

95. Samantha Vassallo
Truist Wealth
Boca Raton, Fla.

2022 Rank: N
Client Types: HNW, UHNW
Team Assets (mil): $2,028
Typical Account (mil): $12
Typical Net Worth (mil): $15

96. Teresa Jacobsen
UBS Private Wealth
Management
Stamford, Conn.

2022 Rank: N
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $1,376
Typical Account (mil): $10
Typical Net Worth (mil): $25

97. Jacqueline Moss
William Blair
Chicago

2022 Rank: 94
Client Types: HNW, UHNW
Team Assets (mil): $1,058
Typical Account (mil): $30
Typical Net Worth (mil): $40

98. Sarah Mercurio
William Blair
Chicago

2022 Rank: N
Client Types: HNW, UHNW
Team Assets (mil): $4,669
Typical Account (mil): $18
Typical Net Worth (mil): $28

99. Courtney Liddy
UBS Private
Wealth Management
San Diego

2022 Rank: N
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $1,340
Typical Account (mil): $6
Typical Net Worth (mil): $10

100. Elizabeth Armitage
Merrill Lynch
Wealth Management
Cincinnati

2022 Rank: N
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $1,581
Typical Account (mil): $2.5
Typical Net Worth (mil): $5

N=not ranked
HNW=high net worth
UHNW=ultrahigh net worth

Top 100WomenFinancial Advisors 2023
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RETURNING TO FRIDAY NIGHT
Every Friday in their new 7:30 p.m. slot, editors and
writers on Barron’s Roundtable help you anticipate
market shifts, take informed risks, and make smarter

investment decisions.

Fox Business
Fridays at
7:30 PM ET
Also catch us at
9:30 & 10:30,
Saturday and

Sunday mornings

HOST: JACK OTTER
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