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ustomers pulled more

than $100 billion in de-
posits out of First Repub-
lic Bank last month, when
a pair of bank failures
shook Americans’ faith in
regional lenders. Al

# Corporate insiders raced
to buy shares of their own
companies after last month’s
banking crisis, signaling a
vote of confidence in this
year’s market rebound. Al

4 Fox News parted ways
with prime-time host
Tucker Carlson, a move
that comes after he made
disparaging remarks about
colleagues at the network
that were disclosed during
a legal battle with a vot-
ing-machine company. Al

# Credit Suisse gave a
glimpse of its chaotic final
weeks before a rescue by
UBS in an earnings report
that showed operating rev-
enue diving and customers
rushing to pull deposits. B1

4 Walt Disney said it is
beginning its second
round of layoffs as part of
its previously declared
plan to cut 7,000 jobs. Bl

# U.S. stocks ended
mixed, with the S&P 500
and Dow gaining 0.1% and
0.2%, respectively, and the
Nasdagq slipping 0.3%. B11

4 CNBC International anchor
Hadley Gamble accused for-
mer NBCUniversal chief Jeff
Shell of sexual harassment

and sex discrimination, a law-
yer for Ms. Gamble said. Bl
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launched a platform integrat-
ing its threat intelligence and
cybersecurity operations ser-
vices with generative Al B4
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4 Three Ukrainian un-
manned boats attacked a
Russian-controlled mili-
tary port in Crimea and an
aerial drone crashed in
the Moscow area, Russian
authorities said. A7

4 The U.S. envoy to the U.N.
demanded Moscow free
Wall Street Journal reporter
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her Russian counterpart. A7

4 The Supreme Court

turned away appeals by oil
companies seeking protec-
tion from potential liability
under state laws for harms
caused by climate change. A2

# The trial began for the
man charged with killing
11 people at a Pittsburgh
synagogue in 2018 in the
deadliest antisemitic at-
tack in U.S. history. A3

4 Proud Boys members
were “thirsting for violence”
ahead of the attack on the
Capitol and considered them-
selves “Trump’s army” as he
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stock options worth close to
$300,000 roughly six weeks
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merger, SEC filings show. A5

# Speaker McCarthy and
House Republicans face a
crucial test this week as
they scramble to unite
their factious party around
a bill that would slash gov-
ernment spending in ex-
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Yevgeny Nuzhin, shown in Ukraine last year, was recruited out of prison to fight for Russia.

Portrait of a Wagner Recruit:
A Grim Life, a Brutal Death

Russian prisoner tried to survive war long enough to win freedom

By JAMES MARSON

BARVINKOVE, Ukraine—Yevgeny Nuzhin,
an ex-cop and convicted killer, had carved
out as good a life as a penniless inmate
could expect inside a high-security Russian
prison.

During his two decades behind bars, Mr.
Nuzhin had ingratiated himself with inmates
and prison authorities, affording him a con-
traband phone, an exemption from prison
work and three nights with a woman he had
married in the prison chapel.

“I know everything there is to know about

with The Wall Street Journal. He was due for
release in 2027.

Mr. Nuzhin, who had briefly escaped years
ago, saw another opportunity land last July,
when a helicopter delivered to the prison
Yevgeny Prigozhin, founder of the Wagner
Group, the paramilitary organization em-
ployed by Russia to wage war on Ukraine.
Mr. Prigozhin made the same pitch to Mr.
Nuzhin and 700 other inmates as he had in
prison yards across Russia: freedom in ex-
change for six months of paid military ser-

Pleaseturntopage A10

prison life. That’s where I'm a pro,” the 55-
year-old convict said in an interview last fall

4 Moscow says drone boats hit Crimea port.....A7
4 Envoy confronts Lavrov over jailed Americans..A7

First Republic

Deposits Sank
By $100 Billion

Bank to cut head count,
slash executive pay
after customers

pulled money in panic

By RACHEL LouiSE ENSIGN

Customers pulled about $100
billion in deposits out of First
Republic Bank last month,
when a pair of bank failures
shook Americans’ faith in re-
gional lenders.

The bank’s first-quarter
earnings report on Monday de-
tailed its precarious financial
situation following the with-
drawals. Deposits fell more
than 40% to $104.5 billion at
the end of the first quarter,
from $176.4 billion on Dec. 31.
The first-quarter tally includes
$30 billion from megabanks in-
cluding JPMorgan Chase & Co.
meant to keep First Republic
afloat, suggesting last month’s

panic cost the bank around
$100 billion in deposits.

First Republic’s profit fell
33% in the first quarter to $269
million from $401 million a year
earlier. Revenue dropped 13% to
$1.2 billion. Most of the quarter
happened before the deposit
run forced the bank to take on
expensive loans from the Fed-
eral Reserve and Federal Home
Loan Bank, which is likely to
crimp future earnings.

First Republic shares have
lost nearly 90% of their value
since early March. They fell
20% in after-hours trading fol-
lowing the earnings report.

First Republic is “working to
restructure our balance sheet
and reduce our expenses and
short-term borrowings,” finance
chief Neal Holland said in a
statement. First Republic will
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Insiders Snag Stocks
After Bank Turmoil

By HaNNAH Miao

Corporate insiders raced to
buy shares of their own com-
panies after last month’s bank-
ing crisis, signaling a vote of
confidence in this year’s mar-
ket rebound.

More than 1,000 officers and
directors at more than 600
companies bought their own
stock in March. That is the
highest number on an individ-
ual and company basis since
last May, according to the
Washington Service, an insider-
trading data analytics provider.
The ratio of insider buying to
selling last month swelled to
the highest level since Septem-
ber, the firm found.

Financial firms represented
a significant percentage of the
buying activity last month as
executives bet their stocks
would recover after the rapid
collapses of three U.S. banks

set off a panic that threatened
to destabilize the global finan-
cial system.

Walt Bettinger, Charles
Schwab Corp.’s chief executive,
for example, bought about $3
million of the brokerage’s stock
in mid-March when shares sank
amid concerns of deposit flight,
and he said the company was
on solid footing.

Investors often pay attention
to trading action reported by
corporate insiders because ex-
ecutives and board members
typically have greater insight
into their companies’ outlook.
Insiders often time the market
well; they bought en masse in
March 2020 when stocks
plunged at the onset of the
pandemic and enjoyed the sub-
sequent rally.

The recent uptick in insider
buying, particularly in the fi-
nancial sector, signals corpo-
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SPORTS
Quarterback Aaron
Rodgers is headed to
the Jets in a trade with
the Packers. A14

BUSINESS & FINANCE
Appeals court sides
with Apple in ‘Fortnite’
case, fending off
antitrust challenge. B1

Carlson Ousted at Fox News
After Dominion Disclosures

Fox News parted ways with
prime-time host Tucker Carl-
son, a surprising move that
comes after he made disparag-
ing remarks about colleagues at
the network that were disclosed

By Joe Flint,
Isabella Simonetti
and Keach Hagey

during a legal battle with a vot-
ing-machine company.

Mr. Carlson’s departure puts
an end to a decade-plus tenure
at the conservative news net-
work during which he rose to
become the highest-rated host
in prime-time cable news.

Mr. Carlson, whose contract
was renewed in 2021, will be
paid out for the rest of his
contract, people familiar with
the matter said. He is paid
about $20 million a year, one
of the people said. Mr. Carlson
found out he was being let go
about 10 minutes before the
network announced his depar-
ture, the people said.

Lachlan Murdoch, the chief
executive of Fox News parent
Fox Corp., and Fox News Chief
Executive Suzanne Scott de-
cided Mr. Carlson would leave
the network on Friday, accord-
ing to a person familiar with
the matter.

The exit creates another
high-profile opening in a cable
news landscape where familiar
faces have been leaving over
the past year and a half. Also
Monday, CNN parted ways
with Don Lemon, who had left
his 10 p.m. prime-time perch
to co-anchor the network’s
new morning show, a move
that has failed to generate
strong ratings.

Fox News on Monday said
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@ Lemon exits CNN, says he’s
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@ CNBC anchor accuses Jeff
Shell of harassment............ Bl

Weary Bitcoin Investors Chase
Shiny New Object—Gold

The old-school asset is seen as a respite

from the cryptocurrency roller coaster

That’s kind of the old guy-
thing,” said Mr. Day, a 27-year-

For three years, Mitch Day old college student in Ke-
rode bitcoin’s wild swings, lowna, British Columbia.
through the record highs . ‘Sure, I'm not necessarily
of 2021 to the cold-wa- } 1‘!@ going to get rich buying
ter plunge of 2022. N\gold, but it will hold

Mr. Day and a ] that money in uncer-
number of his crypto- | 1l tain times better than
currency compatriots a lot of other things.”
have since turned to Bruised by steep
the asset favored by declines in a variety of
pharaohs, pirates and == cryptocurrencies, some
Scrooge McDuck, help-  greqyy metql investors who preached
ing drive an outbreak —————— about crypto’s indepen-
of gold fever. dence from banks and national

“For a long time, I kind of currencies have diversified
figured, ‘Oh gold and silver?’ PleaseturntopageAlO

By HARDIKA SINGH

Woes Swell for Commercial Property

By KoNRAD PUTZIER

Commercial real estate has
experienced its share of busts
in recent decades. This one is
different.

Landlords are contending
simultaneously with a cyclical
market downturn and with
secular changes in the way
people work, live and shop.
The sudden surge in interest
rates caused property values
to fall, while the increases in
remote work and e-commerce
are reducing demand for office
and retail space.

Investors and economists
have said these two forces
haven’t come together on this
scale since the 1970s, when a
recession followed surging oil
prices and a stock-market rout
while new technologies en-
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abled jobs to move out of ma-
jor cities. This time, the pan-
demic is largely responsible
for accelerating the commer-
cial property upheaval.

The U.S. office vacancy rate
reached a milestone in the

first quarter when it rose to
12.9%, exceeding the peak va-
cancy rate during the 2008 fi-
nancial crisis. Despite low un-
employment, that figure
marked the highest vacancy
rate since data firm CoStar
Group Inc. began tracking it
in 2000.

It is unknown how bad the
commercial property down-
turn will get. Some analysts
said it might well end up less
severe than the previous two
downturns, in the early 1990s
and after the 2008 financial
crisis, especially if the U.S.
economy avoids a deep reces-
sion and interest rates start to
come down quickly.

But the deeper problems
facing office and certain retail
landlords mean building values

Pleaseturntopage A4
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States’ Climate Lawsuits Can Proceed

Supreme Court allows
a number of cases
against oil companies
to move forward

By JESs BraviN
Anp ERIN MULVANEY

WASHINGTON—The  Su-
preme Court turned away ap-
peals by oil companies seeking
protection from potential lia-
bility under state laws for
harms caused by climate
change, a decision that at least
for now allows a number of
cases to move forward under
state laws the industry sees as
less favorable than federal en-
vironmental statutes.

0il companies, among them
Chevron Corp., Exxon Mobil

Corp. and Shell PLC, are fac-
ing lawsuits alleging varied
environmental harms from
greenhouse-gas emissions
filed under state laws by
Rhode Island and several local
governments, including the
city of Baltimore; Colorado’s
Boulder and San Miguel coun-
ties; Hawaii’s Honolulu and
Maui counties; and California’s
Marin, San Mateo and Santa
Cruz counties.

The Supreme Court denied
the industry petitions in a
summary order Monday that
as is typical contained no com-
ment. Justice Samuel Alito
didn’t take part in the cases,
likely because he owns shares
in companies involved in the
suits. In one case, Suncor En-
ergy (U.S.A.) Inc. v. Boulder
County, Justice Brett Ka-

vanaugh noted that he pre-
ferred to hear the appeal.

“This was the right deci-
sion, and it is time to prepare
for trial,” said Sara Gross, an
attorney with the Baltimore
City Law Department. “Since
we filed this case nearly five
years ago, the climate crisis
has worsened, the costs to
Baltimore taxpayers are sky-
rocketing, and the defendants
have pocketed trillions of dol-
lars in profits while trying to
dodge accountability for their
deception.”

The Baltimore suit, filed in
2018 in state court, alleges
that more than 20 energy
companies promoted fossil fu-
els while concealing informa-
tion about the harmful
changes in climate they cause,
including rising sea levels and

extreme weather.

Theodore Boutrous, who
represents Chevron in several
of the disputes, said he was
confident that the pending cli-
mate lawsuits would ulti-
mately be dismissed.

“Climate change is an issue
of national and global magni-
tude that requires a coordi-
nated federal policy response,
not a disjointed patchwork of
lawsuits in state courts across
multiple states,” he said.
“These wasteful lawsuits in
state courts will do nothing to
advance global climate solu-
tions, nothing to reduce emis-
sions, and nothing to address
climate-related impacts.”

An Exxon spokesman said
the company would fight the
suits, adding: “Today’s deci-
sion has no impact on our fo-

cus to invest billions of dollars
to leading the way in a
thoughtful energy transition
that takes the world to net
zero carbon emissions.”

“We do not believe the
courtroom is the right venue
to address climate change,” a
Shell spokeswoman said.

Since 2017, at least two-
dozen lawsuits have been filed
by states and local govern-
ments against oil companies.
Lower courts largely have re-
jected industry motions to dis-
miss the cases or move them
into federal courts the defen-
dants believe may provide a
legal advantage.

In 2021, the Supreme Court
handed industry a procedural
win when it ordered a federal
appeals court in Richmond,
Va., to reconsider its decision

to leave Baltimore’s suit in
state court. The appeals court
in 2022 reaffirmed that ruling,
which Monday’s Supreme
Court order leaves in place.
Also Monday, the justices
agreed to hear a pair of cases
over whether the First Amend-
ment prohibits local officials
from blocking individuals who
posted critical comments from
their social-media accounts. In
2019, a federal appeals court
held that then-President Don-
ald Trump couldn’t block indi-
viduals from his Twitter ac-
count, but the Supreme Court
dismissed an appeal as moot
after his term ended in 2021.
The cases accepted Monday
involve officeholders including
school-board members from
Poway, Calif.,, and the city
manager in Port Huron, Mich.

U.S. WATCH

us.

Nearly Half of Voters
Favor Ban on TikTok

Nearly half of U.S. voters sup-
port banning the Chinese-owned
TikTok video app, according to a
new Wall Street Journal poll, but
there are sharp divisions along
partisan, age and even racial lines.

Most voters view the app as a
national-security risk and favor
forcing its sale to non-Chinese
owners, the poll found. But youn-
ger voters and Democrats are far
less likely to support a ban than
older voters and Republicans.

Overall, 46% of respondents
support a nationwide ban and
35% oppose it. By party, 62% of
Republicans favor a ban on Tik-
Tok, while just 33% of Demo-
crats do. By age group, 59% of
people age 65 and over favor
banning TikTok, while 37% of
those 18-34 favor a ban, with
48% opposing.

The findings reflect TikTok’s
user base—most of whom are
under 30, an age group that typ-
ically favors Democrats by wide
margins.

Nearly half of white voters, or
48%, favor a ban, as do 42% of
Hispanic voters. But just 35% of
Black voters say they support
banning the app.

The US. contends that Tik-
Tok, owned by Beijing-based
ByteDance Ltd, poses a threat
because China’s authoritarian
government could demand ac-
cess to data on U.S. users and
influence content on the app.

TikTok, which says it is imple-
menting a $1.5 billion plan to se-
cure its data, didn't respond to a
request for comment on the poll
results.

The poll of 1,500 voters was
conducted April 11-17 and has a
margin of error of plus or minus
2.5 percentage points.

—John D. McKinnon

GEORGIA
Charging Decisions in
Trump Case Coming

Atlanta-area District Attorney
Fani Willis will announce charg-
ing decisions this summer arising
from her election-interference in-
vestigation into former President
Donald Trump and his allies, ac-
cording to a letter she sent to lo-
cal law-enforcement agencies

JOINING THE FORCE: New York City Police Academy graduates celebrated at the end of their ceremony on Monday at Madison Square Garden.

warning of the potential for vio-
lent reactions to that key mile-
stone in her two-year probe.

In the letter addressed to Ful-
ton County Sheriff Patrick Labat,
Ms. Willis said she would be an-
nouncing charging decisions re-
lating to the investigation some-
time between July 11 and Sept. 1.

Ms. Willis said she wanted to
give law-enforcement agencies
sufficient time to prepare for the
“significant public reaction” her
announcement could trigger.

“We have seen in recent years
that some may go outside of
public expressions of opinion
that are protected by the First
Amendment to engage in acts of
violence that will endanger the
safety of our community,” Ms.
Willis said. "As leaders, it is in-
cumbent on us to prepare.”

The letter was earlier re-

ported by the Atlanta Journal-
Constitution.

While Mr. Trump wasn't called
to testify in the probe, some le-
gal experts have said he is a po-
tential target. Mr. Trump has in-
sisted repeatedly that he did
nothing wrong after the election.

Ms. Willis’s warning to law
enforcement suggests charges
against Mr. Trump are likely, said
Jessica Levinson, a professor at
Loyola Law School in Los Ange-
les. “She’s basically sending out
a save-the-date card,” Ms.
Levinson said.

Ms. Willis, a Democrat, has
been probing Mr. Trump’s efforts
to overturn his election defeat in
Georgia for about two years. No
indictments have been issued in
the investigation.

—Jan Wolfe
and Cameron McWhirter

MINNESOTA

Ex-Officer Who Shot
Wright Is Released

Kim Potter, the former Minne-
sota police officer who said she
mistook her gun for a Taser when
she shot and killed Daunte
Wright in 2021, was released
from prison early Monday.

Ms. Potter, a white former of-
ficer for the Brooklyn Center Po-
lice Department in suburban Min-
neapolis, fatally shot Mr. Wright,
who was Black, during a traffic
stop in April 2021. The shooting
happened during the trial of
Derek Chauvin, the officer who
killed George Floyd, and Mr.
Wright's death set off several
days of protests.

Ms Potter was convicted of
second-degree manslaughter. and

given a two-year sentence. She
served 16 months of her two-
year sentence behind bars, said
Department of Corrections
spokesman Andy Skoogman. He
said Ms. Potter will be on super-
vised release until Dec. 21.

Mr. Wright, a 20-year-old fa-
ther, was killed April 11, 2021, af-
ter Brooklyn Center officers pulled
him over for having expired li-
cense tags and an air freshener
hanging from his rearview mirror.
Officers discovered he had a war-
rant for a misdemeanor weapons
possession charge and he was
shot during a struggle as officers
tried to arrest him.

Ms. Potter said she thought
she was holding her Taser at the
time, not her gun. She is heard on
video yelling “Taser” several times
just before she fires her pistol.

—Associated Press

OKLAHOMA

Man Killed at College,
Suspect in Custody

A man shot and killed an-
other man Monday at Rose
State College in Oklahoma, ac-
cording to police, who reported
no other injuries after the cam-
pus was briefly put on lockdown.

Midwest City Police Chief Sid
Porter said the men were “ac-
quainted through a domestic sit-
uation.” The two-year college
has about 13,000 students and
is just outside Oklahoma City.

Chief Porter said the victim
was shot once and the suspect
was confronted by officers. “They
ordered him to drop the gun,
which he did, and they took him
into custody,” Chief Porter said.

—Associated Press

Deposits
Fell at First
Republic

Continued from Page One

reduce head count by 20% to
25% and slash executive pay,
the bank said. Executives de-
clined to answer questions on a

call with analysts Monday.
Withdrawals have stabilized,
First Republic said, and the
bank is trying to bring in fresh
deposits. Excluding the $30 bil-
lion from the megabanks, the
run cost First Republic all but
$19.8 billion of its uninsured de-
posits, a low-cost funding
source that was once a corner-
stone of its business model.
Many regional banks re-
cently reported a decline in de-
posits in the first quarter, in-
cluding Comerica Inc. and Zions

Bancorp. But the drop at First
Republic stands out for its
sheer size. Many of the other
regional banks reported higher
first-quarter profits.

First Republic was once the
envy of the banking business.
The lender grew rapidly by ca-
tering to wealthy clients who
wanted high-touch service that
they couldn’t get from bigger
banks. In a low-interest-rate
world, those customers were
happy to leave large sums of
money in accounts earning
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CORRECTIONS &3
AMPLIFICATIONS

Dealer markups contrib-
uted between 0.3 and 0.5 per-
centage point to the rise in the
consumer-price index between
the end of 2019 and the end of
2022, according to a recent
study by Michael Havlin. A
Business & Finance article on
Monday about the research in-
correctly gave the range as be-
tween 0.3 and 0.7 percentage
point, based on a calculation
error by the study’s author.

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

by calling 888-410-2667.

nothing. The bank specialized in
making huge mortgages, some
at low rates, to wealthy people
like Meta Platforms Inc. CEO
Mark Zuckerberg.

The bank’s highflying busi-
ness came back to earth after
the Federal Reserve began rais-
ing interest rates. Wealthy cus-
tomers, no longer content to
leave giant balances in bank ac-
counts earning paltry interest,
began to move their money into
higher-yielding alternatives.

The sudden failure of Silicon
Valley Bank last month spooked
customers with balances ex-
ceeding the Federal Deposit In-
surance Corp.’s $250,000 insur-
ance limit.

The two banks had a lot in
common. They shared a Bay
Area clientele and a large per-
centage of uninsured deposi-
tors. And rising rates saddled
both with large unrealized
losses, in First Republic’s case,
on its portfolio heavily skewed
toward low-rate mortgages.

Every type of deposit fell at
the bank in the quarter except
for “time deposits,” or certifi-
cates of deposit, a category
that included the $30 billion
big-bank infusion. First Re-
public paid an average rate of
2.93% on CDs.

The bank considered a sale
or outside capital injection and

First Republic Bank’s
quarterly net profit

$500 million $269M

-33%"
400
300
200

100

0
2020

21 2 3

“From previous year
Sources: S&P Capital 1Q; the bank

hired investment bankers to ad-
vise on its options, The Wall
Street Journal reported. On
Monday, the bank said it is
“pursuing strategic options” but
didn’t offer additional details.
After Silicon Valley Bank’s
collapse sparked a deposit run,
First Republic filled the hole
with loans from the Federal Re-
serve and Federal Home Loan
Bank, which lend to stressed
banks, and a line of credit from
JPMorgan. Borrowings peaked
at $138 billion on March 15.
First Republic said that figure
had fallen to $104 billion on Fri-

day. The bank said it paid be-
tween 3% and 4.9% on loans
from the Fed and FHLB in the
quarter, on average. This means
First Republic is facing a grim
and unusual situation where it
might have to pay more on its
liabilities than it is earning on
its loans, analysts have said. In
the first quarter, the bank’s loan
book yielded 3.73%.

Rising rates have battered
the value of First Republic’s
mortgages and other loans. The
bank’s balance sheet showed
$166.1 billion of loans as of Dec.
31, at amortized cost. A foot-
note said their fair-market
value was $143.9 billion. The
$22.2 billion difference was
greater than First Republic’s
$174 Dbillion of total equity, or
assets minus liabilities.

The bank said it planned to
start selling the mortgages it
makes in an effort to reduce the
size of its balance sheet. It gen-
erally kept those loans on its
books. Going forward, First Re-
public will rely more on cus-
tomers whose balances fall un-
der the FDIC insurance limit,
executives said. Uninsured de-
posits will now be a “much
smaller percentage” of total de-
posits, Chief Executive Officer
Michael Roffler said.

—Gina Heeb
contributed to this article.

YUKI IWAMURA/AFP/GETTY IMAGES
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Synagogue
Massacre
Trial Begins

By Kris MAHER

PITTSBURGH—Carol Black
has honored the memory of her
brother who was killed in the
Tree of Life synagogue attack
by taking on roles he once per-
formed at services and by at-
tending Pitt football games in
the seat he had occupied for 35
seasons beside hers.

The three congregations that
lost 11 members 4% years ago
in the deadliest antisemitic at-
tack in U.S. history have largely
grieved and tried to heal in pri-
vate, supporting one another
even as they joined the widen-
ing community of people
scarred by mass shootings.

Starting Monday, the Pitts-
burgh massacre again was
thrust into the public spotlight
as jury selection began in the
federal hate-crime trial for the
man charged in the case. If he
is found guilty, a second,
death-penalty phase will follow
with the same jury.

“T've been thinking about it
for a while, and I've been
dreading it,” said Beth Kissileff,
whose husband, Rabbi Jona-
than Perlman of the New Light
Congregation, escaped during
the shooting. Three congrega-
tions worshiped at Tree of Life
synagogue: New Light, Dor Ha-
dash and Tree of Life.

Shortly before 10 a.m. on
Oct. 27, 2018, Robert Bowers
entered the synagogue armed
with an AR-15 and three hand-
guns and began killing people
who had gathered for Shabbat
services, prosecutors contend.
“I just want to kill Jews,” he
told arresting officers, accord-
ing to a filed affidavit.

Mr. Bowers, 50 years old,
faces 63 counts, including 11
counts each of obstruction of
the free exercise of religious

beliefs resulting in death and
committing a hate crime re-
sulting in death. He has
pleaded not guilty. In court fil-
ings, his lawyers said that he
had offered to plead guilty and
serve multiple life sentences, if
prosecutors would agree not to
seek the death penalty.

Adjudication of state crimi-
nal charges has been deferred
until the federal trial is over.

Mr. Bowers’s defense team
includes Judy Clarke, a federal
death-penalty expert. Defense
attorneys said in court filings
that Mr. Bowers, a former
truck driver who dropped out
of high school, has been diag-
nosed with schizophrenia and
epilepsy. Such health informa-
tion could be presented during
a sentencing phase.

Ms. Clarke couldn’t be
reached for comment; two other
defense lawyers didn’t respond
to a request for comment.

Deep wounds

In addition to reopening
deep wounds in the Jewish
community in Pittsburgh and
the tightknit Squirrel Hill
neighborhood, for many the
trial has raised questions about
what constitutes justice follow-
ing a mass shooting.

Seven of the nine families
whose relatives were murdered
wrote a letter in 2021 to Attor-
ney General Merrick Garland
saying that they support the
death penalty for Mr. Bowers.

“This massacre was not just
a mass murder of innocent citi-
zens during a service in a
house of worship. It was an an-
tisemitic hate crime,” said Di-
ane Rosenthal, whose brothers
Cecil and David were killed.
“The death penalty must apply
to vindicate justice and to offer

Above, tributes to the victims

of the mass

| 3

=

shooting were displayed inside the |

locked doors of Tree of Life in Pittsburgh late last year.

Below, a commemoration ceremony was held for the victims last October, on the fourth anniversary of the attack.

some measure of deterrence
from horrific hate crimes hap-
pening again and again.”

People in the three congrega-
tions remain in different camps,
according to members. The
board of Dor Hadash sent a let-
ter to Mr. Garland opposing the
death penalty in this case.

The trial comes as antise-
mitic incidents are on the rise
nationwide. In March, the Anti-
Defamation League said that it
had tracked 3,697 such inci-
dents in 2022, a 36% increase
from the prior year, and the
highest number on record
since the group began tracking
incidents in 1979.

The evidence at trial is ex-
pected to include body-camera
footage, 911 calls and radio
transmissions, witness ac-
counts and reconstruction of
the crime scene.

On the morning of the at-
tack, according to court docu-
ments, Mr. Bowers named a
Jewish immigrant aid group in
an online post and said it
“likes to bring invaders in that
kill our people. I can’t sit by
and watch my people get
slaughtered. Screw your optics,
I'm going in.”

David Harris, a law professor
at the University of Pittsburgh,
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said that the trial, as with oth-
ers that follow mass shootings,
is a necessary act that reaffirms
the values of the community as
much as it attempts to bring a
perpetrator to justice.

“There is no real dispute
about the guilt of the killer in
this case,” Mr. Harris said. “We
know who was there and pulled
the trigger all those times.”

The trial in federal court in
downtown Pittsburgh is an-
other step in a long process for
the survivors.

As the gunman targeted

worshipers, many in their 70s
and 80s, Ms. Black stayed alive
by hiding in a dark closet; one
victim fell a few feet from
where she was. Her brother,
Richard Gottfried, was killed.

Ms. Black, a 71-year-old re-
tired audiologist who is a
member of New Light, said she
was grateful for support from
survivors of other mass shoot-
ings, such as families of the
nine worshipers killed at the
Emanuel A.M.E. Church in
Charleston, S.C., in 2015. She is
now part of a group that

reaches out to communities af-
fected by hate crimes.

Monthly meetings

In Squirrel Hill, Ms. Black
meets monthly with people
who lost family members in
the attack and with people who
survived it, she said. “In the
beginning, we would talk a lot
about what happened that day.
We don’t do that anymore. We
just enjoy being in each other’s
presence.”

Stephen Cohen, co-president
of New Light, said he was look-
ing to the trial with some trep-
idation and plans to attend to
look Mr. Bowers in the eye.

Bruce Herschlag, president
of Dor Hadash, said he won’t
go to the trial. He said the con-
gregation plans to continue to
focus on social justice issues
and lobbying for gun-control
measures.

Plywood still covers a door
and window shattered in the
violence 4% years ago. Alan
Hausman, president of Tree of
Life, said the building will
someday feature a skylight
leading to the main sanctuary
and ark to show visitors “that
this is the path of light to the
future.”

U.S. Says Far-Right Proud Boys
Thirsted for Violence on Jan. 6

By C. RyAN BARBER
Anp JAN WOLFE

WASHINGTON—Members of
the Proud Boys were “thirsting
for violence” ahead of the Jan.
6, 2021, attack on the Capitol
and considered themselves
“Donald Trump’s army” as the
former president clung to
power after the 2020 election,
a federal prosecutor said Mon-
day.

“For these defendants, poli-
tics was no longer something
for the debating floor or the
voting booth. For them, poli-
tics meant actual, physical vio-
lence,” said federal prosecutor
Conor Mulroe, as closing argu-
ments began Monday in the se-
ditious-conspiracy trial against
members of the far-right
group.

Mr. Mulroe’s address to the

jury summarized the Justice
Department’s case against for-
mer Proud Boys leader Enrique
Tarrio and four other members
of the group—Joseph Biggs,
Ethan Nordean, Dominic Pez-
zola and Zachary Rehl—who all
stand accused of conspiring to
prevent the peaceful transfer
of power on Jan. 6, 2021. Law-
yers for two of the defendants
rejected the conspiracy charge
Monday.

The jury will begin delibera-
tions after defense lawyers for
all the accused Proud Boys
make their closing arguments.

Mr. Mulroe presented jurors
with what he called the “drum-
beat” of antagonistic messages
that Proud Boys members ex-
changed in the weeks following
Donald Trump’s loss in the
2020 presidential election. Mr.
Mulroe said group members

spoke in violent, revolutionary
terms leading up to the Jan. 6,
2021, certification of Joe Bi-
den’s victory, with references
to 1776.

In Mr. Tarrio’s view, Mr.
Mulroe said, the Proud Boys
were a “fighting force lined up
behind Donald Trump and
ready to commit violence on
his behalf.”

In the first closing argument
for a Proud Boy defendant, Mr.
Nordean’s lawyer dismissed the
notion that the violence of Jan.
6 resulted from extensive plan-
ning. “It’s a riot; it’s not a
deep-laid conspiracy,” he said.

The lawyer, Nicholas Smith,
said Mr. Nordean invoked the
year 1776 in a state of “humili-
ating drunkenness.”

“Does that show what his
intent was on Jan. 62 Of course
not,” Mr. Smith said.

By Liz EssLEy WHYTE

Weight-loss drugmakers are
lobbying Congress to grant
them access to a monster pay-
day for their blockbuster treat-
ments: Medicare coverage.

New drugs to treat diabetes
and obesity are helping people
shed pounds and generating
huge sales for Novo Nordisk AS
and Eli Lilly & Co. But they cost
hundreds of dollars a month or
more, and Medicare doesn’t
cover them to treat obesity.
The law governing Medicare’s
prescription-drug benefit ex-
cludes weight drugs. If that
changed, demand from the 65
million older and disabled peo-
ple insured through Medicare
could push sales even higher.

Novo Nordisk’s Wegovy, the
only one of the new drugs ap-
proved by the Food and Drug
Administration to treat obesity,
costs more than $10,000 a year
without insurance. Covering
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legislation extending Medicare
coverage to weight-loss drugs,
are working with the Congres-
sional Budget Office to bring
down the price, advocates and
a Senate staffer said. Proposals
they are discussing include lim-
iting coverage to people with
higher body mass indexes or a
test program, the people said.
The advocates for Medicare
coverage said they hope that
arrangement would encourage

Ozempic maker Novo

treatment for one-tenth of Nordisk has sought

Medicare patients who could
qualify for the medications

Medicare weight-loss

would cost about one-fifth of coverage for a decade.

the federal insurer’s annual drug
spending, according to research
published in March in the New
England Journal of Medicine.
The companies and patient
advocates said treating Medi-
care recipients with the drugs
would reduce other healthcare
costs. But lawmakers are un-
likely to extend Medicare cov-
erage to the drugs because the
tab would be so high, congres-
sional staffers said. Lawmakers
including Sen. Bill Cassidy (R.,
La.), who plan to reintroduce

more private insurers to cover
the drugs, too. They are also
working at state houses on leg-
islation requiring state health
plans and Medicaid programs
to cover the drugs, they said. A
bill introduced in California
last month would require pri-
vate insurers to offer coverage.

Vicki Delp, a 63-year-old re-
tired hospital clerk from Clover-
dale, Ind., said she has lost 55

Weight-Loss Drugmakers
Press for Medicare Coverage

pounds since July on Lilly’s
Mounjaro and Novo Nordisk’s
Ozempic, which she buys by
mail from Canada for about
$350 a month. “I wish insurance
would understand that obesity
is a disease and we should be
able to get our medication just
like the diabetics do,” she said.

Novo Nordisk has lobbied for
Medicare to cover weight-loss
treatments for a decade, con-
gressional records show. The
company said it spent about
$4.6 million on lobbying last
year and has spent about $3 mil-
lion annually on lobbyists since
2013, according to data from the
nonprofit OpenSecrets.

“We advocate for patients
and policies that support ac-
cess to all obesity treatments,
including coverage for anti-
obesity medications,” said a
Novo Nordisk spokeswoman.

Eli Lilly, which has said it
expects to win FDA approval
for Mounjaro to treat obesity,
joined the lobbying effort in
2021, federal records show. An
Eli Lilly spokeswoman said
covering its drugs “would be in
line with today’s medical un-
derstanding of obesity.”

The companies are among
40 members of the Obesity
Care Advocacy Network, a lob-
bying group leading the push
for Medicare to cover weight-
loss drugs. Others include the
National Council on Aging, the
National Kidney Foundation
and WeightWatchers, which
last month said it was buying
Sequence, a telehealth com-
pany that connects patients to
weight-loss drugs.

Knight Gives $400 Million to Help

BY RACHEL BACHMAN

Phil Knight grew up in Port-
land, Ore., and eventually
made the area home to Nike
Inc., the athletic-shoe behe-
moth he co-founded with Bill
Bowerman, his track coach at
the University of Oregon.

Mr. Knight and his wife,
Penny, are giving $400 million
to rebuild Portland’s Albina
area, a historically Black com-
munity whose residents have
experienced decades of disrup-

tion and displacement.

Rebuild Albina will be a
project of the newly estab-
lished 1803 Fund, a nonprofit
that aims to combine elements
of private investing and phi-
lanthropy. The number refer-
ences the year that explorers
Lewis & Clark decided to bring
York, a Black frontiersman and
slave, with them across the
country to the Pacific.

Mr. Knight’s donation ar-
rives against the backdrop of a
city he says is in crisis. Port-

land, for decades a quirky, out-
doorsy boomtown, in recent
years has been beset with pub-
lic drug use, chronic homeless-
ness, a spike in crime and drop
in population.

“I think it can lift the com-
munity and it can give the
whole city hope,” Mr. Knight
said in an interview about his
initiative. “That’s the ambi-
tion.”

Mr. Knight has voiced in-
creasing concern about his
home state’s largest city. Last

Black Community in Portland, Ore.

year he donated several million
dollars to two candidates op-
posing Democrat Tina Kotek,
in a race that some thought
would see Oregon elect its first
Republican governor in de-
cades. Ms. Kotek won.

The idea for Rebuild Albina
came from conversations a few
years ago with two men Mr.
Knight called “tireless, selfless
workers for the community.”
Ron Herndon has led the Al-
bina Head Start program for
nearly half a century. Tony

Hopson is founder and CEO of
Self-Enhancement Inc., an area
organization that provides
families with education and so-
cial services.

Mr. Knight said he had
given each man a few million
dollars over the decades to
further their work, and was
impressed with how they used
it. “You just think, with a little
more money, how many great
things they could do,” Mr.
Knight said. “That’s really kind
of what my mind-set is.”

Messrs. Hopson and Herndon
will sit on the board of the 1803
Fund, along with Nike CEO John
Donahoe and Nike Jordan
Brand Chairman Larry Miller.

Mr. Knight, 85 years old and
still Nike’s largest shareholder,
and his family are worth an es-
timated $47.2 billion, accord-
ing to Bloomberg. Phil and
Penny Knight have become
perhaps the state of Oregon’s
best-known philanthropists
and some of the most promi-
nent in the nation.

GENE J. PUSKAR/ASSOCIATED PREéS @
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GOP Debt-Limit Plan Faces Key Test

By Linpsay WISE

WASHINGTON—Speaker
Kevin McCarthy and House
Republicans face a crucial test
this week as they scramble to
unite their factious party
around a bill that would slash
government spending in ex-
change for raising the nation’s
borrowing limit.

With the health of both the
economy and his speakership
potentially on the line in the
debt-limit fight, Mr. McCarthy
and his allies have begun the
process of wrangling the 218
votes needed for passage of
their plan. In the narrowly di-
vided 222-213 House, Republi-
cans can afford no more than
four defections, if all Demo-
crats vote no, as expected.

Mr. McCarthy, asked about
the bill’s prospects last week,
remained upbeat. “I think
we’re in very good shape,” he
said. “We’re working, talking
through all the members.”

Falling short could badly
undermine Republicans in
their effort to negotiate a
debt-limit compromise with
President Biden, who has
called for the ceiling to be
lifted with no strings attached,
and the Democratic-controlled
Senate. It also could damage
Mr. McCarthy’s credibility
within his conference.

The Limit, Save, Grow Act
would return the government’s
discretionary spending to fis-
cal year 2022 levels, cap an-
nual spending growth at 1%
for a decade and raise the
debt ceiling until March 31,
2024, or until the national
debt increases by $1.5 trillion,
whichever comes first.

House GOP leaders are
planning for a possible vote

¥
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Speaker Kevin McCarthy and his

Wednesday or Thursday, confi-
dent that success would
strengthen Republicans’ hand
and force Mr. Biden to the ta-
ble.

Senate Republicans are
watching the process closely.
They said it is key for House
Republicans to demonstrate
that they have the votes to
pass their debt-ceiling bill.

“Otherwise, [President Bi-
den] is just going to stone-
wall,” said Sen. John Thune of
South Dakota, the No. 2 Senate
Republican. “But if they put
something out there, if they
can actually produce a re-

allies have begun the process of wi

&)

sult...I think it changes the en-
tire dynamic around the debt
limit.”

The country hit its $31.4
trillion debt limit in January.
The Treasury Department has
been using special accounting
measures to keep paying the
government’s bills.

Voters were evenly divided
over raising the debt ceiling in
a Wall Street Journal poll con-
ducted this month. But they
were overwhelmingly opposed
to the idea of making cuts to
domestic programs as a condi-
tion of raising the debt ceiling.

The House GOP proposal

rangling votes needed for paﬁsage.

would claw back unspent
Covid-19 relief funds, prevent
implementation of Mr. Biden’s
plan to cancel student-loan
debt, and toughen work re-
quirements for government
benefits such as Medicaid and
the Supplemental Nutrition
Assistance  Program, also
known as food stamps.

The bill would rescind most
of the $80 billion in new fund-
ing for the Internal Revenue
Service to improve tax collec-
tion, and repeal energy and
climate tax credits passed by
Democrats last year as part of
Mr. Biden’s signature climate,

TOM WILLIAMS/CQ ROLL CALL/ZUMA PRESS

healthcare and tax legislation,
the Inflation Reduction Act. In
all, the cuts add up to
$4.5 trillion.

Many House Republicans
said last week that they were
undecided. Some suggested
they would like to see changes
to the bill before committing
to vote for it. Few had fully
read the 320-page bill.

Rep. George Santos (R.,
N.Y.) said he would oppose the
debt-ceiling measure in its
current form because it would
end tax credits for solar pan-
els popular in his district.

“It’s not good enough,” he
said. “I'm not changing [my
position] until there’s some
change there.”

Rep. Chip Roy (R., Texas), a
leading member of the ultra-
conservative House Freedom
Caucus, said he was still read-
ing through the legislation and
hasn’t made up his mind.
“There’s a lot of good stuff
there,” he said. “There’s a few
details we’re still working
out.”

Some moderate lawmakers
from both parties have offered
their own plan, which would
raise the debt ceiling through
February 2025 if Congress sets
up a special commission to re-
duce deficits. The commis-
sion’s proposals would be sub-
ject to an up-or-down vote by
Feb. 28, 2025.

Senate Majority Leader
Chuck Schumer (D., N.Y.) dis-
missed the House Republican
bill as “a partisan wish list
masquerading as legislation.”
He said it has no chance of
moving forward in the Demo-
cratic-controlled Senate.

—David Harrison, Andrew

Duehren and Annie Linskey

contributed to this article.

President
Holds Pep
Rally for
America’s
Teachers

President Biden
honored the nation’s
best teachers
Monday, saying they
go above and beyond
by providing food and
supplies out of their
own pockets and
often find themselves
“explaining the
unexplainable, from
banned books to
duck-and-cover drills.”

The Rose Garden
event honored the
Council of Chief State
School Officers’ 2023
teachers of the year
from each state.

Tulsa, Okla., math
teacher Rebecka
Peterson, left, was
named overall teacher
of the year. "I teach
because it gives me
life to offer the
American Dream to
the next generation,”
said Ms. Peterson,
who referenced her
Swedish and Iranian
heritage and said her
immigrant view helps
her see the beauty in
the nation.

—Associated Press

PATRICK SEMANSKY/ASSOCIATED PRESS

Rice, a Top
Adviser
To Biden,

Is Leaving

By ANDREW RESTUCCIA

WASHINGTON—Susan Rice,
President Biden’s top domestic
policy adviser, is departing the
administration, the White
House said Monday.

Ms. Rice, a longtime foreign-
policy expert, has led the White
House Domestic Policy Council
since the start of the adminis-
tration, helping coordinate with
federal agencies on a broad va-
riety of issues, including eco-
nomic mobility, healthcare, gun
control and immigration. Her
last day will be May 26, an ad-
ministration official said.

President Biden thanked Ms.
Rice for her service, saying,
“There is no one more capable,
and more determined to get im-
portant things done for the
American people than Susan
Rice.” He praised Ms. Rice for
her work on health policy, in-
cluding on lowering prescrip-
tion drug prices for seniors.

In a tweet, Ms. Rice said she
was “so proud of all we have
been able to accomplish to-
gether for the American people.”

Neera Tanden, the White
House staff secretary, is seen
by some inside the West Wing
as a contender to succeed Ms.
Rice, according to people famil-
iar with the matter.

Ms. Rice served as United
Nations ambassador at the be-
ginning of the Obama adminis-
tration and later became Presi-
dent Barack Obama’s national
security adviser during his sec-
ond term. During that period,
she worked closely with then-
Vice President Biden, often
meeting with him during daily
intelligence briefings.

During the 2020 campaign,
Ms. Rice was under consider-
ation as Mr. Biden’s running
mate and was discussed as a
potential secretary of state dur-
ing the president’s transition.

As the administration’s
leader of the Domestic Policy
Council, Ms. Rice didn’t need to
receive Senate confirmation. If
she had been nominated to a
different position, she would
have likely faced opposition
from Senate Republicans for
her foreign policy role during
the Obama administration.

Republicans have criticized
Ms. Rice for initially character-
izing the deadly 2012 attacks
on Americans in Benghazi,
Libya, as an episode of sponta-
neous protest hijacked by ex-
tremists instead of a premedi-
tated terrorist attack.

A 2014 House of Representa-
tives report on the Libya inci-
dent found that while public
statements by Ms. Rice and
other U.S. officials were proven
wrong, the inaccuracies
stemmed from poor intelligence.

Commercial

Property
Woes Swell

Continued from Page One

are less likely to rebound to
new highs the way they did af-
ter those previous meltdowns.

That, in turn, suggests that
commercial real estate won’t
contribute as much to the
country’s economic growth as
it had during previous re-
bounds. Depressed building
values could hurt cities, which
depend on property-tax reve-
nue, and weigh on bank bal-
ance sheets, leading to less
lending throughout the econ-
omy.

It is also bad news for the
banks, pension funds and asset
managers that are among the
biggest lenders to owners of
commercial buildings, which
means they could face losses
for years to come. Commercial
mortgages account for around
38% of the median U.S. bank’s

loan holdings, according to
KBW Research. North Ameri-
can public pension funds on
average hold around 9% of
their assets in real estate, ac-
cording to Preqin.

“You literally have trillions
of dollars of investment that
are suddenly just massively
impaired,” said Dan Zwirn,
chief executive of Arena In-
vestors, a New York-based as-
set manager and real-estate
investor.

During previous downturns,
fundamental trends usually
worked in property owners’
favor once the economy
showed signs of rebounding.
Increasingly white-collar
workers crowded into cities,
filling office towers and ensur-
ing a reliable stream of cus-
tomers at shops and restau-
rants. Meanwhile, red tape and
zoning restrictions made it
harder for developers to build,
protecting property owners
from competition.

That helped building values
bounce back and reach record
highs after the crisis was over.
Since these property market
routs coincided with economic
slumps, the Federal Reserve

cut interest rates to lower bor-
rowing costs and boost the
economy. Between late 1993
and mid-2022, U.S. commer-
cial real-estate prices grew al-
most fourfold, according to
MSCI Real Assets, easily out-
pacing inflation.

Now, new technologies and
changes in the way people live
and work are threatening
many landlords, said Ben
Miller, CEO of property invest-
ment firm Fundrise. Retail
owners for years have grap-
pled with the rise of e-com-
merce, which has pushed down
the value of storefronts and is
still a threat to shopping malls
throughout the country.

Store closures increased
significantly this year, said
UBS Group AG, which esti-
mated this month that around
50,000 retail stores in the U.S.
will close over the next five
years. Bed Bath & Beyond Inc.
became the latest major chain
retailer to falter when it filed
for bankruptcy protection on
Sunday after years of losses
and failed turnaround plans.
The company said it expects to
close all of its 360 Bed Bath &
Beyond and 120 Buybuy Baby

retail locations eventually.
Office owners are at the be-
ginning of the process of
working off their glut and
could face many years of fall-
ing tenant demand. The grow-
ing popularity of remote
work, made possible by tech-
nologies such as email, Zoom
and Dropbox, means offices
are far emptier than they
were before the pandemic.
The occupied space per office

Landlords are
contending with
changes to work and
shopping habits.

worker is 12% below where it
was in 2015, CoStar said, a
sign that corporate tenants
might want less space when
they renew office leases.
“People thought of these of-
fice buildings as forever be-
cause of course it’s going to be
98% leased forever,” Mr. Zwirn
said. “People were not plan-
ning on this secular change.”

Not all commercial real es-
tate looks imperiled. Data cen-
ters and warehouses have ben-
efited from e-commerce and
remote work. Apartment rents
are well above prepandemic
levels, and most analysts ex-
pect the country’s housing
shortage to persist, which sup-
ports higher rents. Retail rents
are rising again in Manhattan,
while some major chain stores
are expanding after years of
store closures.

Even for the beleaguered
office market, there are some
mitigating factors. Landlords
mostly hold less debt as a
share of property values than
they did in 2008.

Still, most analysts expect
vacancies to keep rising as
more leases expire and compa-
nies cut back on space. Office-
building prices are down 25%
since early 2022, estimates
real-estate analytics firm
Green Street. Prices of malls
are down 19% since early 2022
and down 44% since 2016.

The last time landlords in
big U.S. cities suffered market
downturns alongside a secular
shift was in the 1960s and
1970s, said Jim Costello, chief

economist at MSCI Real As-
sets. The spread of highways,
fax machines and cheap long-
distance calls allowed factories
and offices to move from big
cities to cheaper places, he
said. More families ditched ur-
ban centers for the suburbs.
Inflation and rising unemploy-
ment took a toll.

Many owners of urban
apartments, offices and retail
space saw their wealth wiped
out. In the Bronx, some land-
lords set fire to their proper-
ties to collect insurance
money.

This time, vacancies and
rising interest rates are com-
ing together to hit office own-
ers. Take the Meridian at
Deerwood Park, a sprawling
office complex in suburban
Jacksonville, Fla. The prop-
erty’s sole tenant, Deutsche
Bank, moved out in late 2022,
according to data from Trepp
Inc.

With debt costs surging and
building values plummeting
across the U.S. the owner
didn’t get a new loan and de-
faulted on the property’s
mortgage when it expired on
April 1, according to Trepp.
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Haley’s Board Seat Delivers Stock Windfall

By JoHN McCORMICK

Nikki Haley received stock
options worth close to
$300,000 roughly six weeks af-
ter jumping into the 2024 pres-
idential race as part of a real-
estate company  merger,
Securities and Exchange Com-
mission filings show.

The 26,703 shares of United
Homes Group Inc. stock
awarded on March 30 to Ms.
Haley—a former South Caro-
lina governor who hasn’t been
employed full-time since re-
signing as United Nations am-
bassador from the Trump ad-
ministration in 2018—was part
of her compensation for serv-
ing on the company’s board.

Her continued involvement
with a corporate board is rela-
tively unusual for a presiden-
tial contender and highlights
the choices candidates some-
times have to make about
whether to put their private-

sector careers on hold.

In late 2014, former Florida
Gov. Jeb Bush resigned from
at least two corporate boards,
just weeks after he announced
he was considering a 2016
presidential campaign. He also
ended a consulting contract
with a bank and severed ties
with additional businesses.

Republican Mitt Romney,
now a senator from Utah, re-
signed his post on Marriott In-
ternational Inc.’s board of di-
rectors months ahead of
formally entering the 2012
presidential race.

Kevin Madden, a senior ad-
viser to Mr. Romney’s presi-
dential campaign, said he
would advise White House
candidates to step down from
corporate boards.

“You are trying to build a
profile as a candidate, with a
focus on the broader economy
and the broader economic en-
vironment, and that’s much

harder to do if you are seen as
working in an active sense
with one company,” he said.

Chaney Denton, a spokes-
woman for Ms. Haley, declined
to comment.

A corporate board
seat is relatively
unusual for a
presidential hopeful.

Former New Jersey Gov.
Chris Christie, who is consid-
ering a 2024 Republican presi-
dential bid, serves on the
boards of the New York Mets
and Pacira BioSciences Inc. He
declined to comment when
asked whether he would step
down from the posts if he en-
tered the race.

While not directly compara-

ble with Ms. Haley’s corpo-
rate-board ties, other presi-
dential candidates have had to
answer questions about how
they would manage business
interests if elected.

In 2020, Michael Bloomberg
said he would sell Bloomberg
LP, the multibillion-dollar fi-
nancial-data and media com-
pany he co-founded, if he won
the White House. He also
turned over day-to-day opera-
tions of the company to an ex-
panded management commit-
tee during his bid. Questions
about ownership became moot
after the billionaire’s presiden-
tial campaign flamed out.

Mr. Bloomberg, as part of
his campaign, questioned Don-
ald Trump’s ethics, noting that
the then-president had never
placed his business interests
in a blind trust and instead
turned them over to his chil-
dren to run. Mr. Trump has of-
ten responded to such criti-

cism by saying that running
for president and serving in
the job has cost his personal
fortune billions.

The initial windfall for Ms.
Haley came just more than a
year after she joined the board
of closely held Great Southern
Homes Inc., one of the largest
home builders in the South-
east. Before the merger, SEC
filings show she collected
$187,873 in cash and stock
compensation from the com-
pany in fiscal year 2022.

Ms. Haley was awarded her
vested stock options after
Great Southern Homes merged
with another entity to become
United Homes Group. Follow-
ing the merger with a special-
purpose acquisition company
called DiamondHead Holdings
Corp., she was granted a seat
on the board of the newly
formed company in Irmo, S.C.

Ms. Haley, whose term on
the board doesn’t expire until

2026, stands to receive addi-
tional stock worth more than
$780,000 if the company hits
share-price targets in the next
five years. She also could be
granted options for additional
shares—more than 80,000—
that would vest in three an-
nual installments starting in
January 2024.

Ms. Haley hasn’t yet filed a
financial disclosure form for
her presidential bid, although
she has significantly less
wealth than Messrs. Romney
or Bush. A 2018 disclosure
form, reflecting her 2017 fi-
nances, showed significant
debt and relatively little fam-
ily income, although South
Carolina records show a $1.2
million commercial real estate
sale in 2018 that likely re-
duced her debt.

Allen Hutto, a spokesman
for United Homes Group,
didn’t respond to calls and an
email seeking comment.

DeSantis Begins World Tour,
Plays Down Presidential Run

By PETER LANDERS

TOKYO—Florida Gov. Ron
DeSantis said he wasn’t a can-
didate for president, but he
got a welcome worthy of an
American political VIP Mon-
day in Japan, his first stop on
an around-the-world tour.

Striding into the prime
minister’s office holding the
hand of his wife, Casey DeSan-
tis, Mr. DeSantis held a
roughly 40-minute meeting
with Prime Minister Fumio
Kishida. He said they dis-
cussed North Korean leader
Kim Jong Un’s provocations
and the Chinese Communist
Party—the sort of issues pres-
idents worry about.

“We were able to discuss
the security challenges in the
region and we discussed, obvi-
ously, Japan moving to bolster
its defenses,” Mr. DeSantis
said. “I was able to educate a

little bit on what’s going on in
Florida and he was very im-
pressed with that.”

Mr. Kishida, politely greeting
his visitor, repeated two fre-
quent DeSantis talking points.
The Japanese leader said Flor-
ida was one of the first states
to recover from Covid-19 and
was one of the fastest-growing
states in the U.S.

The Census Bureau recently
said Florida has the fastest-
growing population in the U.S.,
while Mr. DeSantis gained na-
tional prominence by resisting
Covid-19 mask and vaccine
mandates and sparring with
public-health specialists over
activity restrictions.

Mr. DeSantis is on a four-
nation tour of U.S. allies that
will also take him to South
Korea, Israel and the UK. He
said he would take part in cel-
ebrating the 75t anniversary
of Israeli statehood.

Polls suggest Mr. DeSantis
is the strongest potential Re-
publican challenger to former
President Donald Trump, who
has already announced his
candidacy to reclaim the
White House. The governor is
relatively low on experience
abroad, although he served in
Iraq while in the Navy.

Mr. DeSantis deflected a
question about polls including
one by The Wall Street Journal
showing he has fallen behind
Mr. Trump in the race for the
2024 Republican nomination.

“I am not a candidate, so
we’ll see if and when that
changes,” he said.

Political observers have
said they expect Mr. DeSantis
to declare his presidential
candidacy after Florida’s state
legislative session ends in
May. He has already visited
key primary states such as
New Hampshire and Michigan.

s\ \

Florida Gov. Ron DeSantis and his wife, Casey DeSantis, with Japanese Prime Minister Fumio Kishida.

He also brought some state
business with him to Tokyo,
saying he was meeting with
Japan’s two international car-
riers to urge the opening of
direct flights between Japan
and Florida.

Many Japanese responded
with bafflement at his name.

A Japanese reporter at the

prime minister’s residence
hastily scanned Mr. DeSantis’s
Wikipedia page on his phone,
commenting with surprise
that the governor was only 44
years old.

Mamoru Sato, 70, who
works for a Tokyo anime stu-
dio, didn’t recognize Mr. De-
Santis when shown his picture.

KIMIMASA MAYAMA/PRESS POOL

“I believe few Japanese
know him,” Mr. Sato said. But
he said it would be better if
younger people became na-
tional leaders. “We could say
the same thing for Japan as
well,” he said.

—Chieko Tsuneoka
and Miho Inada
contributed to this article.
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Lemon Exits CNN,
Says He’s Stunned

By ALyssA LUKPAT
AND ISABELLA SIMONETTI

Don Lemon and CNN are
parting ways after 17 years.

CNN Chairman and Chief
Executive Chris Licht said in a
companywide email Monday
that Mr. Lemon was departing
the network.

He didn’t give a reason why
Mr. Lemon was leaving. Mr.
Lemon taped his last show on
Monday morning.

“Don will forever be a part
of the CNN family, and we
thank him for his contribu-
tions over the past 17 years,”
Mr. Licht said in the email.

The move comes two
months after Mr. Lemon drew
criticism on “CNN This Morn-
ing” for saying Republican
presidential candidate Nikki
Haley wasn’t in her prime.

“I was informed this morn-
ing by my agent that I have
been terminated by CNN,” the
57-year-old news anchor said
Monday on Twitter. “I am
stunned.”

Mr. Lemon likely will be
paid out for the remainder of

his contract, a person familiar
with the matter said.

His departure is the third
significant  media-industry
staffing change in two days.
Fox News said Monday that
Tucker Carlson, the network’s
highest-rated prime-time host,
taped his final show last week.
NBCUniversal, a division of
Comcast Corp., said Sunday
that its chief executive, Jeff
Shell, was departing after an
investigation into a complaint
of inappropriate conduct.

Mr. Lemon has been one of
CNN’s most recognizable faces
in recent years. He joined the
network in 2006 as a reporter
and in 2014 began anchoring
the prime-time show “Don
Lemon Tonight.” He switched
to the morning side in Novem-
ber to co-host “CNN This
Morning,” working out of the
network’s New York bureau.

Mr. Lemon had a brief and
controversial run on the morn-
ing show. He agreed to partici-
pate in formal training and
went off the air for several
days in February after he made
the comments about Ms. Haley.

He and his co-anchors had been
discussing Ms. Haley’s calls to
test politicians for mental com-
petency once they are older
than 75.

Ms. Haley’s campaign sought
to take advantage of Mr.
Lemon’s departure by pushing
out a fundraising email to sup-
porters. “Don Lemon was just
fired,” the email said, offering a
“Past My Prime?” can cooler in
exchange for a $7 contribution.
“It’s a great day for women ev-
erywhere!”

In Mr. Lemon’s statement, he
thanked his colleagues but also
said there were “larger issues
at play” regarding his depar-
ture, without offering specifics.

“After 17 years at CNN I
would have thought that some-
one in management would have
had the decency to tell me di-
rectly,” Mr. Lemon said Mon-
day. “At no time was I ever
given any indication that I
would not be able to continue
to do the work I have loved at
the network.”

CNN disputed Mr. Lemon’s
statement, saying the network
offered him an opportunity to

Don Lemon at a presidential debate in 2019 in Detroit. He worked at CNN for 17 years.

meet with its management but
he instead released a statement
on Twitter.

One of Mr. Licht’s deputies
contacted Mr. Lemon’s agent
and said the network no longer
wanted his services at CNN, a
person familiar with the matter
said. The deputy also offered
Mr. Lemon a meeting with hu-
man resources and Mr. Licht,
the person said.

“CNN This Morning,” which
launched in November, was
down more than 23% in ratings
in the first quarter as of late
March, compared with its pre-

decessor, “CNN New Day,” dur-
ing the same period last year,
according to Nielsen.

“CNN This Morning” had
drawn 359,000 viewers, com-
pared with 844,000 for
MSNBC’s “Morning Joe” and
more than 1.2 million for “Fox &
Friends,” according to Nielsen
data. Including simulcasts on
the HLN channel, “CNN This
Morning” had drawn 438,000
viewers in the period, the net-
work said.

“CNN This Morning has been
on the air for nearly six months,
and we are committed to its

success,” Mr. Licht said in his
companywide email Monday.

The network launched “CNN
This Morning” in a bid to over-
haul its morning lineup with
one of its most prominent an-
chors, Mr. Lemon, at the helm.
The show was the first major
program Mr. Licht added to
CNN’s lineup since he was
tapped early last year by CNN’s
new owner, Warner Bros. Dis-
covery Inc., to run the network.
He has indicated he wanted to
change the perception that
CNN’s political coverage was
too partisan.

Carlson
Ousted at
Fox News

Continued from Page One

Mr. Carlson’s last show was on
Friday, and said it would rely
on a rotation of hosts until it
names a permanent anchor for
the 8 p.m. program.

Fox & Friends co-host Brian
Kilmeade anchored the show
Monday night. In opening re-
marks, Mr. Kilmeade said he
was “great friends with Tucker.”

A lawyer representing Mr.
Carlson didn’t respond to a re-
quest to comment.

Fox’s decision to let Mr.
Carlson go comes less than a
week after Fox Corp. agreed to
pay $787.5 million to settle its
legal battle with Dominion Vot-
ing Systems, which had ac-
cused Fox’s news networks of
airing false claims by hosts and
guests that Dominion helped
rig the outcome of the 2020
U.S. presidential election in fa-
vor of Joe Biden. Mr. Carlson
had been expected to testify
during the trial.

Fox Corp. and News Corp,
the parent of The Wall Street
Journal’s publisher, share com-
mon ownership. Fox shares fell
3% Monday.

Private messages sent by
Mr. Carlson to colleagues were
made public in the legal pro-
ceedings of the Dominion defa-
mation suit. In some, Mr. Carl-
son mocked claims made on
air by guests, said he hated
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Fox News said prime-time host Tucker Carlson’s last show was this past Friday.

former President Donald
Trump, and complained about
colleagues and Fox executives.

“Do the executives under-
stand how much credibility
and trust we’ve lost with our
audience?” Mr. Carlson wrote
in a text message to a col-
league in the aftermath of the
election, according to court
documents. “We’re playing
with fire, for real.”

Fox took issue with remarks
Mr. Carlson made that were
derogatory toward the net-
work, people familiar with the

matter said. Much of the com-
munications were redacted in
court documents but became
known internally to senior Fox
management, they said.

Mr. Carlson also complained
to a colleague when a Fox
News reporter fact-checked
one of Mr. Trump’s tweets that
mentioned Dominion: “Please
get her fired,” Mr. Carlson told
fellow Fox News host Sean
Hannity, according to a court
filing. “It’s measurably hurting
the company.”

Before the Dominion suit

was settled, Delaware Supe-
rior Court Judge Eric Davis
had already concluded that
Fox News and Fox Business
did in fact broadcast false
claims about Dominion, voiced
by both network hosts and
Trump associates. In a state-
ment announcing the settle-
ment, Fox acknowledged the
judge’s findings.

Court documents also re-
vealed Mr. Carlson’s feelings
about Mr. Trump. In a text
message exchange from Janu-
ary 2021, Mr. Carlson said the

network was “very close to be-
ing able to ignore Trump most
nights,” and said, “I hate him
passionately,” referring to the
former president.

A recent Wall Street Journal
poll found that Mr. Trump is
the front-runner in the race for
the 2024 Republican presiden-
tial nomination.

Mr. Carlson recently drew
criticism from both Democrats
and Republicans for airing a
segment that showed previ-
ously unaired footage of the
Jan. 6, 2021, attack on the U.S.
Capitol. Mr. Carlson said that
lawmakers had intentionally
overstated the violence.

Mr. Carlson is a defendant
in a lawsuit filed last month by
Abby Grossberg, a former pro-
ducer for Mr. Carlson and Fox
Business host Maria Bar-
tiromo. The suit, which also
names Fox and other individu-
als, said that “Mr. Carlson’s de-
rogatory comments towards
women, and his disdain for
those who dare to object to
such misogyny, is well known
on the set” of his show. Fox
News fired Ms. Grossberg
shortly afterward, saying she
filed her complaint without
taking steps to protect “por-
tions containing Fox’s privi-
leged information.” Ms. Gross-
berg’s lawyers described her
firing as retaliatory.

In a statement following
news of Mr. Carlson’s ouster,
Ms. Grossberg’s lawyers said:
“Tucker Carlson’s departure
from Fox News is, in part, an
admission of the systemic lying,
bullying, and conspiracy-mon-
gering claimed by our client.”

Mr. Carlson had no comment
on the suit. Fox at the time said

it hired independent outside
counsel to investigate the con-
cerns raised by Ms. Grossberg.

Mr. Carlson rose to national
prominence as the co-host of
the CNN show “Crossfire,”
where he represented the po-
litical right until the show’s
cancellation in 2005. He also
had a stint on MSNBC and co-
founded the conservative site
the Daily Caller.

Mr. Carlson joined the
prime-time lineup at Fox News
in 2017, and went on to become
the highest-rated prime-time
host in cable news. Prime-time
shows get the biggest share of
the audience for Fox and other
cable channels, and are a key
driver of Fox’s ad business.

On prime time, Mr. Carlson
became a lightning rod for fre-
quently making controversial
remarks. In a recent show, Mr.
Carlson suggested that Justin
Pearson, one of the Tennessee
lawmakers protesting  for
stricter gun control, probably
got into an elite college because
he was a Black man.

In 2018, Mr. Carlson faced an
advertising boycott after saying
on air that certain immigrants
were making the U.S. “dirtier
and more divided.” Fox blamed
the boycott on advocacy groups.

Besides his nightly pres-
ence on Fox News, Mr. Carl-
son has also been prominent
on Fox Nation, the channel’s
direct-to-streaming service.

Watch a Video

Scan this code
to watch a
video on Tucker
Carlson leaving
Fox News.

Insiders
Bought Up
Stocks

Continued from Page One

rate optimism in the wake of
banking-sector turmoil, provid-
ing some reassurance to inves-
tors as stocks bounce from last
month’s lows. The major U.S.
stock indexes have proved
fairly resilient after March’s tu-
mult, with the S&P 500 up 7.7%
in 2023, though the index
slipped last week.

“There was a lot of fear in
the market that drove down
the value of some good busi-
nesses. That was a situation
where you're throwing the
baby out with the bath water,”
said Stephanie Lang, chief in-
vestment officer at wealth-
management firm Homrich
Berg. “If insiders put their
money in line with their share-
holders, that is a good endorse-
ment for the stock.”

Last month, officers and di-
rectors at financial firms made
up more than half of all insid-
ers who bought company stock,
the highest share for the sector
in at least two years, according
to the Washington Service.

Insider buying in March was
concentrated in regional banks,
according to investment-re-
search firm VerityData. Texas-
based Cullen/Frost Bankers
Inc., California-based PacWest
Bancorp and Ohio-based Fifth

Third Bancorp were among the
regional firms whose insiders
purchased company shares af-
ter Silicon Valley Bank failed.

“The insiders are signaling
that they feel confident in their
banks’ abilities to weather the
storm. That type of signaling is
certainly positive for inves-
tors,” said Ben Silverman, di-
rector of research at Verity-
Data.

Eric Diton, president and
managing director of invest-
ment advisory firm the Wealth
Alliance, said the rush of stock
buying from bank insiders con-
firmed his belief that the bank-
ing crisis is contained. He said
he has an optimistic outlook on
U.S. equities and is especially
positive on dividend-paying
stocks as he anticipates interest
rates could soon ease.

“I'm a big fan of watching
what corporate insiders do,”
Mr. Diton said.

Recent quarterly reports
from banks paint a mixed pic-
ture of how the industry is far-
ing. Giants such as JPMorgan
Chase & Co. sailed through the
crisis as customers moved de-
posits to bigger institutions
from smaller firms. Some re-
gional banks like Western Alli-
ance Bancorp said deposit out-
flows had steadied. Other Main
Street banks noted they are
having a tougher time hanging
on to customer money.

Bank stocks have stabilized
in recent weeks but haven’t re-
covered their March losses.
The SPDR S&P Bank exchange-
traded fund and Regional
Banking ETF are down 19%
and 27% this year, respectively.

Number of officers and directo

3,000
I M Buyers
2,000

1,000 Jl_ s B B I

1,000

2,000

3,000

4,000

R R R R R

2020 21

2.0

rs with insider transactions

March 2023
1,181 buyers

.

Sellers

22 23

Ratio of insider buyers to sellers

More buyers

More sellers

2020 21

Source: The Washington Service

Moody’s Investors Service
downgraded 11 regional banks
Friday, saying recent events
have raised questions about
the stability of some banks’ de-
posits.

Outside the financial sector,
insiders also picked up shares
in some consumer-focused
firms, VerityData noted. Dom-
ino’s Pizza Inc. CEO Russell
Weiner bought about $1 million

in shares at the beginning of

March, marking his first stock
purchase as a reporting insider
and the first insider buy at the
company since 2015, according
to VerityData.

Many insider sales are made
on predetermined schedules to
avoid the appearance of illegal
trading on nonpublic informa-
tion, but Mr. Silverman said
VerityData focuses on transac-
tions that weren’t planned in
advance in order to better re-
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flect real-time sentiment. Offi-
cers, directors and major share-
holders of publicly traded
companies in the U.S. are re-
quired to disclose most trading
activity involving their firm’s
shares within two business
days of the transaction.

So far in April, corporate in-
siders’ transactions have been
muted, in line with seasonal
trends for the first month of
the quarter, according to Veri-

tyData. Most insiders are con-
strained until their companies
report earnings.

Insider selling usually
trumps insider buying in a
given month, in part because
executives’ compensation often
includes shares, so they are
likely to cash out when they
need funds.

By contrast, when insiders
buy their company stock, it
usually means they think
shares are undervalued and
could soon move higher.

Analysts tend to pay atten-
tion to the number of buyers
and sellers rather than dollar
amounts to deduce sentiment
trends because a few large sell-
ers can have an outsize impact.
In March, insider buying to-
taled about $800 million, com-
pared with nearly $3.4 billion
in selling, according to the
Washington Service.

Some investors analyze in-
sider transactions with more
caution. Victoria Fernandez,
chief market strategist and
portfolio manager at Crossmark
Global Investments, said the in-
crease in insider buying is a
positive sign but isn’t the only
indicator she uses to form her
investment outlook. Her firm
anticipates stocks could drift
lower if corporate earnings
turn out weaker than expected
and if the Federal Reserve in-
creases interest rates longer
than anticipated, she said.

“Are insiders buying because
they need to support the stock
price instead of because they
think it is undervalued?” Ms.
Fernandez said. “I think you
have to be careful.”

SCOTT OLSON/GETTY IMAGES
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Moscow Says Drone Boats Hit Crimea Port

An armed aerial drone
also crashed in a forest
near the Russian capital,
news agency reports

By BoJaN PANCEVSKI
AND IAN LOVETT

Three Ukrainian unmanned
boats attacked a Russian-con-
trolled military port in Crimea
and an aerial drone crashed in
the Moscow area, Russian au-
thorities said, while the Krem-
lin escalated its criticism of a
deal that allows for the export
of Ukrainian grain.

The drone boats attacked
the base of Russia’s Black Sea
Fleet in Sevastopol, a key mili-
tary port city on the Crimean
Peninsula, said a spokesman
for Russia’s Defense Ministry.
The city’s Russian-installed
governor, Mikhail Razvozhaev,
said there was no damage.

Meanwhile, security forces
told Russian state news agency
TASS that an armed aerial
drone crashed in a forest near
Moscow. Local media pub-
lished footage of what they
said was a Ukrainian-made
UJ-22 Airborne drone found
by residents of a village east
of the capital. The drone
crashed after it ran out of fuel,
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said reports. Security officials
said the drone was of Ukrai-
nian manufacture, TASS said.

A Ukrainian drone also at-
tacked a settlement in the oc-
cupied region of Luhansk in
eastern Ukraine, Kremlin-in-
stalled officials there told Rus-

sian state media.

Ukraine’s Defense Ministry
didn’t respond to requests for
comment about the drones.

Recently, several attacks
have hit Crimea, which Russia
annexed from Ukraine in 2014.
Most notable was an explosion

An image from a TASS video shows military activity over Russia’s Black Sea Fleet in Sevastopol following a maritime attack.

last year that damaged the
Kerch Bridge, which links the
peninsula to Russia. Ukrainian
officials haven’t claimed re-
sponsibility for many of the
assaults.

Meanwhile, former Russian
President Dmitry Medvedev

said approval of a proposed
Group of Seven ban on Russian
exports would mean the end of
a deal that allows the export
of grain from Ukraine through
the Black Sea. There is signifi-
cant skepticism within the G-7
about a Russian export ban.

TASS/ZUMA PRESS

The deal, which has allowed
for the export of more than 28
million tons of grain from
Ukraine since it was signed
last July, has come under in-
creasing strain, as both sides
gear up for an expected Ukrai-
nian offensive in the southern
agricultural heartland.

Russia repeatedly has
threatened to back out of the
deal, citing what it says are
obstacles to its own food and
fertilizer exports because of
Western sanctions.

The General Staff of
Ukraine’s Armed Forces said
doctors in occupied areas of
Ukraine who had taken Rus-
sian passports are being pres-
sured to register for service in
the Russian military. The U.K.
Ministry of Defense said that
pressure on people to get Rus-
sian passports is growing in
occupied territory, as part of a
so-called Russification effort.

“Residents in Kherson have
been warned that those who
have not accepted a Russian
passport by 01 June 2023 will
be ‘deported’ and their prop-
erty seized,” the ministry
tweeted Monday. “Russia is
likely expediating the integra-
tion of the occupied areas of
Ukraine into the bureaucracy of
the Russian Federation to help
paint the invasion as a success.”

Iran Ships Ammunition to

By D1oN NISSENBAUM
AnD BENoOIT FAUCON

Russian ships are ferrying
large quantities of Iranian artil-
lery shells and other ammuni-
tion across the Caspian Sea to
resupply troops fighting in
Ukraine, Middle East officials
said, posing a growing challenge
for the U.S. and its allies as they
try to disrupt cooperation be-
tween Moscow and Tehran.

During the past six months,
cargo ships have carried more
than 300,000 artillery shells
and a million rounds of ammu-
nition from Iran to Russia, ac-
cording to the officials and

documents viewed by The Wall
Street Journal. Intelligence
about the shipments has been
shared with the U.S., people
familiar with the matter said.
Iran’s delegation at the
United Nations and the Russian
Defense Ministry didn’t respond
to requests to comment. The
White House National Security
Council declined to comment.
The U.S. and its allies have
been looking for ways to dis-
rupt transfers of weapons from
Iran, which also has been a key
supplier of drones to the Rus-
sian military, U.S. officials say.
Iran primarily has used
cargo planes to ship weapons

to Russia, said U.S. officials,
making it all but impossible to
intervene. And taking action in
the Caspian Sea would require
help from former Soviet re-
publics on its coastline.
Earlier this month, Vice Adm.
Brad Cooper—the head of the
U.S. Navy’s Bahrain-based Fifth
Fleet who has spearheaded mul-
tinational efforts to stop illegal
shipments of weapons and
drugs from Iran in the Persian
Gulf—made an unannounced
visit to Turkmenistan on the
Caspian Sea, said Cmdr. Tim
Hawkins, a Navy spokesman.
Cmdr. Hawkins declined to com-
ment on any specific discus-

U.S. Envoy Confronts Lavrov
At U.N. Over Jailed Americans

By WiLLIAM MAULDIN

UNITED NATIONS—A se-
nior U.S. diplomat demanded
Moscow free Wall Street Jour-
nal reporter Evan Gershkovich
and another detained Ameri-
can at a meeting of the United
Nations Security Council led
by her Russian counterpart.

The U.S. ambassador to the
U.N,, Linda Thomas-Greenfield,
invited Elizabeth Whelan, the
sister of detained American
Paul Whelan, to attend a Secu-
rity Council meeting presided
over by Russian Foreign Min-
ister Sergei Lavrov.

The U.S. diplomat said Mos-
cow was using Messrs. Whelan
and Gershkovich as “bargain-
ing chips, human pawns.”

Russia holds the rotating
presidency of the Security
Council in April, culminating
in two meetings this week led
by Mr. Lavrov himself rather
than a subordinate Russian
diplomat. Security Council
meetings are rare venues
where senior U.S. and Russian
envoys come face to face.

“I am calling on you, right
now, to release Paul Whelan,
Evan Gershkovich immedi-
ately, to let Paul and Evan
come home and to cease this
barbaric practice once and for
all,” Ms. Thomas-Greenfield
told the 15-member council
meeting led by Mr. Lavrov.

Calling attention to Ms.
Whelan, Ms. Thomas-Green-
field said: “I want Minister
Lavrov to look into her eyes
and see her suffering.”

Mr. Lavrov lifted his left
hand briefly after Ms. Thomas-
Greenfield’s appeal but passed
much of her remarks looking
at papers.

“As a courteous president I
cannot but thank the represen-
tative of the United States,” he
said when she concluded, and
then recognized the next
speaker.

Maria Zakharova, a spokes-
woman for Mr. Lavrov, said he
might address the detainees is-
sue in a future news conference.

The 31-year-old reporter in
Russia, Mr. Gershkovich, was
detained on March 29 by Rus-
sia’s Federal Security Service,

BRENDAN MCDERMID/REUTERS

Elizabeth Whelan, the sister of detained American Paul Whelan,

looked on during a U.N. Security Council meeting on Monday.

or FSB, while he was on a re-
porting trip in the city of Yeka-
terinburg and held on an alle-
gation of espionage the Journal
and U.S. government vehe-
mently deny.

He was confined the follow-
ing day in a prison in Moscow
run by the FSB. On April 18 he
appeared before a judge, who
denied his appeal to lift his
pretrial detention.

Russian authorities haven’t
publicly provided evidence to
support the allegation. The
U.S. government has desig-
nated Mr. Gershkovich as
wrongfully detained. Western
governments, global news or-
ganizations, press-freedom ad-
vocates and human rights

WSJ reporter Evan Gershkovich
is being detained in Moscow.

groups around the world have
joined the Journal and the U.S.
administration in demanding
his immediate release. The
U.S. has said Mr. Gershkovich
isn’t a spy and has never
worked for the government.

Russia has said it is acting in
accordance with its own laws.

The U.S. also considers Mr.
Whelan to be wrongfully de-
tained and his espionage con-
viction to be bogus. Ms.
Thomas-Greenfield said Russia
hasn’t accepted a U.S. offer
aimed at freeing the 53-year-
old corporate security execu-
tive and former U.S. Marine.

Ms. Whelan told journal-
ists at the U.N. before the
meeting that her brother and
Mr. Gershkovich are part of an
“escalating series of wrongful
detentions” that Russia is us-
ing to extract concessions
from Washington.

Mr. Lavrov didn’t speak to
reporters before entering the
council chamber for a meeting
aimed at airing Russia’s views
on multilateralism. In his re-
marks at the meeting, he criti-
cized Washington for not
granting visas to Russian jour-
nalists who sought to travel
with him to New York.

The State Department says
2 the statuses of individual visas
= are confidential. Russian me-
£ dia outlets employ journalists

based in the U.S. who can at-
tend U.N. meetings.
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Kremlin by Caspian Sea

sions about seizing weapons
shipments in the Caspian Sea.
Officials in the Middle East
said the most recent weapons
shipment known to have crossed
the Caspian Sea to Russia left
Iran in early March aboard the
Rasul Gamzatov. The ship car-
ried 1,000 containers with 2,000
artillery shells, the officials said.
Publicly available shipping
data shows the ship returned
to Iran in late March and set
sail again for Russia after be-
ing in port for just one day.
The ship is owned by MG-
FLOT, a Russian company pre-
viously known as TransMorFlot
LLC. The company was sanc-

tioned last year by the U.S.
Treasury Department, which
said 16 of its vessels, including
the Rasul Gamzatov, were
transporting weapons for Rus-
sia. The company didn’t re-
spond to requests to comment.
Russia turned to Iran for
help last summer as it suf-
fered setbacks at the hands of
Ukrainian forces supplied with
arms and ammunition by the
U.S. and its North Atlantic
Treaty Organization allies.
Iran initially provided Rus-
sia with hundreds of explo-
sive-laden drones that Moscow
used against Ukrainian civilian
and military targets. Ukrainian

air defenses largely have suc-
ceeded in downing the drones
and Russia has been using
them less frequently.

The U.S. and NATO view Rus-
sia’s war in Ukraine as a threat
to global security, especially to
nations in the military alliance
on Russia’s western borders.

Anna Borshchevskaya, a se-
nior fellow at the Washington
Institute for Near East Policy,
said Iran’s relationship with
Russia is moving from transac-
tional to strategic. “Russia is
now dependent on Iran for the
first time in the broad scope of
the Russia-Iran relationship,”
she said. “It’s an historic shift.”
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Lack of Workers Slows Arms Makers

By ALISTAIR MACDONALD
Anp Douc CAMERON

Russia’s invasion of Ukraine
has turbocharged demand for
weapons. Now arms makers
face the challenge of hiring
thousands of skilled workers
to capitalize on an influx of
orders.

Defense companies in the
U.S. and Europe are working
through record order books af-
ter Western governments in-
creased spending in recent
years amid rising geopolitical
tensions. The war in Ukraine is
now further fueling growth,
partly as the U.S. and its allies
begin to replace weapons they
have sent to Kyiv.

Hiring enough workers to
meet the demand will likely be
tricky. Defense jobs can re-
quire niche skills and security
clearances. Some people have
qualms about working for
weapons makers. And defense
companies are all trying to
hire at the same time in a field
that has long struggled to
meet recruitment goals.

“Our first priority is really
to ramp up capacity, which, of
course, means increasing
staff,” Patrice Caine, chief ex-
ecutive of Thales SA, said on
an investor call last month.
The French company, whose
products include sensors for
submarines and jets, plans to
hire 12,000 people this year.

To deal with what he de-
scribed as “tensions on some

labor markets,” Mr. Caine said
Thales plans to further de-
velop its foreign engineering
centers as well as rely more
on partnerships with other
companies, having expanded
its own talent-acquisition
function last year.

Global military spending
rose 3.7% to a record of $2.24
trillion last year, according to
data released Monday by the
Stockholm International Peace
Research Institute, a think
tank. Expenditure in Europe
increased at its steepest year-
over-year rate in at least 30
years, Sipri said.

The hiring challenge is part
of a wider supply-chain crunch
for the defense industry. Arms
makers are also contending
with shortages of key compo-
nents such as chips and rocket
motors as well as rising costs.
That has left some contractors
struggling to fill their orders.

U.S. defense companies have
been wrestling with labor
shortages since last year, when
they accelerated efforts to re-
place workers who didn’t re-
turn from pandemic furloughs.

Most companies didn’t hit
their recruitment targets and
attrition levels remain high,
but they say hiring has im-
proved in recent months.

Europe’s largest defense
company, BAE Systems PLC, is
hiring 2,600 this year for its
apprentice and graduate train-
ing programs, and several
thousand more for other roles.
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Missile maker MBDA wants to
add 2,000 workers, equivalent
to more than 15% of its work-
force. Others including Saab
AB, the Swedish maker of the
Gripen jet fighter, and Rhein-
metall AG, the German com-
pany that helps make the
Leopard tank, also plan to hire
thousands of new workers.
“Defense companies are
worried at the moment about
recruitment,” said Aimie
Stone, chief economist at ADS
Group, a U.K.-based trade as-
sociation, citing competition
for talent among arms makers
as well as from a rebounding
civil aerospace sector and
emerging space industry.
Arms makers were already
struggling to fill vacancies be-

fore the latest round of hiring,
Ms. Stone said, noting that ADS
members had 10,000 open va-
cancies at the end of last year.

Weapons makers have al-
ways been hard to recruit for,
said Kieran Slaughter, a UK.-
based recruiter who special-
izes in the defense industry at
Mane Contract Services. Auto
makers and airplane manufac-
turers competing for the same
talent tend to pay more and
don’t require the same secu-
rity vetting, he said.

Security clearance in Eu-
rope can take anywhere from
two weeks in low-level jobs to
eight weeks for the most se-
nior roles, and usually months
in the U.S. “Some candidates
don’t want to wait around,”
Mr. Slaughter said.

Many jobs in defense are
also highly specialized. MBDA,
for instance, is currently look-
ing for a warhead engineer,
while Rheinmetall is recruiting
experts in virtual reality.

While there are multiple
applicants for blue-collar
roles, candidates for more spe-
cialized positions are a “rare
commodity,” said Colin Mc-
Clean, managing director of
Rheinmetall BAE Systems
Land, a UXK.-based maker of
tanks and armored vehicles.

In the U.S., shipbuilding
was one of the sectors hit
hardest by pandemic retire-
ments. General Dynamics
Corp., a large U.S. Navy ship-
builder, hired 24,000 staff last

year, yet attrition and retire-
ments left its net head count
up only 3,400 at 106,500.

Chris Kastner, chief execu-
tive of Huntington Ingalls In-
dustries Inc., which also makes
Navy ships and submarines,
said the company is focusing
on recruiting from apprentice
schools and community col-
leges rather than advertising
jobs more widely.

“If people choose the career,
they stay,” he said. “There’s the
high chance of attrition now
with walk-in individuals.”

In munitions manufactur-
ing, factories are often located
in remote areas because of en-
vironmental and safety con-
cerns, which can put off some
potential applicants.

“It’s a tough place some-
times to recruit people to,”
Paula Hartley, vice president,
enterprise performance at
Lockheed Martin Corp., said of
the company’s facility in Cam-
den, Ark., around 100 miles
from state capital, Little Rock,
in the heart of the southeast
U.S. forestry belt.

Lockheed has around 1,000
staff at the plant and plans to
hire another 200. It still has
open postings from January
for engineering positions,
where it assembles Javelin
missiles and Himars rocket
launchers.

The company has held jobs
fairs and recruited farther
afield, doling out midcycle pay
raises and signing-on bonuses.

Global Military Spending Reaches a Record $2.24 Trillion

By ALISTAIR MACDONALD
AnD DouG CAMERON

The war in Ukraine and ten-
sions over China’s increased
military clout pushed world-
wide military spending to a re-
cord last year, and is expected
to continue to boost demand
for weapons.

Military spending rose by
3.7% to a record $2.24 trillion
in 2022, according to data re-
leased Monday by the Stock-
holm International Peace Re-
search Institute, a think tank

known as Sipri. The figures
mark the eighth consecutive
year of spending growth.

Last year’s increase came as
the West sent arms to Ukraine
following Russia’s invasion
and European nations contin-
ued to bulk up their militaries
against what they see as the
wider threat from Moscow, Si-
pri said. Russia has increased
its own spending on weapons,
it added.

Governments in Asia also
spent more on defense, Sipri
said, with nations including

Japan and Australia seeking to
counter China’s increased mili-
tary heft.

“The continuous rise in
global military expenditure in
recent years is a sign that we
are living in an increasingly in-
secure world,” said Nan Tian, a
senior researcher at Sipri.

The U.S. remained by far
the world’s biggest military
spender last year, with its
$877 billion outlay, accounting
for 39% of the global total and
three times more than China,
the second-biggest spender.

Sipri said the 0.7% increase
in U.S. spending, which it said
would have been greater had
it not been for high inflation,
was driven by aid to Ukraine.

The U.S. sent $19.9 billion
of weaponry, including rocket
launchers, air defense and
tanks, to Ukraine last year, or
about 2.3% of its total military
spending, Sipri said.

Expenditure in Europe rose
at the fastest rate since the
end of the Cold War some 30
years ago, Sipri said, up 13% to
$345 billion.

Russia’s military spending
grew by an estimated 9.2% in
2022, to around $86.4 billion,
or around 4.1% of its gross do-
mestic product that year, Sipri
said. Ukraine’s military spend-
ing hit $44 billion last year,
more than six times more than
the year before.

China now has the world’s
second-largest military budget
and spent an estimated $292
billion on defense in 2022,
which was a 4.2% increase on
2021 and is two thirds higher
than a decade ago, Sipri said.

Ship-Part
Shortages
Plague
Russia

By Cosrtas Paris

Russian shipbuilding behe-
moth United Shipbuilding Corp.
is running out of key engine
parts, delaying or halting the
production of tankers and
ocean vessels the country needs
to move its oil and cargo.

Soon after Russia invaded
Ukraine in February 2022, the
U.S. and Europe slapped Rus-
sia with sanctions and export
controls that have disrupted
the flow of engine parts, pro-
pellers and fuel pumps.

State-owned United Ship-
building, or USC, has been
sanctioned since 2014, but its
challenges of getting equip-
ment and foreign specialists to
install parts “took on a sys-
temic character” after Febru-
ary 2022, a USC official said.

USC and Zvezda Shipbuild-
ing Complex, another state-
owned enterprise, are Russia’s
two biggest yards in terms of
orders. They produce an array
of ships from nuclear-powered
submarines and navy frigates
to ice-breaking tankers and
passenger ships.

Their clients are mostly
from inside Russia, and the
production problems will
mostly be felt within the coun-
try. Any problems will have a
limited impact on global ship-
building, which is dominated
by Asian yards.

A steady customer for both
Russian yards is state-owned
tanker operator Sovcomflot,
which is also sanctioned and
was forced to sell over a third
of its fleet and move its opera-
tions in Dubai.

The European Union and
the U.S. have imposed a ban
on Russian ships at their ports
along with sanctions on tank-
ers moving Russian oil. These
actions have led Russian oil
exporters to rely on an aging
fleet of tankers that now move
the majority of the country’s
seaborne oil exports.
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Sudan Fighting
Is Choking Off
Locals’ Options

U.S. says three-day
truce has been called,
but earlier efforts to
end fighting have failed

Foreign governments con-
tinued to evacuate their per-
sonnel and dependents from
Sudan on Monday, but for the
millions of Sudanese and thou-
sands of expatriates caught up

By Nicholas Bariyo in
Kampala, Uganda, and
Gabriele Steinhauser
in Johannesburg

in a lethal power battle be-
tween the country’s top two
generals, the options to get to
safety were narrowing.

For a 10th day, the Suda-
nese military, commanded by
Lt. Gen. Abdel Fattah al-
Burhan, the country’s de facto
head of state, and Rapid Sup-
port Forces, a state-sponsored
militia led by Gen. Burhan’s
deputy, Lt. Gen. Mohamed
Hamdan Dagalo, exchanged ar-
tillery and gunfire, residents
reported. Jet fighters cir-
cled above the capital, Khar-
toum, and other parts of the
country.

On Monday, Secretary of
State Antony Blinken an-
nounced that the two parties

had agreed to a nationwide
cease-fire for three days. Mr.
Blinken said the agreement
was reached “following intense
negotiation over the past 48
hours” and was set to go into
effect at midnight—though
earlier promises by both sides
to halt the fighting haven’t
been observed.

“We will continue to work
with the Sudanese parties and
our partners toward the shared
goal of a return to civilian gov-
ernment in Sudan,” Mr. Blinken
said.

Large parts of Khartoum
and its twin city across the
Nile River, Omdurman, which
have been at the center of
clashes between the two fac-
tions, have been without elec-
tricity and running water
since the fighting erupted.

Netblocks, a group that
tracks internet outages around
the world, said real-time net-
work data showed a near col-
lapse of connectivity across
Sudan. Phone lines have also
become unstable, making it
difficult for families to stay in
touch with loved ones in areas
caught up in the fighting.

The clashes have paralyzed
trade into and within Sudan,
sending prices skyrocketing for
essentials such as bottled wa-
ter, some food items and gaso-
line. That has made it harder

Passengers fleeing the Sudan conflict on Monday disembarked from a Spanish air force aircraft at Torrejon Ain Base in Madrid.

for residents to either sit out
the violence at home or at-
tempt an escape to safer areas.

Abdullah Khair, a school-
teacher, said he took advan-
tage of a lull in fighting on
Sunday to flee Khartoum with
his wife and four children.
They are staying with relatives
north of the city.

“Staying in Khartoum had
become untenable, so I de-
cided to move my family out-
side the city where there is
less shooting,” Mr. Khair said.
“My children were finally able
to sleep last night.”

Many foreigners living in Su-

dan, including Americans, have
started making their way to-
ward Port Sudan, a city on the
Red Sea about 500 miles from
Khartoum, where some Euro-
pean and other governments
have managed to land evacua-
tion flights. The U.S. govern-
ment has warned Americans
against taking the route because
of a lack of fuel, water, food and
other essentials along the way.
The U.S. military early Sun-
day evacuated nearly 100 em-
bassy and other government
personnel from Khartoum.
Mr. Blinken on Monday said
the U.S. was considering op-

tions for resuming a diplo-
matic presence in the country,
including at Port Sudan. “But
conditions are very challeng-
ing, and we’re tracking that
very carefully,” he said.

Mr. Blinken and other Biden
administration officials said
they are also trying to help
other U.S. citizens who are at-
tempting to leave the country.

“We have deployed U.S. in-
telligence, surveillance and re-
connaissance assets to support
land evacuation routes, which
Americans are using, and
we’re moving naval assets
within the region to provide

support,” national security ad-
viser Jake Sullivan told report-
ers on Monday.

The U.S. government esti-
mates that some 20,000 Amer-
icans are in Sudan, many of
them dual nationals.

Sudanese citizens, who have
even fewer options of getting
to safety, were frantically try-
ing to secure transport to
Egypt in the north or other
neighboring countries. Thou-
sands have fled into Chad and
South Sudan, two nations that
struggle with internal conflicts
and have large populations of
internally displaced people.

Journalist
Detained

Over Year
In China

By CHuN HAN Wone

SINGAPORE—A veteran Chi-
nese journalist faces spying
charges over his interactions
with diplomatic and academic
contacts from Japan and the
U.S., his family said in their first
public comments on the case,
more than a year after authori-
ties in Beijing detained him.

Dong Yuyu, a senior editorial
writer and editor at a leading
Communist Party newspaper,
was taken into custody in Feb-
ruary 2022, along with a Japa-
nese diplomat whom he was
meeting at a Beijing restaurant,
according to a statement issued
by his family Monday.

While the Japanese diplomat
was interrogated and released
hours later, Mr. Dong has re-
mained in detention since then.
Prosecutors indicted Mr. Dong
on charges of espionage and, in
March, his family was told that
the case was sent to a Beijing
court for trial, said Mr. Dong’s
family, who described the alle-
gations as trumped up.

His family said it isn’t clear
when his trial would start. Un-
der Chinese law, espionage can
be punished with heavy prison
sentences, from between three
and 10 years for less severe
cases up to life imprisonment.
The death penalty can be issued
for especially serious offenses.

Mr. Dong’s family says he is
neither a spy nor has he acted
as a foreign agent. Relatives
and friends described his inter-
actions with U.S. and Japanese
academics, journalists and dip-
lomats—going back more than
two decades—as open, above
board and part of normal intel-
lectual and cultural exchanges
that China has encouraged.

The Dong family said it be-
lieves Chinese authorities could
be trying to silence intellectu-
als and deter them from meet-
ing foreigners. One family
member said Mr. Dong’s deten-
tion came as a shock because
Beijing hadn’t previously ob-
jected to his interactions with
foreigners, which the espionage
charges appear to be based on.
Mr. Dong wasn’t a Communist
Party member, his family said.

More than 60 foreign aca-
demics and journalists have
signed an open letter calling on
Beijing to “reconsider the
charges” against Mr. Dong, say-
ing that “there was never a hint
of subterfuge or espionage” in
their interactions with him.

Japan’s Foreign Ministry
didn’t respond to a request for
comment. The Beijing munici-
pal high court and prosecu-
tor’s office, as well as China’s
Foreign Ministry, didn’t re-
spond to inquiries.

U.S. Builds Up Forces on Island Near Taiwan

By ALASTAIR GALE

BASCO, Philippines—On a
rocky, windswept island just
over 100 miles south of Tai-
wan, U.S. troops from the Ma-
rines and Army ran out of
MV-22 Osprey aircraft with
weapons, including Javelin
and Stinger missile launchers,
before setting up camp next to
a field of watermelons.

On the opposite side of the
island, a Himars rocket
launcher was brought ashore
on Monday from an amphibi-
ous landing craft, a system
that could give U.S. forces the
ability to target ships up to a
few hundred miles away.

The drills were part of the
largest-ever annual military ex-
ercises between the U.S. and
the Philippines, which this year
for the first time included a fo-
cus on the defense of the north-
ern Philippines and prepara-
tions for conflict if China moves
to take Taiwan through force.

The two-day exercises on
Basco Island show the impor-
tance of defending a major mar-
itime transit point for both the
Chinese and American militar-
ies, known as the Bashi Channel.

“Whoever controls the chan-
nel has a very strategic choke-
point,” said retired Maj. Gen.
Restituto Padilla, a former dep-
uty chief of staff of the Armed
Forces of the Philippines.

The channel, about 70 miles
wide and bordered by the
southern tip of Taiwan and the
cluster of islands that include
Basco, provides the Chinese
navy with access to the east
coast of Taiwan and the Pacific,
including for submarines from
their main base at the southern

U.S. Marines carry supplies a
island of Hainan. The Chinese
aircraft carrier Shandong tran-
sited the channel this month
before conducting jet-fighter
drills to the east of Taiwan.

The channel is also the most
direct access point for any
American forces sent to the
Taiwan Strait from air and na-
val bases on Guam, as well as a
key transit point for commer-
cial shipping and subsea cables
that provide communications
links to a swath of Asia. Basco
and other islands off the north-
ern coast of the Philippines
could be staging posts for any
U.S. military response in a con-
flict over Taiwan. The exercises
also were conducted on two
other islands off the northern
coast of the Philippines.

An escalation of Chinese
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military activity around Tai-
wan, including the recent jet-
fighter drills, have heightened
concerns in the Philippines
and other nearby countries
about a war in the region.
China claims Taiwan as part of

its territory and has pledged
to take the self-governing is-
land by force if necessary.
“We don’t know the Chinese
mind-set. When we hear China
might invade Taiwan, we are
worried,” said Anthony Merina,
a 66-year-old retired vegetable
and pig farmer who came to
watch the military drills on
Basco, an outpost about the
size of the island of Manhattan.
This week, the Himars sys-
tem is scheduled to be fired to
sink a decommissioned ship off
the Philippines at the conclu-
sion of the annual Balikatan
military exercises between the
U.S. and the Philippines, involv-
ing more than 17,500 troops.
Gen. Padilla said the exer-
cise will send a signal that Chi-
nese ships operating around
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southern Taiwan could be vul-
nerable to sinking, making it
more difficult to launch any
operation to encircle or invade
the island. The Himars system
has a maximum range that
would allow it to hit targets in
all of the Bashi Channel from
Basco and other islands nearby.

Exercises by China’s military
in April this year and August
last year, which included de-
ploying aircraft and ships and
firing missiles around Taiwan,
show that Beijing’s strategy is
to try to cut off the island from
outside support during any at-
tempt to take control of it, mil-
itary analysts say.

During the drills last year
following the visit of then U.S.
House Speaker Nancy Pelosi to
Taiwan, the Bashi Channel was
one of six zones that China de-
clared would be used by its mil-
itary. Ballistic missiles fired by
China landed in the sea just to
the northwest of the channel.

Training activity by the Chi-
nese military shows it is sharp-
ening its ability to try to pre-
vent the U.S. and other forces
from accessing the Bashi Chan-
nel and surrounding sea in the
event that it invades Taiwan,
said Ridzwan Rahmat, an ana-
lyst at defense-information and
analysis provider Jane’s.

Philippine President Ferdi-
nand Marcos Jr. is scheduled
to visit the U.S. for a summit
with President Biden on May 1.

In a meeting with Mr. Mar-
cos in Manila on Saturday,
Chinese Foreign Minister Qin
Gang called for the Philippines
not to pick sides, the Chinese
Foreign Ministry said.

—Shelby Holliday
contributed to this article.
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CHINA

Beijing Tries to Ease
Furor Over Remarks

China said it respected the
sovereignty of former Soviet re-
publics, seeking to contain a dip-
lomatic uproar after Beijing’s
ambassador to France appeared
to question their status under
international law.

Chinese Foreign Ministry
spokeswoman Mao Ning said
there had been no change in
Beijing’s position after three Bal-
tic states—Latvia, Lithuania and
Estonia—said they would sum-
mon Chinese officials over the
ambassador’s remarks, which
suggested that former Soviet re-
publics weren't legitimate.

“China respects the sovereign
status of the former Soviet repub-
lics following the dissolution of
the Soviet Union,” Ms. Mao said
Monday. "Some media have mis-
represented China’s position on
the Ukraine issue to sow discord
between China and relevant coun-
tries.”

—Brian Spegele

ISRAEL

Driver Is Killed After
Car Rams Shoppers

A car ramming attack Mon-
day near a popular Jerusalem
market wounded five people and
the Palestinian driver was shot
and killed, Israeli police said.

The statement said the driver
of the car was shot and killed at
the scene near the open-air Ma-
hane Yehuda market. A 70-year-
old man was in serious condi-
tion, police said. It was the
latest bloodshed in a yearlong
wave of near-daily violence that
has gripped the region.

Israeli media identified the
attacker as Hatem Nejima, 39, a
married father of five from a Pal-
estinian section of east Jerusa-
lem, who may have suffered
from mental illness.

Police said the attacker “de-
liberately hit several pedestrians,
some of whom were crossing
the road,” and attempted to
drive backward before a by-
stander shot and killed him.

—Associated Press

DOUBLE SHOT: The United Arab Emirates’s Amal spacecraft

captured images of Mars and the smaller of its two moons. Amal
—Arabic for hope—flew within 62 miles of Deimos last month.

PAKISTAN

Explosions Kill 12
At Police Facility

Two explosions Monday at a
counterterrorism police facility in
northwest Pakistan killed at
least 12 people and wounded at

least 50, police said.

Senior police officer Ataullah
Khan said an initial blast at the
facility in the Swat Valley dis-
trict of Khyber Pakhtunkhwa
province was followed by a
larger, more intense one.

Images from the blast scene
showed destroyed cars and

downed trees, and at a local
hospital bloodied victims being
carried inside on stretchers.

No one claimed responsibility
for the attack but the Pakistani
Taliban have claimed similar at-
tacks since ending a cease-fire
with the government last year.
The explosions came hours after
police said a counterterror oper-
ation in the province’s Lakki
Marwat district took place in
which three militants and one
police officer were killed.

—Associated Press

KENYA

Death Toll Rises to
73 at Pastor’s Ranch

Kenyan President William Ruto
on Monday compared the dozens
of starvation deaths among the
followers of a pastor in the south
of the country with the results of
terrorist acts, as the new death
toll rose to 73. Pastor Paul Mak-
enzi was arrested on suspicion of
telling his followers to fast to
death to meet Jesus.

—Associated Press
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Prisoner
Wagers for
Freedom

Continued from Page One
vice under Wagner’s com-
mand.

Mr. Prigozhin told inmates
at one prison that only two
entities offered a way out, ac-
cording to a video of his re-
marks. One was God—that is,
an exit in a wooden box—and
the other was him. “I'm taking
you out of here alive,” he said.
“But I won’t return all of you
alive.”

Tens of thousands of in-
mates have taken the deal in
the past year. It isn’t known
how many have lived long
enough to collect their due.

Mr. Nuzhin was among 90
or so inmates at Correctional
Facility No. 3 willing to take
their chances. “I’'ve got a plan
of sorts,” he told his family.
Later, Mr. Nuzhin revealed he
was going to Ukraine and tried
to reassure one of his two
grown sons, saying, “See you
in six months.”

Mr. Prigozhin had offered
favorable terms, he later told
the Journal, and “got me what
I wanted.”

The only catch was whether
he could survive.

'l got caught’

Mr. Nuzhin had trained as a
welder in the industrial city of
Samara, Russia, in the dying
days of the Soviet Union and
served briefly as a warrant of-
ficer in the Interior Ministry’s
Internal Troops, a domestic
security force.

His life went off the rails
around the time of the Russian
economy’s collapse and Vladi-
mir Putin’s ascension to Rus-
sia’s leader. During a botched
robbery in 1999, Mr. Nuzhin
fatally shot a man. “Do you re-
member what it was like in
Russia then? Everyone got by
as best they could,” he said, by
explanation. “I got caught.”

Mr. Nuzhin was convicted
of murder and sent to prison.
His short-lived escape added
four years to his sentence. His
brother took a different path,
he said, and moved to Moscow
where he spent 15 years in a
dead-end job as a security
guard. “All of Russia is there,
in Moscow, trying to earn a
living,” Mr. Nuzhin said.

In prison, Mr. Nuzhin had
neither the physical prowess
nor financial resources that
make life easier. He instead
used his wits to carve out a
role as an intermediary be-
tween inmates and prison offi-
cials. He was assigned the
most comfortable cell block
and exempted from work in
the prison’s sewing workshop.

Andrei Ismagilov, a pris-
oner who arrived in 2016, re-
called Mr. Nuzhin strutting
across the prison yard to the
bathhouse, dressed only in a
towel and slippers, showing
off a muscular torso covered
in tattoos.

To fill the hours, Mr. Nu-
zhin spent time online, shar-
ing Soviet-era photos and Rus-
sian nationalistic slogans over
his page on VK, a Russian so-
cial-media site. He sent his
family photos of himself relax-
ing in prison garb and display-
ing his tattoos—skulls, a
crown, a serpent.

Mr. Nuzhin met Olga
Cherkasova online, and they
married in 2012. A video of a
ceremony at the prison chapel
shows Mr. Nuzhin and Ms.
Cherkasova in Russian Ortho-
dox wedding crowns.

Mr. Nuzhin’s son Nikita Nu-
zhin recalled a 2015 trip to the

prison with Ms. Cherkasova.
They stayed three days in a
visitors’ block, relaxing and
eating meals with Mr. Nuzhin.

After a 2019 corruption
scandal, newly installed prison
authorities confiscated Mr.

Nuzhin’s phone. “Nobody
would ever touch Yevgeny,”
said fellow inmate Mr. Is-
magilov. “That was the first
and only time I saw it.” He
eventually got another phone.

Mr. Nuzhin had missed rais-
ing his two sons and was anx-
ious about losing time with his
four grandchildren. “We’re all
he had left,” said Nikita Nu-
zhin, who tried to talk his fa-
ther out of going to fight in
Ukraine.

Mr. Prigozhin, a longtime
acquaintance of Mr. Putin’s,
was enlisting prisoners to help
Russia regain ground in
Ukraine after devastating
losses by the country’s profes-
sional military. The 61-year-
old businessman offered in-
mates the equivalent of $1,300
a month to fight with the
Wagner Group for half a year.
They were promised freedom
if they survived and a burial
and gravesite if they didn’t.

He wore a Hero of Russia
star, the highest state honor,
and Mr. Nuzhin assumed he
was from the Ministry of De-
fense. For years, Mr. Prigozhin
denied a connection with Wag-
ner, which covertly deployed
fighters to eastern Ukraine to
fight government troops in

Above, Wagner Group founder Yevgeny Prigozhin, center, in Moscow
on April 8; below, a closed street in Bakhmut, Ukraine.

2014, as well as to Syria’s civil
war, in support of President
Bashar al-Assad.

Mr. Prigozhin stepped into
the spotlight last year when
Russia’s invasion of Ukraine
faltered. In prisoner recruiting
trips that began last summer,
he told inmates that they
would be bound by Wagner’s
rules of war—no looting and
no retreating, according to a
video of him speaking. Desert-
ers, he said, would be shot.

“What the heck are you do-
ing?” Nikita Nuzhin recalled
asking his father about going
to war. His father was better
off serving what was left of
his prison sentence, he
said, there was so little
time left.

Hauling the dead

On Aug. 25 last year,
Mr. Nuzhin and other re-
cruits boarded vans and
left their prison in Sko-
pin, Russia, about 150
miles southeast of Mos-
cow. They arrived at a
nearby airport and flew
by plane to southwestern
Russia. From there, they
traveled by helicopter to
a Russian-occupied part
of eastern Ukraine.

The men trained for a
week at a former prison
using rifles without bul-
lets—a sign, Mr. Nuzhin
later said, that they
weren’t trusted. They

were told to advance on com-
mand, he said, and warned
that “if someone remained in
the trench, they would just
shoot them dead.”

On Sept. 2, the men were
driven to a house on the front
lines near Bakhmut, a city in
eastern Ukraine that Wagner
had been assaulting for
months—and still is. That
night, Mr. Nuzhin joined a
group of 17 men who were
loaded into pickup trucks and
taken to woodlands to retrieve
the bodies of comrades killed
in a battle.

The next night, Mr. Nuzhin
and others returned to the

Olga Cherkasova and Yevgeny Nuzhin.
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spot. As the men set to work,
Mr. Nuzhin said he walked
along the edge of the woods
toward positions held by
Ukrainian fighters and surren-
dered. He later told the Jour-
nal he had planned to do that
all along.

He wound up in a village
near the city of Barvinkove in
Ukraine’s east. He was put in
the custody of a unit led by
Maj. Yuriy Harkaviy, a 33-year-
old known as Skala, or the
Rock, for his hulking frame.
The men didn’t know what to
do with Mr. Nuzhin. Ukrainian
authorities didn’t want him.
He didn’t have identification
papers and wasn’t con-
sidered to be worth much
in a prisoner exchange.

Mr. Nuzhin said he
wanted to switch sides,
but nobody trusted him.
The soldiers kept him un-
der watch in the cellar of
a house that served as
headquarters for Maj.
Harkaviy’s unit, a group
of assorted volunteers.
They gave him clothes,
shoes, a blanket and a
towel. Mr. Nuzhin struck
up conversations with
Sgt. Viktor Yatsunyk, a
44-year-old  Ukrainian
known as Britanets, or
Brit, because he had lived
in the UK. for more than
half his life. The sergeant
was in charge of the
house where Mr. Nuzhin
was staying when he

=
=
=
=
=
~
B
=

spoke with the Journal.

Mr. Nuzhin’s family and fel-
low prisoners learned of his
whereabouts from an inter-
view on a Ukrainian YouTube
channel. He said he had
planned to surrender and
wanted to fight for Ukraine.
“Many thought he was just
trying to survive and was
making up some kind of tale
on the fly,” said Mr. Ismagilov,
the former prison acquain-
tance. “He was a real survi-
vor.”

While sitting on a wooden
stool and speaking in a weary
voice, Mr. Nuzhin told the
Journal that he took Mr.
Prigozhin’s offer because he
didn’t trust Russia’s notori-
ously capricious prison system
to release him at the end of
his sentence. “If the prison au-
thorities take a dislike to you,
you're done for,” he said.
“Freedom is here. There will
be no freedom there.”

On Sept. 17, Sgt. Yatsunyk
was leading a team to recover
dead and injured Ukrainian
soldiers when he accidentally
triggered a mine explosion and
was killed.

Maj. Harkaviy called on Mr.
Nuzhin to join him and three
other soldiers to retrieve Sgt.
Yatsunyk’s body. With land
mines scattered around the
area, it was a dangerous task.
“They summoned me, I got in
with them and went,” Mr. Nu-
zhin said matter-of-factly.

‘Im alive’

Weeks later, Ukrainian mili-
tary intelligence, which is in
charge of prisoner exchanges,
agreed to take custody of Mr.
Nuzhin. Some of Maj.
Harkaviy’s soldiers escorted
Mr. Nuzhin to Dnipro, a nearby
city, and handed him over. The
Ukrainians sent a video to Mr.
Nuzhin’s family.

“I'm alive. Everything’s OK.
Everything will be all right,”
Mr. Nuzhin said on the video
and noted the date was Nov.
1.

On Nov. 13, Mr. Nuzhin was
in another video posted on
Telegram by a channel close to
Wagner. It was captioned,
“Hammer of Vengeance.” Mr.
Nuzhin appears to be kneeling
with his head taped to a brick
post. He identifies himself and
says that he had wanted to
switch sides in the war. Then,
a man standing behind him
delivers a sledgehammer blow
to his head. Mr. Nuzhin col-
lapses to the floor, and the
man delivers a second blow.
The Journal couldn’t verify the
authenticity of the video.

“Nuzhin betrayed his peo-
ple, betrayed his comrades,
betrayed intentionally,” Mr.
Prigozhin said in a statement
released from his news ser-
vice. “The Russian people,
Russians genetically smell be-
trayal.” A Kremlin spokesman,
asked about the video on a
conference call with reporters,
said, “It’s not our business.”

Nikita Nuzhin said his fam-
ily hasn’t received the body or
any information. He blamed
Ukrainian authorities. “He was
their prisoner, and they were
responsible for his life,” he
said. “But they handed him
over. They knew what would
happen.”

Petro Yatsenko, a spokes-
man for Ukrainian military in-
telligence, said only that Mr.
Nuzhin had agreed to be ex-
changed.

“You know, it’s wrong from
a human standpoint,” Maj.
Harkaviy said in January,
while under heavy assault
from Wagner forces in
Bakhmut.

“But 23 Ukrainians returned
to their families,” he said,
“and that’s a good thing.”

—Oksana Grytsenko
and Kate Vtorygina
contributed to this article.

Bitcoin
Fans Mine
For Mettle

Continued from Page One
into gold.

Web searches for “crypto”
and “gold” in the same query
last year hit their highest lev-
els since 2018, according to an
analysis by Nick Martin of
Hootsuite, social-media mar-
keting platform based in Van-
couver. Google searches for
the phrase “how to buy gold”
have hit their highest recorded
level so far this month, ac-
cording to Google Trends data
going back about two decades.

The SPDR Gold Shares ex-
change-traded fund, the larg-
est ETF backed by physical

gold, has gained about 20% in
the past six months. Sales of
American Eagle gold coins in
January hit the highest
monthly tally in more than a
year, running close to last
year’s pace through the first
quarter, according to the U.S.
Mint.

Bitcoin has lost about half
its value since late 2021, as
well as much of its mystique.
The collapse of cryptocurrency
exchange FTX further crushed
enthusiasm, along with the
paychecks of such big-name
promoters as Tom Brady, Kim
Kardashian and Shaquille
O’Neal. Crypto firms spent
more than $70 million last
year to air Super Bowl ads.
This year, not a single one
played.

Gold prices, by contrast, re-
mained nearly flat last year,
while stocks and bonds posted
double-digit losses. In recent
weeks, fears about turmoil in

the banking sector have driven
gold-futures prices above
$2,000 a troy ounce for the
first time in a year, near re-
cord highs.

Crypto, touted by fans as
investing’s future, has a lot of
ground to cover. The current
market value of all cryptocur-
rencies stands at about $1.2
trillion, according to CoinMar-
ketCap.

As one of the world’s oldest
assets, gold has a total esti-
mated value at $14.5 trillion,
according to data from the in-
dustry group World Gold
Council estimating the amount
of gold mined worldwide.

Gold was prized by ancient
Egyptians and Incans. It lured
European explorers to the New
World and the original 49ers
to California. The precious
metal remains a staple in in-
vestors’ portfolios, prized for
its stability and as a hedge
against inflation. It also can be

easily melted into bars or
coins, a valuable benefit for
criminals now that authorities
have breached the anonymity
of digital wallets.

Rob Saudelli, of Chilliwack,
British Columbia, is among
those diversifying away from
digital holdings. His invest-
ments in a crypto mining firm
increased 10-fold from late
2020 to early 2021. Since
then, he has become disillu-
sioned with cryptocurrencies,
and tweets saying they will
save the world and bring
peace.

“I hope it comes true, but
none of that is going to help
my retirement account appre-
ciate in value, as a lot of peo-
ple found out the hard way,
myself included,” said Mr. Sau-
delli, 56.

At the beginning of 2022,
Mr. Saudelli’s portfolio con-
tained about 10% bitcoin and
Ethereum. Those holdings

have since fallen to 5%. “Peo-
ple had a party, and they’re
leaving now,” he said of the
crypto boom.

Mr. Saudelli, like some oth-
ers in the cyber crowd, say
they are willing to trade the
meteoric gains—and stomach-
churning plunges—of crypto-
currencies for the relative sta-
bility of gold prices. His
portfolio includes about 10% in
gold and 14% in silver, he said.

Daniel Fisher, chief execu-
tive of a Physical Gold Ltd., a
precious-metals dealer in Lon-
don, said crypto’s decline and
stock-market turbulence has
kept him busy selling gold and
silver coins in recent months.
Many people think “I could
keep this running and lose ev-
erything,” he said, “or I can
start taking chips off the ta-
ble.”

Luis Sousa started narrow-
ing his cryptocurrency hold-
ings to bitcoin in late 2021, he

said, and began adding gold
Britannia coins in early 2022.
“Even in the worst possible
time in the market, gold’s
worst will be better than bit-
coin’s worst,” said the 29-
year-old veterinarian of Car-
diff, Wales.

Mr. Day knows gold isn’t
going to take him to the moon,
echoing the lingo of traders
who believe a particular cryp-
tocurrency will skyrocket in
value. He buys gold coins to
preserve his wealth.

Bitcoin shares common
qualities with gold: Both are
mined. Neither is wallet-
friendly. And they are virtually
useless for buying gas, grocer-
ies or a movie ticket.

But gold has a distinct ad-
vantage compared with digital
currencies.

“It looks beautiful in and of
itself,” Mr. Day said, “and you
can densely hold wealth in
your hands.”
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Life After Death: Secure Your
Digital Legacy Before You Die

Tips to make sure heirs can access your photos, files and passwords when you're gone

FAMILY
& TECH

JULIE
JARGON

he certainties in life are
death and taxes, right?
Now that tax season is
over, it’s time to turn
your attention to the
other one.

People often arrange for who
gets their money, real estate and
physical belongings when they die.
But what about the digital assets
we accumulate in a lifetime—pho-
tos, social-media accounts and
more?

If you don’t have your digital
matters sorted—or even just
spelled out in a memo—you will be
burdening your loved ones. They
will have to spend their grieving
hours on customer-support calls,
trying often fruitlessly to gain ac-
cess to your accounts and files.

Nancy Gourlie lost her partner
of 18 years, Burton Sellers, in Feb-
ruary. The pair were avid photog-
raphers, and he had thousands of
nature and family photos in his
iCloud account.

After his death, his account be-
gan receiving emails saying that
payments for iCloud storage were
past due and warning that his ac-

count would be closed. His credit
cards had been locked posthu-
mously, she said, so the automatic
payments weren’t going through.
When she tried to log in from her
computer with a saved password,
it didn’t work: Mr. Sellers, who
had dementia, apparently changed
his Apple ID password and didn’t
tell her.

Ms. Gourlie, a 78-year-old resi-
dent of Willow Valley Communities
in Lancaster, Pa., turned to Susan
Culbertson, a fellow resident who
heads the retirement community’s
Apple club. Ms. Culbertson
checked Mr. Sellers’s iPad and saw
that it was signed into his Apple
ID, making it a “trusted device.”
She was able to go into the iPad’s
settings and change the password.

Designate a contact

for your passwords

It’s not enough to keep a list of ac-
count passwords, because you
might forget to update it. A pass-
word manager lets you designate a
contact who can be granted access
should you die or become incapac-
itated. Here’s how to set up con-
tacts at each of the major pass-
word managers:

» Bitwarden. You can designate a
contact for your Bitwarden vault
and decide how much access to
give that person by setting up

emergency access. You must
pay $10 annually for a pre-
mium plan or $40 annually
for a family plan of up to
six members.

» 1Password. People can
create a family account
with up to five family mem-
bers for $5 a month. Cus-
tomers can share login cre-
dentials with various family
members. People can also
opt to store physical and
digital copies of an emer-
gency kit containing all of
their account information.
» LastPass. This password
manager has emergency ac-
cess. It allows users to des-
ignate a contact who can
request access to your pass-
words and notes after you
die. The feature is available
only to customers of LastPass Pre-
mium ($36 a year) and LastPass
Families ($48 a year).

» Dashlane. People who use this
password manager can create a
secure note containing their cre-
dentials and share it.

Name a legacy contact
for online accounts

To avoid locking out your loved
ones upon your death, be sure to
designate legacy contacts for your
cloud-based accounts, and notify

Companies Offer
Student-Loan Perks

By LinDsAY ELLIS

ore workers are turning to
their employers’ benefits to

pay down their student

loans.

Companies big and small are
adopting and expanding debt-repay-
ment benefits for employees, many
of whom will be required to restart
loan payments later this year after a
lengthy pandemic pause.

The trend is a new twist on the
old tuition assistance benefit, hu-
man-resources leaders said. Instead
of offering to help fund a master’s or
other advanced degree, many em-
ployers find that professionals in
their 20s, 30s and 40s need help
paying down the debt they accumu-
lated for their undergraduate studies.
The benefit, which can be tax-ex-
empt up to $5,250, is directed to-
ward loan payment and is also prov-
ing to be an effective way to recruit
and retain talent, HR leaders said.

2 Two-thirds of nearly 2900 em-
3 ployees surveyed by MetLife Inc.

= said they worry about paying down
& debt and half of Gen Z and younger
Z millennial respondents said help

£ paying down student loans is a

£ “must have” benefit at work.

=« In Massachusetts, job seekers

& have had their pick of roles in bio-
§tech, said John Grossman, head of
= human resources at Visterra Inc,

2 which employs about 100 people

0

and this year began offering $100 a
month toward full-time workers’
student debt.

What'’s attractive to the highly
skilled people Mr. Grossman is try-
ing to recruit has shifted since 2020.
Back then, he said, mental-health
perks such as free visits with a
mental-health professional were top
of mind, as millions of workers navi-
gated working from home. Direct fi-
nancial benefits hold broader appeal
now as higher costs weigh on work-
ers’ minds.

Mr. Grossman, 51 years old, is us-
ing the benefit to help pay off an
M.B.A. that he earned in 2005. “Peo-
ple throughout their careers could
potentially tap in to this,” he said.

More than 40 million Americans
have a combined $1.6 trillion in fed-
eral student-loan debt. The Supreme
Court is currently considering ap-
peals that could block President Bi-
den’s student-loan forgiveness plan.

Student-loan perks are getting
more popular: 17% of large employers
surveyed by the Employee Benefit
Research Institute said they offered
student-loan assistance in 2021; an
additional 31% said they were plan-
ning to roll out the benefit.

Smaller firms are also launching
these benefits to help with recruit-
ing, said Kate Winget, a chief reve-
nue officer at Morgan Stanley at
Work, which offers education bene-
fits to corporate clients through a

Kay Shanaman couldn’t close out the Facebook
account of her late husband, Duane Sorenson.

those people. That way, your heirs
can more easily retrieve photos
and other important documents
you might have stored.

» Apple. You can designate a leg-
acy contact from the settings on
your iPhone, iPad or Mac under
Password & Security.

When you’re gone, legacy con-
tacts can access photos, messages,
notes, files, apps and device back-
ups without having to know your
Apple ID password. They can’t ac-
cess movies, music or books
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you've purchased or any data
stored in your iCloud Keychain.
Your digital next of kin will
need to provide Apple with your
death certificate, along with the
88-character alphanumeric access
key that’s generated when you
name them a legacy contact. You
can notify someone via Messages
when you add them as a legacy
contact, and if they accept, they
automatically have a copy of the
access key stored in their Apple ID
settings. To find the code, contacts
can first tap their name, then
Password & Security and then Leg-
acy Contact. (If you’re named a
digital contact, it’s a good idea to
also make a copy of the access key
and store it in a safe place.)
» Google. You can decide what to
do with your Google account and
data when the former becomes in-
active after a chosen period. Go to
myaccount.google.com, tap Data &
Personalization, then scroll down
and select “Make a plan for your
account.” From there, yow’ll be di-
rected to Google’s inactive account
manager tool where you can name
contacts and choose which data
you want to share with them.

Make plans for your
social-media accounts
For many people, social media is
part photo album, part diary, part
repository of personal and profes-
sional contacts, which might be im-
portant to heirs. When Kay Shana-
man lost her husband in 2020, she
couldn’t figure out how to close out
his Facebook account. Former stu-
dents of the retired high-school
teacher continued to post birthday
wishes well after he’d died. She fi-
nally gave up.
» Facebook. The Meta Platforms
Inc.-owned social network allows
legacy contacts to look after your
main profile if it’s memorialized.
(Instagram profiles can also be
memorialized, but there is
no way yet to name legacy
contacts.) Legacy contacts
can be added to Facebook
accounts by going into the
memorialization settings
under Settings & Privacy.
When you’re gone, leg-
acy contacts can download
a copy of what you’ve
shared on Facebook, up-
date your profile and cover
photos, as well as request
the removal of your ac-
count. They won’t be able
to log into your account,
read your messages—or
add or remove friends.
» LinkedIn and Twitter.
These platforms don’t offer
a way to name legacy con-
tacts but survivors can re-
quest the removal of a de-
ceased person’s account on
both Twitter and LinkedIn.

Talk it through

Finally, have a conversation with
family about your digital assets,
says Ms. Culbertson. It’s not
enough to simply pass along login
credentials to survivors.

“Do you want your accounts to
be memorialized? Do you want
them to be deleted? Do you want
people to be able to download
your data?” she says. “Make your
wishes known.”

Direct financial benefits
hold broader appeal now
as higher costs weigh

on workers’ minds.

program called Gradifi.

Student-loan repayment is now in
“every single conversation we have”
with clients, Ms. Winget said, and
the division has seen between 20%
and 30% growth in new clients for
Gradifi each year since 2018.

Even a few hundred dollars a
year directed toward loan repay-
ment can generate goodwill, said Uri

Gneezy, a University of California,
San Diego economist and the author
of a recent book about how incen-
tives work and motivate people.

Designating specific funds to help
defray a person’s student-loan pay-
ment signals that the employer is
grateful for the worker’s education
and recognizes the financial toll it
took to prepare for the role, he said.

Last June, Yale New Haven
Health System in Connecticut
started a pilot program to offer
some of its workers $4,000 annually
toward student debt for up to five
years, a benefit that could reach a
maximum of $20,000.

“The needs and expectations of
our new employees, particularly
those that are right out of school,

John Grossman is
putting the monthly
payments toward debt
for an M.B.A.

are evolving,” said Chris
O’Connor, chief executive
of Yale New Haven.

The company intro-
duced the benefit after
some job candidates said
that they opted for jobs
elsewhere in part be-
cause those employers
were offering student-
loan repayment benefits,
Mr. O'Connor said.

Some companies are
expanding how much
they contribute. UKG Inc,
a software company
based in Lowell, Mass,,
and Weston, Fla, previ-
ously offered $500 a year
toward student debt;
now workers can get
$1,400 a year, distributed quarterly.

Chegg Inc, an education-technol-
ogy company in Santa Clara, Calif,
now offers workers who stay with
the firm for more than two years
between $4,000 and $6,000 annu-
ally toward student loans.

Augie Kennady, Chegg’s director
of trust and safety, graduated with
more than $80,000 in student loans
in 2013. He made minimum pay-
ments and “wasn’t seeing any big
dents,” he said of the balance.

When Chegg started making pay-
ments, Mr. Kennady said he was mo-
tivated to pay more. The debt is less
than $20,000 now and the 37-year-
old was able to buy a house in 2021.

“It has been a powerful retention
tool,” he said.
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ast week, I got an email

from the fitness-tracking

app Strava: “News about

your subscription price.” It

wasn’t good news. My an-

nual fee is going from $59
to $80.

I'm considering switching to the
free version, which offers less per-
formance analysis.

Those of us with digital sub-
scriptions have been getting a lot of
emails like this lately. In March,
YouTube TV raised prices again,
this time from $64.99 to $72.99 a
month. Before that, HBO Max—soon
to be just Max—upped its monthly
fee by a dollar.

For a while, we were OK with
the creeping price tags. Now, it’s
clear we are not. People are cancel-
ing subscriptions faster than
they’re signing up, as it becomes
clear that a few bucks saved a
month can mean thousands a year.

But this isn’t a zero-sum game.
The options aren’t to stay sub-
scribed or cancel. The best way to
manage this subscription dilemma
is to make sure you are using what
you pay for, negotiate lower rates
and replace some memberships
with freebies.

Identify recurring costs
Schedule a regular subscription audit
and cancel unused services. This in-
cludes aspirational subscriptions you
< keep handy hoping you’ll use them,
 such as language-learning and fit-
£ ness apps, said Robbie Kellman Bax-
ter, a subscription-pricing consultant
gfor companies such as Microsoft
S Corp. and Netflix Inc. “A lot of busi-
& nesses count on optimism,” she said.
& If combing through credit-card
S statements seems cumbersome, the
=Rocket Money app can identify re-
£ curring costs by looking into your
& financial accounts, which you have
Z to be comfortable with sharing.
E (You log into your financial institu-
g tions through a third-party integra-
Ztion called Plaid, which says it
< doesn’t access or store login cre-
= dentials.)
£ Rocket Money can notify you
7 when there are price hikes and di-
=rect you to the cancellation page
£ for many services. Mint’s app has a
Z subscription tracker, too. It wasn’t

RATI

Subscription Prices
Going Up? Fight Back

Track hidden recurring costs, consider free alternatives and haggle

as good as Rocket Money
at finding all of my sub-
scriptions, but you can
add them manually.

Some banks and credit-
card companies have built-
in tools. The Chase app’s
Stored Cards section shows
repeating charges at busi-
nesses where your payment
details are saved. Capital
One’s Eno assistant can tip
you off to ending free trials
and increases in recurring
charges.

Haggle and
downgrade

The most negotiable bills
are for cellular service, ca-
ble internet, home secu-
rity and satellite radio,
said Yahya Mokhtarzada,
co-founder of Rocket
Money. The company pro-
vides a bill-negotiation
service and pockets a per-
centage of your first year
of savings.

Satellite-radio plans
can almost always be low-
ered, though customers
tend to save more on cell-
phone bills, he said. Ask if
there’s a new plan avail-
able with more perks or a
lower price. Threatening
to cancel can also get you
a better rate because, as
Mr. Mokhtarzada explained, it costs
a lot for these businesses to get
new customers.

For digital subscriptions, see if
you can choose a lower tier. For ex-
ample, if you’re paying for two
terabytes of Google cloud storage,
but are using only 20 gigabytes, go
down to the 100-gigabyte plan.
Don’t mind ads? Many streaming
services, such as Netflix, now offer
cheaper, ad-supported plans.

Find the cancel button

Sign-ups through Apple or Google’s
app stores might not be as obvious
on bank statements. These show up

It’s not a zero-sum
game—the options
aren’t to stay subscribed
or to cancel.

as “Apple.com/bill” or
“GOOGLE*App name.”

To find your Apple app subscrip-
tions on an iPhone or iPad, go to
Settings and tap your name, then
Subscriptions. For the Google Play
store, go to the Google Play app and

L 02684160

tap your profile icon, then Payments
& subscriptions.

Hop between services based on
the latest seasons of your favorite
shows.

When you unsubscribe, most
services retain your viewing history
and preferences for a certain period
(10 months on Netflix)—so your
recommendations will be right
where you left them when you’re
ready for your next binge.

If you were charged for a service
you've never used, try contacting
customer service to see if the com-
pany will offer a refund, suggests
Ms. Baxter.

“If you say, ‘You can look into my
account, I haven’t signed in for
months,” most big companies will
honor the request,” she said.

Consider free alternatives
Look into your local library’s card-
holder benefits. You might be able
to nix your Audible membership
with free access to Libby, used by
90% of public libraries in
North America.

Another library part-
ner, Hoopla, includes digi-
tal newspapers and maga-
zines, while Kanopy hosts
thousands of movies and
TV shows.

Free streaming plat-
forms such as Freevee,
Tubi and the Roku Chan-
nel have a sizable selec-
tion of titles, but youw’ll
need to be OK with com-
mercial breaks.

If you're a casual mu-
sic listener, Spotify, You-
Tube Music and Pandora
have free tiers with ads.
With software, instead of
paying for a Microsoft 365
subscription, try LibreOf-
fice or Google’s Docs,
Sheets and Slides web-
based apps. GIMP is a free
Photoshop alternative.

If you want to quit
your fitness app, YouTube
offers virtually any work-
out.

You’'ll need to spend
time hunting for channels
and you might have to sit
through an ad. (Yoga With
Adriene and Fitness
Blender are favorites of
mine.)

Nike Inc.’s free Training
Club and Run Club apps
offer great workouts.

Don’t double pay—

share instead

You don’t have to live under the
same roof to share some family
plans. Amazon Prime includes two
separate adult accounts, while Ap-
ple and Google services can be split
among six people.

The hassle is getting everyone to
pay their share. You can create a
group in Splitwise and set up a re-
curring bill. Group members can set-
tle up with a PayPal or Venmo pay-
ment directly through the app.

If people forget, tap the Remind
button next to their names to give
them a little nudge.

* AdoptUSKids

Allison was bawling, she
turned to me and said, ‘Mom,
I got a D.” It was the first time
she called me ‘Mom.’

Lisa, adopted 16-year-old Allison

LEARN ABOUT ADOPTING A TEEN

M

ADOPT

KIDS

YOU CAN'T IMAGINE THE REWARD
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MY RIDE | A.J. BAIME

Movie Fueled Dream
Of a’70 Convertible

Joe Carter, 63, a real-estate
investor living in Moreno
Valley, Calif, on his 1970
Mercury Cougar convertible,
as told to A.J. Baime.

mom in Hollywood, Calif.

We were poor, and | used
to go to the 49-cent theater
to see rerun movies. In 1972,
the James Bond film “On Her
Majesty’s Secret Service” was
playing. That is where | first
saw a Mercury Cougar, driven
across the big screen by the
actress Diana Rigg. It was
love at first sight—the car, |
mean, although Diana Rigg
came in a close second. A
song in the movie was, “We
Have All the Time in the
World.” The thing is, we don't.

Growing up, my mother
used to say, “Someday, Joey,
we are going to live by the
beach.” Or, “Someday, Joey,
we are going to go to Eu-
rope.” She died of cancer at
54. Someday never came.
My philosophy became: If
you can do something you
want to do, then do it. Life is
short. If you find things that
you love—that have meaning
for you—don’t wait.

In 2014, | was fantasizing
about cars and | found this
1970 Mercury Cougar con-
vertible online. It was in St.
Louis. | bought this car for
$22,500 and had it shipped

I was raised by a single

to California. According to my
research, it was originally pur-
chased in California, and | am
the third owner. | have some-
thing called a Marti report,
which is a sort of official da-
tabase of Ford-produced cars.
[Mercury was a brand owned
by Ford; it launched the Cou-
gar as a muscle car in model
year 1967.] According to this
report, my Cougar is one of
only 27 made in 1970 with
Competition Gold exterior
paint, and one of only three
in that color with a Dark To-
bacco leather interior.

The Cougar was basically
an upscale Mustang with
unique features. The styling
actually makes it look like an
exotic cat. When | look at
the grille and the front end,
it looks like the nose of a
cat. The fenders look like a

i e

Joe Carter fell in love with
the Cougar after seeing a
James Bond movie in 1972.

cat’s ears. When the head-
lights are off, they recede in-
geniously into the grille and
become invisible. In those
days, car designers had more
free rein. Today, cars are
works of technology, safety
and efficiency. In those days,
they were works of art.

| don’t think a car like this
should be kept in a garage
with a plastic tarp over it.
You should drive it. That's the
fun. | drive this car to the
grocery store and to the
bank. | take my wife out to
dinner in it. Sometimes, | play
music from 1970, and this car
takes me back in time.

The Cougar gets so much
attention, so at every other
stoplight, I am waving at
people. They want to know
what it is, so | yell through
the window: “’70 Cougar!”
Out on the road, the car is
the star, just like it was a
half-century ago when | first
saw one on the big screen.
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ince the 2017 release of

the National’s seventh

album, “Sleep Well

Beast,” the brooding in-

die rock band has frag-

mented. The group’s
members all live in different
places, from Los Angeles to Ohio
to upstate New York to France,
and most have been busy with
side projects. Lead singer Matt
Berninger released a solo album in
2020. That same year, multi-in-
strumentalist Aaron Dessner
worked extensively with Taylor
Swift on her two pandemic al-
bums, “Folklore” and “Evermore,”
and his twin brother, Bryce, has
busied himself with film scoring.
Even the lone studio album re-
leased by the National during this
stretch, 2019’s “I Am Easy to
Find,” had the feel of a side proj-
ect, as it was created in collabora-
tion with filmmaker Mike Mills
and featured many guest vocalists.
Sometimes when a band distrib-
utes its energy across so many
projects, it can be a struggle to
find its way back.

“First Two Pages of Franken-
stein” (4AD), the ninth album by
the National, out Friday, suggests
that the band’s time away was well
spent. It’s a stronger effort than the
group’s two previous studio LPs,
with a focus and concision the
group hasn’t displayed since 2010’s
career highlight “High Violet.” And
while this is a more mature version
of the band—it’s a relatively mellow
offering, with a handful of peaks to
remind listeners of the cathartic an-
thems the group made its name
with—middle age suits them. The
National’s sound is one that a band
can ease into.

In interviews leading up to the
record, Mr. Berninger said that he
struggled mightily with writer’s
block after assembling the songs
for his solo record. He typically
writes the lyrics for the National,
sometimes in collaboration with
his wife, Carin Besser, and often
contributes vocal melodies. What-
ever ultimately freed him from his
troubles putting pen to paper, the
new album has some of his most
appealing words. His songs have
always been steeped in melan-

The National Finds Its Way Back

The National, above, whose ninth album, ‘First
Two Pages of Frankenstein, is out Friday

choly, sometimes to the point of
parody, and that is certainly the
case on these songs. But Mr.
Berninger’s wry self-awareness has
moved to the foreground, and the
album is filled with quotable and
often witty lines.

The first track, “Once Upon a
Poolside,” which features ultra-
spare piano and barely there back-
ing vocals from singer-songwriter
Sufjan Stevens, opens with a grim
couplet that suggests a troubled
relationship (“Don’t make this any
harder / Everybody’s waiting”),
and the poignant chorus—“What
was the worried thing you said to
me?”—deepens the sense of dislo-
cation. On so many of these songs,
Mr. Berninger sounds like a man
who is utterly lost and looking for
meaning in the random objects

and sensations that
surround him. “What
about the undevel-
oped cameras?” he
asks in the second
track, “Eucalyptus,”
as if the memories
captured on that film might some-
how save him. The following “New
Order T-Shirt” looks back on a re-
lationship and lingers over its one
perfect moment, an image of the
partner draped in the titular piece
of band merchandise. Another
stately ballad, “The Alcott,” is a
duet with Taylor Swift, and it
evokes the beautiful gray-scale
sonic environment of her work
with Aaron Dessner.

“Tropic Morning News” has one
of the album’s best melodies, and
it’s one of just a few uptempo

THE NATIONAL

~
FIRST TWO PAGES OF FRANKENSTEIN
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songs, gliding
along over a
chiming gui-
tar and pit-
ter-pat
drums. Mr.
Berninger
squeezes in
some thoughts about trying to hide
his misery from the world (“I was
suffering more than I let on / The
tropic morning news was on”) and
then hints at a moment of triumph
(“There’s nothing stopping me now
/ From saying all the painful parts
out loud”). The National has al-
ways been a terrific live band, and
it’s easy to imagine songs like this
and the thumping “Grease in Your
Hair” taking flight in concert.

The production on “Franken-
stein” aims for a kind of under-
stated grandeur. Aaron Dessner,

the group’s primary studio archi-
tect, specializes in arrangements
that blend organic elements—
there’s lots of piano, and acoustic
guitars pop up here and there—
and carefully sculpted electronics.
It’s often hard to tell if drums are
played live or programmed, and
the band avoids extremes. At
times, the overall sound comes
across as overly manicured and a

Though melancholy, the
songs on the album also
have a wry and witty

sense of self-awareness.

little too polite, but once you tune
into the National’s restrained aes-
thetic, the subtle dynamic shifts
become more forceful. And the
layered production fits well with
Mr. Berninger’s writing, highlight-
ing its introspective qualities. The
ninth track, “Ice Machines,” with
music written by Bryce Dessner,
has a lush string arrangement that
covers the plucked acoustic guitar
like a blanket.

For most of the record, Mr.
Berninger seems utterly alone in
these songs, cut off from the world
and trapped inside his own head.
The tension of his condition is re-
leased on the closing “Send for
Me,” a lovely song with a simple
“Tll be there for you” message.
The singer piles on the surreal
funny imagery (“If you’re ever
heartsick in an elevator / Full of
bachelorettes / Cornered in and
it’s taking forever / Please don’t
forget”), describing situations in
which you might need someone
the most, and says he’ll be there
no matter what happens. It’s a
hopeful end to a record about peo-
ple splintering apart and finding
their way back to each other, a
theme that has real-life parallels in
the members of the National.

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

Arts Calendar is a regular

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

Film

“Are You There God? It's

Me, Margaret” (April 28)
Judy Blume’s 1970 com-

ing-of-age novel gets its first

big-screen adaptation in a

maker accused of killing her
friend with an ax in 1980.
Elizabeth Olsen stars as
Montgomery and Jesse
Plemons plays the victim’s
husband in this miniseries
written by David E. Kelley of
“Big Little Lies.”

Theater

“Summer 1976”

(Samuel J. Friedman Theatre,
New York, opens April 25)

Laura Linney and Jessica

Hecht play a strong-willed
single mother and a naive
housewife who develop a
special kinship during the Bi-

T

Printed material from the Palmer House in Chicago (1886)

film written and directed by
Kelly Fremon Craig (“The
Edge of Seventeen”) and
starring Abby Ryder Fortson,
Rachel McAdams, Benny
Safdie and Kathy Bates.

“Winter Boy” (April 28)

Prolific French filmmaker
Christophe Honoré (“Dans
Paris”) returns with the tale
of a gay 17-year-old who
struggles to come to terms
with the death of his father,
which may have been self-in-
flicted.

TV

“Love & Death” (HBO Max,
April 27)

There’s no slowing the
crime-drama craze. The latest
entry in this murderer’s row
of shows about well-known
cases tells the story of Candy
Montgomery, a Texas home-

v

centennial season in Ohio in
this new play by Pulitzer-win-
ner David Auburn.

“The Sign in Sidney
Brustein’s Window”
(James Earl Jones Theatre,
New York, April 25-July 2)
Lorraine Hansberry'’s play
was overlooked when it
opened on Broadway in 1964.
It certainly won't be this
time. Moving from BAM,
where the staging was much
lauded—theater critic Charles
Isherwood praised “Anne
Kauffman'’s incisive produc-
tion”—Oscar Isaac and Rachel
Brosnahan will continue to
portray the central couple liv-
ing in Greenwich Village.

Exhibitions

“A Century of Dining Out:
The American Story in
Menus, 1841-1941”
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JASON GAY

The Real Issue in Youth Sports

A proposed ban on ‘participation trophies’ hits North Carolina but it ignores a far bigger problem

Is there a debate sillier
than the one over
“participation tro-
phies?” Like an out-of-
shape benchwarmer,
our intermittent na-
tional bicker over the appropriate
reasons to award hardware to
young athletes has wheezed its way
back onto the playing field.

This time the arena is North Car-
olina, where a trio of state politi-
cians have introduced legislation to
enact a statewide ban on youth
sports awards “based solely on
participation.”

Public time and money well
spent, that’s for sure. If there’s one
thing that constituents want from
their elected officials, it’s a heavy
regulatory hand in the youth sports
trophy industry.

Should this North Carolina bill
become law, I would urge its three
sponsors to spend the coming
months traversing the Tar Heel
state in a minivan full of sweat
socks and fast food wrappers, pop-
ping in unannounced on Little
League games, lacrosse contests
and 7-on-7 flag football, making
sure no child is awarded a shim-
mering figurine for anything less
than a stellar athletic achievement.

Naturally, the participation tro-
phy debate isn’t about the children,
or even sports. It is yet another
pastime for the recreationally out-
raged, a howl to make an easy score
in the culture wars, earning back
slaps from followers who think the
planet is going to hell, thanks in
part to socialist 7-year-old soccer
programs.

The argument is this: Participa-
tion trophies are a gateway to sloth
and entitlement, since they teach
children that they will be rewarded
not for effort or accomplishment,
but simply for showing up.

How is a child supposed to with-
stand the fickle winds of a harsh
world, with clear winners and los-
ers, if they are treated to shiny
hardware for attendance?

The fear is that giving a child a
trophy for wandering through a

three-month “season” is to instill a
need for constant, unearned ap-
proval. Though the “participation
trophy” debate is many decades
old, it’s routinely portrayed as an
example of modern coddling, and
it’s only a matter of time before
that trophy-hoarding 9-year-old is
standing in an office asking for a
promotion, a raise and a snow-
boarding sabbatical.

As a current youth sports parent,
with the highway miles and Cole-
man folding chairs to prove it, I am
afraid to say I haven’t detected an
epidemic. I have two children, ages
8 and 10, and I calculated the other
day that over 15 or so youth sports
seasons played, across multiple
sports, in two different states, we
have received a grand total of one
participation trophy, which was
awarded when my son participated
in a shaggy local T-ball league when
he was 5.

These were pre-kindergarteners
who couldn’t tell time or tie their
own cleats, much less hit a baseball,
so nobody objected to the idea of
them getting a $3 piece of tin for
showing up to a crabgrass field
once a week and trying to remem-
ber if they were left or right
handed. If that makes me a facilita-
tor of unhinged youth entitlement,
then guilty as charged!

As always, the attention-seeking
outrage obscures a genuine issue.
The problem with youth team
sports isn’t that they’re giving out
too many trophies to partici-
pants. It’s that participation is
down, worrisomely.

Numbers have been dropping for
a while, both pre- and postpan-
demic. According to the Aspen In-
stitute’s Project Play, which moni-
tors data from the Sports & Fitness
Industry Association, the percent-
age of children aged 6-12 who regu-

larly played a team sport dropped
from 45% in 2008 to 37% in 2021.
That drop was under way well be-
fore Covid—participation fell to
38% in 2019, the year before the
pandemic.

Not great. We can start with the
myriad physical and mental health
reasons why children should be ath-
letically active—it’s exercise and ex-
ertion; it extricates them from om-
nipresent screens; it instills a sense
of self and positive body image. All
that, plus you usually get a cool T-
shirt. And maybe a hat.

The benefits of team sports are
even more pronounced: learning to
cooperate with peers, share com-
mon goals and problem-solve as a
group. School sports participation
has long been linked to improved
self-esteem and academic perfor-
mance. Some employers report
seeking out candidates with team
sports backgrounds, because they

The ’participation trophy’ debate is
many decades old, but is cited as
an example of modern coddling.

can thrive in a collaborative envi-
ronment.

Sounds great, right? But num-
bers continue to drop.

Recreational (and school) pro-
grams continue to be plundered by
pay-for-play travel leagues, which
hoard talent, overemphasize spe-
cialization, and put 100s of miles on
the odometers of tired parents who
can’t believe they have to sit
through yet another indoor soccer
triple-header.

Travel sports, which can begin in
the single-digit ages, alienate late-
comers and slow-to-develop ath-
letes, to say nothing of children
from families that struggle to pay
fees which can push into the thou-
sands. Team participation increas-
ingly correlates with income—just
24% of children from families with
incomes of $25,000 play regularly,
versus 40% from families with an
income of $100,000 or more.

It’s a mess. Youth sports are be-
coming another domain of the
haves, threatening the overall
health of the sports themselves. The
talent pool gets limited. The late
bloomer is discouraged. For those
who play, burnout rises, not to
mention anxiety over playing time
and repetitive stress injuries.

Travel sports sell themselves as
portals to glory and possible schol-
arships, but try finding a college
coach who loves the grind of the
current setup. Or an orthopedist. To
be clear: Youth sports remain full of
generous adult volunteers who do it
for all the right reasons. My chil-
dren have been blessed to join
thriving rec leagues. But intensity
always looms. Gone are the un-
structured games that many of us
grew up playing, with no stakes,
uniforms, or time limits. Instead we
hear stories of adults tangling with
each other in the parking lot.

If our politicians want a real
youth sports crisis to tackle, there
it is. If they take on participation,
turn around the numbers and keep
more kids playing sports, they’ll be
doing a great service to children,
families, schools, communities and
the sports we love. They’ll earn the
admiration of their constituents,
donors and future generations. I'll
even get them a trophy. As big as
they want.
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Rodgers is headed to New York.

Packers Trade
Rodgers to Jets

By ANDREW BEATON

AARON RODGERS IS FINALLY
headed to the New York Jets.

The Packers and Jets agreed to
terms on a deal to send the 39-
year-old quarterback and franchise
icon to New York, in a complicated
deal that ends months of drama.

The trade makes the Jets—a pe-
rennial laughing stock that hasn’t
made the playoffs since 2010—into
a legitimate threat to win a cham-
pionship. It also ends the often-
contentious relationship between
Rodgers and the Packers, the only
team he has ever played for.

The swap comes just ahead of
the NFL draft, which begins Thurs-
day and will now look different be-
cause of the deal. The teams
swapped picks in the first round,
according to multiple reports,
moving the Packers from No. 15 to
No. 13, while Green Bay also gets a
second-round selection in return.
The trade also includes the Jets
sending a conditional pick to the
Packers in 2024 that could become
a first rounder.

Packers general manager Brian
Gutekunst said the deal isn’t final-
ized but that he expects it to be
finished in the next couple of days
before the draft. A person familiar
with the matter confirmed the
swap, which was first reported by
ESPN.

The Jets are ultimately paying a
steep price for a player with a
massive contract, who is coming
off a down season and may only be
a rental. Rodgers has mulled re-
tirement for years now and said he
was leaning in that direction ear-
lier this offseason when he entered
a darkness retreat. After he
emerged, he met with the Jets and
said he planned to play for them
in 2023. The Packers plan to move
on with Jordan Love, the quarter-
back they selected in the first
round a few years ago.

Women'’s Sports Audience Opens Way for Richer Deals

By RACHEL BACHMAN

hen WNBA commissioner

Cathy Engelbert was at the

Masters recently, an un-
usual topic of conversation bub-
bled among golfers and fans:
women’s college basketball.

The LSU-Iowa NCAA women’s
title game had just drawn a re-
cord-shattering 9.9 million TV
viewers, twice the total from a
year earlier. In the years to come,
the stars of that game, like LSU’s
Angel Reese and Iowa’s Caitlin
Clark, will be eligible to play in the
WNBA—just when the league ex-
pects to have a new media rights
deal in place.

Over the next few years, four
major women’s sports rights pack-
ages will be up for new rights
deals: not just the WNBA, but also
the NCAA’s women’s college bas-
ketball tournament, FIFA’s
Women’s World Cup and the Na-
tional Women’s Soccer League.

The task for Engelbert and
other stewards of these assets is
to leverage the current excitement
around women’s sports into much
richer media deals than they cur-
rently have. Until now, the cost of
rights packages for many women’s
sports has remained low, and in
some cases—such as the NCAA
tournament and the Women’s
World Cup—the rights holders
have simply bundled them into
packages with other assets, virtu-
ally giving them away.

Growing audiences for all of the
properties have created hope that
the commercial value of these
events, long viewed with skepti-
cism, can be substantially boosted.

FIFA now estimates that rights
to the 2023 Women’s World Cup
are worth $300 million, according
to a person familiar with the mat-
ter. That’s partly attributable to
simply assigning the tournament a
portion of the revenue from the
deals in which it is bundled with
the men’s World Cup. A spokesper-
son said FIFA doesn’t provide pub-
lic estimates for potential rights
deals.

“I think we’re at a Rubicon mo-
ment,” said Ed Desser, a former
NBA media executive who has
done extensive consulting work on
the value of media rights.

Such moments of optimism have
dissipated in the past after major
moments, such as the U.S.
women’s soccer team’s iconic vic-
tory in the 1999 World Cup. Nearly
a quarter-century later, FIFA presi-
dent Gianni Infantino has com-
plained that some broadcasters are
lowballing their offers for the
2023 tournament, which begins in
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From left to right: Brazil's Marta, Sabrina lonescu (WNBA), Angel Reese (LSU) and Alex Morgan (NWSL)

about three months.

Here is a look at the developing
landscape for women’s sports
rights.

NCAA women'’s basketball

Desser and John Kosner, a con-
sultant and former ESPN execu-
tive, compiled an 88-page analysis
of the women’s basketball tourna-
ment’s sponsorship and media-
rights value commissioned by the
NCAA in 2021 following the public
airing of inequities between the
men’s and women’s tournaments.
The women’s tournament is now
bundled with 28 other NCAA
sports championships and sold to
ESPN for about $34 million a year.

The consultants’ conclusion that
the women’s tournament by itself
could be worth $81 million to $112
million under a new deal starting
in 2025 elicited scoffs at the time,
they said. But with this year’s
NCAA women’s final viewership
approaching the NCAA men’s final
audience of 14.7 million, that range
doesn’t seem so crazy.

Yet the NCAA still hasn’t de-
cided for certain whether it will
sell the women’s tournament as a
separate entity. New NCAA presi-
dent Charlie Baker said the associ-
ation plans to test the market to
measure the appetite for a stand-
alone contract as part of a broad
review of all NCAA business.

Rosalyn Durant, ESPN executive
vice president, programming & ac-

quisitions, said the network is
proud to have helped build the
WNBA and NCAA women’s tourna-
ment “through the unparalleled
megaphone that ESPN offers
across our linear, digital, stream-
ing and social platforms.” She
added: “We hope to continue to
play a significant role in ensuring
the upward trajectory of the sport
for many years to come.”

Women'’s World Cup

The value of Women’s World
Cup rights has historically been in-
visible because they were pack-
aged and sold with the rights to
the men’s World Cup. The 1.12 bil-
lion global audience for the 2019
Women’s World Cup in France
changed that, spurring FIFA to be-
gin selling many more of the
women’s rights separately.

FIFA also is in the process of
calculating a separate value of the
Women’s World Cup rights for the
first time, according to a person
familiar with the matter. This per-
son said that FIFA is projecting
the value of media rights for the
2023 Women’s World Cup will be
more than $300 million.

Part of that, however, comes not
from new rights sales, but rather
from assigning the women’s tour-
nament an estimated portion of
packaged deals like the one Fox
has through 2026 for the U.S. Eng-
lish-language broadcast rights to
the men’s and women’s World

Cups, according to the person fa-
miliar with the matter. A Fox
spokesman declined to comment.

WNBA

Engelbert said the WNBA will
seek a deal worth more than $100
million a year after its current
agreement with ESPN expires after
the 2025 season.

MLS and the WNBA had similar
ratings on ESPN last year and have
a similar number of regular-season
games this year. But the WNBA’s
broadcast-rights deals are worth
roughly $35 million, or 14% of
MLS’s 10-year deal with Apple
worth $250 million a year.

NWSL

At 11 years old, the NWSL is the
smallest rights holder of the bunch
yet investors are bullish on it.

Its current deal with CBS, in its
final year, is worth about $1.5 mil-
lion annually. The NWSL antici-
pates making a deal this summer,
commissioner Jessica Berman said,
declining further comment. A CBS
spokesman declined to comment.

In recent months, global invest-
ment firm Sixth Street Partners
won a bidding war to become ma-
jority owner of an NWSL expan-
sion franchise in the Bay Area for
$53 million. That team, along with
the return of a team in Utah, will
bring the league to 14 teams in
2024. A 15th franchise, in Boston,
will launch at a later date.

ISTOCK
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OPINION

Give Jimmy Lai a Nobel

Jimmy Lai
goes on trial
in Hong Kong
on national-
security
X charges in
September. In

g/I’II}I%EET October, the
P Norwegian

% g/llz’{ﬁam Nobel Com-
mittee will an-

D nounce this

year’s Peace Prize. The Chinese
Communist Party nightmare is
that Jimmy (who is my god-
son) is awarded the Nobel for
championing freedom at about
the same time he is handed a
life sentence for the exact
same thing.

Enter Natan Sharansky. Mr.
Sharansky spent nine years in
a Soviet prison after trying to
emigrate to Israel—and he
supports the Nobel Peace

Natan Sharansky
endorses a peace prize
for the imprisoned
Hong Kong newsman.
I

Prize for Jimmy. He also
worked with Andrei Sakharov,
who went from top Soviet nu-
clear physicist to top dissident
and was awarded the Nobel in
1975. I asked Mr. Sharansky if
Beijing would be rattled by a
Jimmy Lai Nobel.

“I’d like to say yes, but un-
fortunately, as we saw in the
past, it doesn’t have a direct
and immediate influence on
dictators,” Mr. Sharansky
says. “But it does have an in-
fluence on the level of mobili-
zation of the world to fight
for his release. And that is

very important.”

Jimmy was first nomi-
nated for the prize in Jan-
uary, along with four
other Hong Kong prison-
ers of conscience, by 15
academics representing
10 different nations. The
four other nominees are
all people who advocated
for democracy: Chow
Hang-tung, Gwyneth Ho,

Lee Cheuk-yan and
Joshua Wong. In Febru-
ary, a bipartisan group of
U.S. lawmakers nomi-
nated these same five for \
the Nobel—and added Ro-
man Catholic Cardinal Jo-
seph Zen to their list.

“Hong Kong is probably the
purest example we have of the
confrontation between authori-
tarianism and democracy in to-
day’s world,” says Perry Link, a
retired Princeton professor who
led the academics’ nomination.
“Within that ‘pure example’
context, Jimmy Lai is arguably
the purest—sacrificing material
comfort for an ideal, choosing
prison over a plush life
abroad.”

Beijing regards Jimmy as the
mastermind behind the popular
resistance to its stripping of the
liberties and legal protections
that once made Hong Kong a
priceless gem. The authorities’
message: If we can get a billion-
aire like Jimmy Lai, we can get
you. It’s true too: Today’s Hong
Kong has something other
world financial centers don’t:
political prisoners—1,415 of
them, according to the Hong
Kong Democracy Council.

That’s what would make a
Nobel Peace Prize for Jimmy
so disruptive for his captors.
Effectively it would say to
China: Your charges are rub-

bish—and the world knows it.

There’s precedent. In 2010
writer Liu Xiaobo, a govern-
ment critic who advocated for a
more open China, was awarded
the Nobel while serving his
fourth term in prison. The
award was a slap in the face for
Beijing. Jimmy is now 75. Does
China want its legacy to be that
all its Nobel Peace Prize laure-
ates are political prisoners—
and have to die in prison?

Mr. Sharansky has never met
Jimmy. But the two men spoke
by Zoom not long before
Jimmy was arrested. They did
an hourlong podcast together.
The transcript reveals two
men—one a Chinese Hong
Konger, the other a Russian-
born Israeli—discussing how to
live behind bars as a free man.
In that podcast, Mr. Sharansky
noted that people with strong
beliefs were his best allies in
prison because they had moral
clarity.

“No doubt that Jimmy’s
deep understanding of the im-
portance of the historical strug-
gle for freedom and his role in
this struggle supports him in

going through these chal-
lenging and difficult
times,” he says, “as well
as his confidence that his
family, friends, and com-
rades in arms continue
the struggle.”

But there is a still
larger message. In prison,
he relates, the Soviets
were always trying to de-
moralize him, telling him
that the world had for-
gotten him. But he knew
that was a lie because his
wife, Avital, was tire-
‘@ lessly pressing for his

£ freedom.

Both the Soviet and
Chinese Communists believe in
the reality of brute force. But as
Mr. Sharansky points out about
his captors, for all the outward
signs of strength they are weak
inside because everyone under-
stands their system is built on
lies. That’s also why the Chi-
nese know they can’t afford
someone who refuses to live by
their lies—whether it be bil-
lionaire Jimmy Lai or some
anonymous 20-something Hong
Kong woman risking arrest for
showing up at a pro-democracy
rally.

In prison Jimmy is at peace
with himself because he knows
being there means he hasn’t be-
trayed his principles. A Nobel
wouldn’t change that. But it
would highlight the Communist
Party’s insecurity about the lies
it must tell to sustain its rule.

For Mr. Sharansky, the case
for giving Jimmy Lai a Nobel
Peace Prize is straightforward:
“Because Jimmy is a very im-
portant leader in the struggle
for freedom of the people of
Hong Kong and in general in
the world.”

Write to megurn@wsj.com.
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In Sudan, Another ‘Democracy’ Push Fails

As the skies

over  Khar-
toum filled
with the

smoke of ar-
tillery blasts,
and as Ameri-

GLOBAL N
VIEW can diplomats
By Walter evacuated the
Russell Mead Svdanese cap-
ital, yet an-

other Ameri-
can-supported “transition to
democracy” seemed to be end-
ing in chaos and civil war.

Nothing about the collapse
should come as a surprise.
Judging from the success rate
of American democracy efforts
in the Middle East and North
Africa in the past 15 years, a
blind hamster has a better
chance of building a nuclear
submarine than the State De-
partment had of orchestrating
a democratic transition in
Khartoum.

Since the Arab Spring, high-
profile American efforts to
promote democracy in Egypt,
Libya, Tunisia and Algeria
have failed. It is unclear why
anybody in Foggy Bottom
thought that Sudan was a bet-
ter candidate for democracy
than any of these countries, or
that 2023 was a propitious
year for a complex American
political initiative in a region
where U.S. power is widely
seen in precipitous decline.

The harsh soil of Sudan of-
fers little nourishment for de-
mocracy. Since independence
in 1956, the country has had 17
attempted coups (six success-
ful), two civil wars and a geno-
cidal conflict in Darfur. One of
the two strongest forces in the

country, and a participant in
the latest round of violence, is
the regular military, which
supported the dictatorship of
Omar al-Bashir for 30 years
and whose officers enjoy en-
trenched economic and politi-
cal power that they have no
desire to renounce.

The other leading con-
tender for power is the coali-
tion of paramilitary groups
known as the Rapid Support
Forces, or RSF. These militias
got their start in the genocidal
war in Darfur, where their pre-
decessors, collectively known
as the Janjaweed, were widely
condemned for their involve-
ment in roughly 300,000 civil-
ian deaths.

Both the army and the RSF
backed Mr. Bashir until they
cooperated to overthrow him
in 2019. Neither the army nor
the RSF is full of Jeffersonian
democrats.

To balance and ultimately
control the power of these mil-
itary forces, the State Depart-
ment and its ideological allies
in Europe relied on two forces.
The first was Sudanese civil
society. Popular resistance to
Mr. Bashir’s government led to
months of unrest and opened
the door to his overthrow as
hundreds of thousands of pro-
testers took to Sudan’s streets.
Such popular movements are
inspiring, but they have con-
sistently failed to generate the
organization and power
needed to create democratic
states across the region. As
usual, American officials fun-
damentally overestimated both
the power and the competence
of local democratic allies.

The other force on which
the U.S. relied was the eco-
nomic power of the American-
led world order. The 2011 se-
cession of South Sudan cost
Sudan 75% of its oil reserve
fields, and continuing conflict
in and around the oil-rich bor-
der areas has reduced produc-
tion in both countries. With
heavy debt burdens, galloping
inflation and a restive popula-
tion, Sudan was desperate to
escape American sanctions, at-
tract new investment, and gain

The U.S. tried to
impose a ‘transition.
The local players were
a lot more practical.
I

access to funds at the Interna-
tional Monetary Fund and
World Bank. Economic isola-
tion helped undermine Mr.
Bashir and paved the way to
his downfall. American strate-
gists hoped, not entirely un-
reasonably, that similar pres-
sure would force the army and
the RSF to respect American
red lines enough to make at
least some token cosmetic ges-
tures in the direction of de-
mocracy.

The failure of this calcula-
tion is behind the violence in
Khartoum. While the Ameri-
cans entertained themselves
with negotiating elaborate
transition timetables and fine-
tuning economic sanctions,
other players focused on more
practical goals. They had good
reason to do so. A literal gold

rush across the Sahel has em-
powered jihadists and at-
tracted the attention of outsid-
ers like Russia’s Wagner
Group. Even as its convict
armies storm Ukrainian posi-
tions in Bakhmut, Wagner’s
mercenaries are selling secu-
rity services across Africa’s
gold belt, including to the RSF
in Sudan. The combination of
gold, oil and other mineral re-
sources has attracted the at-
tention of China and the Gulf
states as well.

The Biden administration
has yet to grasp how far and
how fast its position has weak-
ened across the Middle East.
Countries like Saudi Arabia
and the U.A.E., which could
once be expected to support or
at least not actively frustrate
American policy, are no longer
deferential to the administra-
tion. At the same time, Russia
and China see themselves en-
gaged in a zero-sum competi-
tion with the U.S. and will take
any opportunity to frustrate
American designs and under-
cut American power.

At press time, Secretary of
State Antony Blinken an-
nounced that the warring mili-
tary factions had agreed to a
72 hour cease fire beginning at
midnight Sudan time. If the
cease fire holds, peace could
return to Khartoum’s troubled
streets as early as this week.
Democracy, however, will have
a longer wait. As the Ameri-
can-led economic and political
order fades, Sudan’s military
leaders are more interested in
seizing opportunities than in
letting power slip out of their
hands.

John Raisian, a Guardian of Freedom

By Tunku Varadarajan

ohn Raisian was a quiet

American. He died Mon-

day at 74 at home in
Nashville, Tenn. Few have
heard of him, yet he was a
man of immense consequence,
a backstage titan who for 25
years ran Stanford’s Hoover
Institution, in his time Amer-
ica’s pre-eminent free-market
think tank.

In a conversation in 1990,
Raisian asked Milton Fried-
man what ideas best charac-
terized Hoover. “Freedom,
freedom, freedom,” said the
economist, then a senior fel-
low there. Raisian had just
been appointed director and
had sought guidance from
Friedman, a sort of presiding
deity at Hoover. Inspired by
his words, Raisian coined a
motto for the think tank,
“Ideas Defining a Free Soci-
ety,” and began his steward-
ship of an institution that be-

came a byword for the
promotion of individual lib-
erty. One of his first initia-
tives was to throw open the
doors to scholars and citizens
from Eastern Europe—sud-
denly free after decades under
the Soviet yoke—so they could
learn the tenets of Western
classical liberalism at Hoover.

He built the Hoover
Institution into a
renowned bastion.

If Hoover is today a bastion
of democratic capitalism, lim-
ited government, robust na-
tional security and American
exceptionalism, it is because
Raisian made it so. In his
quarter-century as steward of
Hoover, he turned a modestly
good institution with a daunt-
ing fiscal deficit and prickly
relations with the bien-pen-

sant pooh-bahs at Stanford
into one that enjoys universal
renown, is better than solvent,
and boasts a world-class ros-
ter of scholars. At one time
under Raisian, three Nobel
laureates in economics hung
their hats at Hoover—Fried-
man, Gary Becker and Michael
Spence.

In a country where demon-
strativeness is prized, Raisian
was an anomaly, toiling be-
hind the scenes to create an
ecosystem in which conserva-
tive and libertarian ideas
could thrive. He had an unerr-
ing eye for intellectual talent,
recruiting to Hoover some of
the finest minds in American
scholarship. And he was ada-
mant that the best scholars
are those who make an active
impact on policy and public
life.

Mr. Raisian retired in 2015,
intending to resume the life of
an academic economist, which
he put on hold to work for the

Labor Department during the
Reagan administration. He
took charge of Hoover just a
few days past his 40th birth-
day. But poor health frus-
trated his plans, leaving him
increasingly reliant on his
wife, Claudia, who kept him in
comfort till the end, even as
his kidneys failed him. His
memory receded in his last
days, leaving others to recall
the supple mind and methods
that won him the respect and
trust of scholars, donors, and
policy makers alike, all of
whom knew that John Raisian
and his Hoover Institution
were impeccable guardians of
the values that the free world
holds dear.

Mr. Varadarajan, a Journal
contributor, is a fellow at the
American Enterprise Institute
and at New York University
Law School’s Classical Liberal
Institute. He is a former re-
search fellow at Hoover.

BOOKSHELF | By Edward Kosner
Sportsmen

In Chief

Power Players

By Chris Cillizza
(Twelve, 327 pages, $30)

dollar-size piece of slate 250 feet across the Rappa-

hannock River to Donald Trump’s touted 18 club
championships at his 18 golf courses, athletic feats have
been part of the legend of the American presidency.

By most measures, Teddy Roosevelt was the most athleti-
cally obsessed if not the most athletically gifted of America’s
45 presidents. As a youth he’d sparred with a boxing coach.
In the White House, he played energetic tennis on a court
right outside his office, led cowed guests on rain-sodden
hikes and runs, even climbed—and tumbled into a pond—
in nearby Rock Creek Park, alarming his Secret Service
guardians. All that exertion won Roosevelt the nickname

“Mr. Strenuousity.”

As it happens, Washington
and TR are out of the lineup
in the former CNN correspon-
dent Chris Cillizza’s “Power
Players: Sports, Politics, and
the American Presidency.”
Instead, the author focuses on

the 13 presidents from Dwight
Eisenhower in 1953 to Joe
Biden today. The result is a
lightweight but diverting
recitation of sports prowess:
high-school and college grid-
! N iron feats by John F. Kennedy,
D Dick Nixon, Jerry Ford, Ronald

g Reagan and Biden; George H.W.
Bush’s flair for baseball at Yale; Reagan and Kennedy’s
swimming heroics; Barack Obama’s jump shot, and more.

Besides the stats, the author’s focus is on how these
politicians used sports to polish their public images—
Kennedy’s touch football as a (faux) paragon of robust health;
Nixon’s zest for bowling as a cloth-coated Middle American;
Reagan’s adroit horsemanship as a bronzed western hero
(although he was from Illinois); patrician George H.W. Bush
as a quick-witted first baseman; cool Mr. Obama as a brainy
b-baller; Mr. Trump as a champ at mogul golf.

Mr. Cillizza appears to have cherry-picked most of his
material from the 43 presidential memoirs and biographies
listed in his back matter, but he did interview some intimates
of the most recent White House jocks. He takes particular
pleasure in documenting some of the presidents’ less con-
ventional exercise choices—Reagan’s horsemanship at his
Rancho del Cielo; George H.W. Bush’s horseshoe-tossing
rounds with world leaders like Mikhail Gorbachev, Boris
Yeltsin and Queen Elizabeth; Bush 43’s recreational cedar-
clearing and trail-biking at his Texas ranch; and Bill
Clinton’s traffic-jamming morning jogs around Washington.

“The back of a horse was [Reagan’s] happy place,” Mr.
Cillizza writes. The Secret Service felt otherwise: Skilled
equestrians had to be enlisted to ride shotgun with him.
Later, agents with peak stamina were needed to keep pace
with the deceptively swift jogger Clinton. Matching strides
with the 42nd president became a status game for some
cronies and staffers, but so many had to drop out after a
mile or so that a van trailed the pack to pick up stragglers.
Mr. Clinton rewarded himself by ending his run at a
McDonald’s. “You can run for thirty minutes or so and then
eat all you want and put on no weight!” he bragged to a pal.

But these off-beat presidential routines could backfire.
The younger Bush tumbled off his trail bike and paid the
price in scrapes and bad visuals. “President Carter, wob-
bling, moaning and pale with exhaustion, dropped out of a
6.2-mile foot race near . .. Camp David,” the New York
Times reported in 1979. A few months before, Mr. Carter
had notoriously swung an oar to fend off a “killer rabbit”
while fishing in a Georgia pond. Reagan swamped him in
the next election.

I \ rom George Washington’s fabled toss of a silver-

Ever since Washington tossed a stone across
the Rappahannock, athletic prowess has been
an asset to our presidents.

Reagan’s movie roles included a handful of sports figures,
most famously the doomed Notre Dame football player
George Gipp in “Knute Rockne, All American” (1940). He also
played the alcoholic big-league pitcher Grover Cleveland
Alexander in 1952’s “The Winning Team.” Pre-Hollywood,
Reagan broadcast Chicago Cubs and White Sox games for a
Des Moines radio station, re-creating the action from tele-
graphic messages from the ballpark.

His real athletic prowess was as a swimmer. Starting at 14,
he spent seven summers as a lifeguard on the Rock River
near his home in Dixon, Ill., later claiming that he’d saved
77 lives. The other heroic presidential swimmer was John F.
Kennedy, who stroked miles rescuing his crew after their
PT-109 was rammed by a Japanese vessel during World
War IL. As president, JFK liked to frolic in the White House
pool with two nubile White House secretaries nicknamed
Fiddle and Faddle.

Golf has been the sport of choice for American presidents.
Since William McKinley first teed off in 1897, only a few—
among them Teddy Roosevelt, the disabled FDR, Herbert
Hoover, Harry Truman and Mr. Carter—stayed off the course.
The obese William Howard Taft was a dedicated White House
golfer, as was Woodrow Wilson. JFK, back trouble and all,
is said to have had the best pure swing. Dwight Eisenhower
averaged 100 rounds of golf in each of his eight years as
president, often teaming up with the iconic Arnold Palmer.

But Donald Trump has eclipsed all his predecessors as
golfer in chief, and Mr. Cillizza devotes a meaty chapter to
his 2+ handicap game, his propensity to boast about all the
championships he’s won at his own clubs—and to cheat.
(It’s a trait Mr. Trump shares with Mr. Clinton, who took so
many mulligans that they came to be known as “Billigans.”)
The author reports that Mr. Trump claimed to be the best
high-school baseball player in the state when he attended
the New York Military Academy but actually wound up on
the squash team at college.

Two years before running for president, he tweeted: “Can
you believe that, with all the problems and difficulties facing
the U.S., President Obama spent the day playing golf!”
In his single term, by one tally, Mr. Trump played golf every
5.6 days, easily outpacing Mr. Obama’s two-term average of
once every 8.8 days.

Sports can hold a mirror to the character of our presidents,
Mr. Cillizza concludes, “showing them for who they really are
when all the spin, hype, and hyperbole are stripped away.”

Mr. Kosner is the author of “It’s News to Me,” a memoir
of his career as the editor of Newsweek, New York, Esquire
and the New York Daily News.
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Florida’s a Dump, Says President Trump

e’s a New Yorker by birth and brand-

ing, but President Trump officially

moved to Florida in 2019, a decision
that made financial sense.
Manhattan residents now face
a top income tax of 14.8%, plus
a top estate tax of 16%. Florida
has neither. But as the 2024
primaries near, Mr. Trump
has suddenly decided it’s in
his interest to claim that Florida is really a
high-tax hellhole.

Mr. Trump knows that Gov. Ron DeSantis
could be a formidable rival, and Mr. Trump will
apparently say anything to trash him. On Fri-
day Mr. Trump issued a statement on “The Real
Ron DeSantis Playbook,” which starts with a
quote from spokesman Steven Cheung: “The
real DeSantis record is one of misery and de-
spair. He has left a wake of destruction all
across Florida.” Which is no doubt why the
Governor was re-elected last year with 59.4%
of the vote.

* * *

The Trump release includes links to news re-
ports and left-leaning studies claiming that
Florida is unaffordable and unsafe, with low
teacher pay, a “failing education system,” a
“failing medical environment,” and much more.
“ESPN wrote that Florida is the Worst State in
The Nation To Die,” the statement says. Is Mr.
Trump in the habit of taking policy advice from
ESPN? Or was some intern told to do a Google
search for this amateur hit job?

Some of the statistics come from groups with
progressive agendas. Mr. Trump cites a 2022
Oxfam report that says Florida is the 29th best
state for workers. But this scorecard dings
states that have a “so-called ‘right-to-work’ law
(which suppresses union activity).” Another fac-
tor is “statewide policies on collective bargain-
ing for public workers.” Florida also loses points
because it doesn’t allow “localities to implement
their own minimum wage laws.”

Mr. Trump cites the Florida Policy Institute,
which demands “Driver’s License Equity” by al-
lowing “(undocumented) immigrants to obtain
driver’s licenses.” Wasn’t immigration Mr.
Trump’s signature issue in 2016? They say poli-
tics makes strange bedfellows, but Mr. Trump’s
one-night stand with this outfit is bizarre.

Many of the rankings in Mr. Trump’s state-
ment come from the website WalletHub. To take
one example, Florida is 26th on its list of best
states for working moms. That assessment is
based on an analysis of “17 relevant metrics”

He steals Biden’s lines to
trash DeSantis and a
successful GOP state.

that were given different weights, everything
from the “Gender-Representation Gap in Differ-
ent Economic Sectors” to “Pediatricians per
Capita.” Take this kind of study
with a shaker of salt.

Not mentioned by Mr.
Trump are many WalletHub
rankings that put Mr. DeSan-
tis’s state near the top. Florida
has been listed as the No. 2 best
state in which to retire, No. 2 for starting a busi-
ness, No. 2 for fewest coronavirus restrictions,
No. 2 “most fun” state, No. 4 best for teachers,
No. 6 for low taxes, and No. 7 for best state to live
in overall. Mr. Trump’s own behavior demon-
strates that Florida remains the No. 1 state for
retiring as a billionaire ex-President.

That gets to the bigger point, which is what
economists call revealed preferences. Whatever
WalletHub says, hundreds of thousands of
Americans are moving to Florida because they
think they can build better lives there. The latest
Census Bureau numbers say that Florida gained
a net 318,855 people via migration from July
2021 to July 2022, making it the top state by far
in the competition for U-Hauls. People see op-
portunity in Florida, and competent conserva-
tive leadership is one reason.

* * *

Since Mr. DeSantis became Governor in 2019,
Florida has expanded school choice, and a bill
passed in March will make its program univer-
sal, enabling any family to participate. Mr. De-
Santis has cut billions of dollars in taxes. Under
his leadership, Florida reopened early from the
Covid-19 pandemic. “We insisted on keeping
schools open and guaranteed in-person learning
in 2020 because we knew there would be wide-
spread harm to our students if students were
locked out,” he said last year.

Florida is a model of successful GOP gover-
nance, and Republicans should be arguing they
can do the same for the country if voters put
them in charge of Washington. Instead Mr.
Trump is borrowing lefty tropes and sources and
making the same kinds of attacks on Florida that
President Biden would. Who needs Democrats
with Mr. Trump around? He is proving again
that he has no fixed policy principles. If he some-
how wins a second term in the White House, it
will be unmoored from anything but personal
loyalty to Mr. Trump.

The funniest part about Mr. Trump’s effort
to claim Florida is a dump? He still lives there.
If he’s really miserable, why not relocate to one
of his homes in New York or New Jersey?

Bed Bath & Beyond’s Bankruptcy

arket discipline is at long last reas-
serting itself as the Federal Reserve
normalizes monetary policy. The lat-

est casualty is Bed Bath & Be-
yond Inc., which filed for

Failure is preferable to

so-called meme stocks such as AMC and
GameStop.

But credit conditions tightened last year
as the Fed raised rates, spur-
ring the retailer last August

bankruptcy on Sunday follow- ropping up zombie to close 150 stores and cut
ing years of changing con- propping p, its workforce by 20%. The
sumer trends and financial companies. belt-tightening enabled it to
losses that were unsustain- —— secure a $375 million loan to

able as interest rates rose.

A decade ago, Bed Bath & Beyond was a brick-
and-mortar star with a $16 billion market cap.
With interest rates at near-zero for a decade,
the company went on an acquisition binge, buy-
ing up companies such as Cost Plus World Mar-
ket in 2012 and Decorist in 2017.

Yet the big-box retailer was slow to adapt
to the e-commerce era. Target, Walmart, Home
Depot and Lowe’s invested in improving their
online and logistics operations, which enabled
them to better compete with Amazon. Bed Bath
& Beyond’s failure to do so was costly during
the Covid government lockdowns as it racked
up billions of dollars in losses.

Investors indulged such losses as long as
the Fed maintained its uber-accommodative
policies, which made borrowing cheap and
fueled speculative stock-buying. Bed Bath &
Beyond’s stock price doubled between January
2020 and 2021 to $35 a share amid a rally in

continue operating through
the holidays, but it continued to struggle and
reported another sales drop in the latest
quarter.

By the end of March, its market valuation
had slumped to $70 million and its stock
price had fallen below a dollar. The company
could no longer raise capital or borrow to
stay afloat, making bankruptcy all but inevi-
table. Thousands of workers may lose their
jobs, but the good news is that plenty of com-
panies are still hiring.

Nobody celebrates a corporate bankruptcy
and the human and financial harm that goes
with it. But some companies inevitably fail in
a dynamic economy, and the demise of unprof-
itable businesses enables labor and capital to
move to more productive uses. Propping up so-
called zombie companies a la Japan suppresses
economic growth and innovation. Failure is es-
sential to future growth.

The Pentagon Tilts at Windmills

e know climate change tops the

White House agenda, but it’s still

depressing to see it supersede even
national defense. Witness
how the Department of the In-
terior rolled over Pentagon
warnings that offshore wind
installations in the mid-Atlan-
tic could interfere with mili-
tary training.

President Biden has set a goal of generating
30 gigawatts of offshore wind power by 2030.
Waters off the coasts of North Carolina, Vir-
ginia, Maryland and Delaware are prime real es-
tate for wind farms because they are relatively
shallow. But they are also training grounds for
the Navy and Air Force, including North Caro-
lina’s Dare County bombing range.

Offshore wind turbines three times the
height of the Statue of Liberty could interfere
with training and radar. As the Energy Depart-
ment explains, “if not mitigated, such wind de-
velopment can cause potential interference for
radar systems involved in air traffic control,
weather forecasting, homeland security, and
national defense missions.”

National defense appears to have been a fifth
or sixth thought for Interior, which is in charge
of offshore wind leases in federal waters. Inte-
rior last November identified six potential leas-
ing areas after consulting with the fishing in-
dustries, environmental groups, shippers, the

Interior’s offshore wind
leases could interfere
with military training.

wind lobby and states in the region.

Interior said it considered input from these
“stakeholders” as well as state and local renew-
able energy mandates and “in-
formation on domestic and
global offshore wind market
and technological trends.” No-
tice who was missing: the Pen-
tagon. Four of the six potential
lease areas were flagged by
the Defense Department as “highly problem-
atic” on a map dated last Oct. 6 that was pub-
lished by Bloomberg News.

The Interior lease proposal from November
says that it doesn’t “reflect a final assessment
of the Department of Defense (DOD) regarding
compatibility of the proposed [wind energy ar-
eas] with DOD needs.” But why didn’t Interior
consider the Pentagon’s concerns before issuing
its proposal?

It’s possible the military could modify exer-
cises and operations to accommodate wind
farms, but this shouldn’t be necessary. Power
generated by offshore wind isn’t needed to keep
U.S. lights on. The only purpose the installations
would serve is to help Mr. Biden, states and utili-
ties meet their green energy goals.

Offshore wind is three times more expensive
than onshore wind or gas power and could
make the electric grid less reliable. But the Bi-
den Administration’s climate agenda won’t sur-
render to energy reality or national defense.

LETTERS TO THE EDITOR

Electric Vehicles Will Not Save the Climate

Electric vehicles are preposterous,
in particular as climate policy (“Biden
and Media Are EV Grifters” by Hol-
man Jenkins, Jr., Business World,
April 19). The Environmental Protec-
tion Agency’s own climate model pre-
dicts that the proposed emissions
standards for light, medium and heavy
vehicles would reduce global tempera-
tures in 2100 by 0.02-degrees Celsius.

Mr. Jenkins goes on to offer the
Econ 101 argument for a carbon tax.
This ignores the incentives of Con-
gress when climate policy becomes a
money machine and a host of other
problems, among which is, again, the
near-zero future temperature effect
of any carbon tax that Congress
might enact. The Intergovernmental
Panel on Climate Change argues that
the carbon tax needed to achieve the
purported 1.5-degree Celsius “safe”
limit would have to be $35 per gallon
of gasoline by 2030, in 2022 dollars,
and rising sharply thereafter. No Con-
gress will enact such a policy.

BENJAMIN ZYCHER
American Enterprise Institute
Long Beach, Wash.

Anybody who has read Mr. Jenkins
over the years is familiar with his
distaste for EV subsidies. As a fan of
free markets, I feel the same. But I
wonder why Mr. Jenkins rarely ques-
tions the far wider world of subsidies
for regular old (non-EV) driving.
Compared with that dole—road build-
ing and repairs, grants to build facto-
ries, the immeasurable sums we pay
in lives and treasure to keep oil flow-
ing globally—the subsidies we spend
on EVs are but a drop in the bucket.
Yet Mr. Jenkins has made a habit of
bypassing government largess that is
well into the trillions to nitpick the
mere billions spent on EVs.

ANTHONY HARVATH
Chicago

Policy makers and auto executives
could learn a lot from Mr. Jenkins, as
could college economics professors.
Once and for all: Passenger cars con-
tribute a minuscule amount of total
lifetime greenhouse-gas emissions.
Don’t let the media tell you otherwise.

THOMAS MCDONALD
Rochester Hills, Mich.

Dismiss the Debt Ceiling at America’s Peril

Alan Blinder’s op-ed “Biden Can
Avoid a Debt-Ceiling Crisis on His
Own” (op-ed, April 20) dramatizes
the effect of not raising the debt ceil-
ing and then trivializes Congress’s re-
sponsibility to evaluate raising the
debt ceiling as a “wacky idea.” Such
hyperbole suggests the crisis is only
here and now. It diverts one’s atten-
tion from the real crisis of ever-in-
creasing debt funding ever-increasing
government spending, which moves
the U.S. farther down what Friedrich
Hayek called “The Road to Serfdom.”

Suggesting that the U.S. abolish
the debt ceiling because no other ad-
vanced country (save Denmark) has
such a law reflects the temptation to
abandon rules-based policy when it is
needed most. While the 14th Amend-
ment tells us “the validity of the pub-
lic debt . . . shall not be questioned,”
what happens when countries like
China question the value of the U.S.
dollar and our government’s ability to
repay its ever-increasing debt?

TERENCE E. Burns, C.FA.
Fairfax Station, Va.

While I agree with Mr. Blinder’s
statement of the problem, his “What,
me worry?” solution doesn’t make me
feel any better. Perhaps it is because
he delves into the constitutional tea
leaves. I am certain that, should the
federal budgetary blowout cause a
economy-destroying credit collapse,
Mr. Blinder—along with the rest of
the world—won’t find those ques-
tions at the top of our list of worries.

Equally puzzling, as long as he is
musing on unlikely solutions, is the
lack of discussion of a line-item exec-
utive veto. This would put responsi-
bility for and authority to maintain a
balanced budget in the president’s lap
and let Congress off the hook.

JaMES KIRK
Bonny Doon, Calif.

Please ask Mr. Blinder to explain
with specificity his gloss-over declara-
tion: “The problem isn’t economic. The
U.S. government has the wherewithal
to pay all its bills in full and on time.”

JEFFREY C. VAN FOSSEN
Wadswworth, Ohio

What the ‘War on Yeshivas’ Is Really About

“There is one nation spread and
scattered among the nations through-
out all the provinces of your king-
dom,” the evil Haman tells King Aha-
suerus of Persia in the Scroll of
Esther that Jews read on Purim.
“Their laws differ from every other
people, and they do not keep the
king’s laws; it is not in the king’s in-
terest to tolerate them.”

The New York Times recycles this
ancient accusation when it argues, as
William McGurn summarizes in
“Leave the Yeshivas Alone” (Main
Street, April 18), that Hasidic parents
are “religious fanatics . . . condemn-
ing their children to lives of ‘jobless-

Nothing Focuses the Mind
Quite Like Paying Taxes

Perhaps the rising shenanigans on
college campuses and the decrease in
teenage employment aren’t mere co-
incidence (“A Little Work Never Hurt
Anyone—Including Teenagers” by Ja-
son Riley, Upward Mobility, April 12).
As this past round of tax filings with
our children reminded me, there is no
greater civics lesson than reviewing a
W2 and walking through a 1040. A
teenager who pays federal and state
taxes for serving orange chicken, or
triggers the kiddie tax on a college
scholarship, develops strong opinions
about government. If I could add to
Sen. Rick Scott’s list of benefits of a
working population (Letters, April
19), I would include a more moti-
vated, informed electorate.

KATHLEEN LYNCH RAUCH
Downers Grove, Ill.

The Philosophy of the Serpent

Herb Berkowitz (“Chromosome
Isn’t Everything,” Letters, April 20)
seems to believe that each of us has
the power to accomplish what only
God can do. Faithful Christians have
believed for centuries that the trans-
formation of bread and wine into
Christ’s body and blood is accom-
plished by the powerful word of God.
Mr. Berkowitz accurately demon-
strates the current thinking that hu-
man opinions or thoughts have simi-
lar power to change the reality of
science and creation. That says a lot
about how we view ourselves and
how far we have fallen.

JAMES BURHOP
Oconomowoc, Wis.

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

ness and dependency.” We dress
strangely, play by a different set of
rules and, to quote the Times, live in
“insular enclaves devoted to preserv-
ing centuries-old traditions.”

These caricatures illustrate that
the war on yeshivas has never been
about Hasidic children, but about
forcing the dominant culture’s values
onto a group that won’t submit. I am
a proud graduate of a yeshiva where I
studied zero—yes, zero—secular
studies, but which prepared me for a
meaningful life. Today, I run a suc-
cessful e-commerce business and, to-
gether with New York’s flourishing
Hasidic business community, pour
enormous sums of money into state
and city coffers, which fund failing
public schools to the tune of $32,757
a student.

Meanwhile, my wife and I, denied
educational vouchers, spend tens of
thousands of dollars a year on tuition
to send our three boys to the same
yeshiva I attended precisely because
we care more for them than anything
else. Yet the Park Slope progressives
and Albany bureaucrats insist it is
they who truly have our children’s
best interests at heart.

SHMUEL B. GoPIN
Brooklyn, N.Y.

An Answer for Sherrod Brown

Sen. Sherrod Brown asks, regard-
ing his bill requiring two-person
train crews, “Would you get on a
commercial flight if the plane had
only one pilot?” (Letters, April 20).
This is the intellectual heft of leftist
politicians. With equal hilarity, I ask:
Would you get on a bus with only
one driver?

ScoTT FREEMAN
Hoboken, N.J.

Pepper ...
And Salt

THE WALL STREET JOURNAL

S AG 0

0

“You waited in line? I saved time
and took the slippery slope.”
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Transformational, and Not in a Good Way

By Phil Gramm
And Pat Toomey

rom Wall Street to Silicon

Valley, from the Permian

Basin to the Chicago Loop,

an iron net of regulation

has descended across the
American economy. Churchill’s meta-
phor conveys the magnitude of the
onslaught and the peril it poses to
the American economy and our free-
dom. We face not an errant regulator
or an officious bureaucrat, but a sea
change in the economy’s regulatory
ecosystem. The executive branch and
its regulatory agencies are unbound
by the laws they are supposed to up-
hold and hostile to the industries
they regulate, undermining the polit-
ical accountability at the heart of
our republican government.

Biden’s regulatory barrage
and failed Progressive-era
policies imperil economic

exceptionalism in the U.S.

In the short term, President Bi-
den’s regulatory tsunami will fuel in-
flation and make a recession more
likely. In the long term, it could
smother America’s productivity,
wages and living standards. If the
U.S. puts on a European-style rules
straitjacket, American economic ex-
ceptionalism will perish.

That the federal government’s
regulatory power would be dramati-
cally different during the Biden ad-
ministration was revealed on day
one, when the president instructed
every department, agency and office
to tilt the scales of cost-benefit anal-

ysis by counting “social welfare, ra-
cial justice, environmental steward-
ship, human dignity, equity, and the
interests of future generations” in
measuring the benefits of govern-
ment action. Though interest rates
have tripled in the past two years,
the administration is now reducing
the discount rate used to value fu-
ture benefits of its regulations by
75%, thereby artificially inflating
their value. Thus traditional cost-
benefit analysis, begun under Presi-
dent Carter to constrain govern-
ment, is being used to expand
government’s power and reach.

Administration officials and regu-
lators enforce environmental policies
never adopted by Congress. Using
corporate average fuel economy
standards designed to conserve fos-
sil fuels, the Transportation Depart-
ment seeks to end fossil-fuel use
with unachievable standards. With
no basis in law, the Office of the
Comptroller of the Currency forces
banks, and the Securities and Ex-
change Commission compels public
companies, to implement environ-
mental policy and either pass those
costs on to consumers or absorb
them in lower profits.

To fund environmental, social and
governance goals with your retire-
ment savings, the Labor Department
will override the obligation set out
in the 1974 Employee Retirement In-
come Security Act for investments to
be made by fiduciaries “solely in the
interest of,” and for the “exclusive
purpose” of providing benefits to,
the investor.

Mr. Biden’s executive orders have
targeted mergers and acquisitions
independent of consumer benefit
and targeted the oil and gas indus-
try for extinction. His regulatory
and antitrust policies imperil re-

Biden’s ‘Four More

FREE
EXPRESSION
By Gerard Baker

our more years. Have those

words ever elicited less excite-

ment? Have 48 months ever
loomed as a more unnerving slog
through domestic political strife and
rising global insecurity? Has a na-
tion ever peered more anxiously into
a future under the leadership of a
man far along the path of cognitive
decline from which no one has ever
returned?

Normally the prospect of an in-
cumbent’s re-election is a rallying
moment, a chance to remind sup-
porters why you’re there in the first
place, an opportunity to offer the
nation that curious but compelling
combination of continuity and re-
newal. It should be a moment for
hope for at least half the country.
This time around four more years
sounds like a parole board’s answer
to a prisoner’s appeal.

Second presidential terms are
rarely successful. Since the imposi-
tion of the term limit in the 22nd

Amendment 70 years ago, the litany
of disappointment and disillusion
has been familiar: Richard Nixon and
Watergate, Ronald Reagan and Iran-
Contra, Bill Clinton and Monica
Lewinsky, George W. Bush and the
near-collapse of the world financial
system, Barack Obama and the vari-
ous pathologies that led the nation
into the dystopia of Hillaryland and
Trumpville.

But all these at least started out
as promising journeys—campaigns
ready to travel hopefully even if
never quite arriving at their planned
destinations.

Who is honestly enthusiastic
about Joe Biden’s campaign for a
second term except perhaps for a
son who can hope that a father in
the White House will continue to
shield him from the accountability
he deserves?

Certainly not most Americans.
Only a quarter of voters want him to
run again, according to an Associ-
ated Press-NORC poll released last
week. Even Democrats are unenthu-
siastic; the same poll showed
slightly less than half favor a second
term.

There’s no getting around the age
problem. The president’s widening
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Biden ordered the creation of a White House Office of Environmental Justice.

forms implemented by Mr. Carter,
including the deregulation of air-
lines, trucking, railroads, energy and
communications. That deregulation
reinvigorated the economy, fueled
the Reagan recovery and laid the
foundation of America’s current
prosperity.

Antitrust policies have morphed
into a cudgel with the mantra that
“big is bad”—except for government.
The tech industry, the crown jewel of
American competitiveness, is under
siege. The Federal Trade Commis-
sion’s efforts to break up Google,
Meta, Apple and Amazon—without a
hint of congressional authorization—
threaten workers, customers and in-
vestors. Their stocks have enriched
individual retirement accounts,
401(k)s, annuities, insurance policies
and public and private pension plans
across America.

Based on the pandemic emer-
gency, Mr. Biden asserted the au-
thority to forgive about $500 billion
in student loans. Amid a banking cri-

Years’ Sounds

mental deficit makes a bid for a sec-
ond term a risky proposition. It’s not
only an act of willful recklessness; it
amounts to a grand deception. Most
Americans have seen enough of the
president to understand that as his
capacities continue to shrink, he will
be less capable of making the crucial
decisions the office requires. A large

Only 1in 4 Americans
want him to run again.
Even among Democrats,

less than half do.

amount of executive power will be
delegated to family members such as
the first lady, to unelected officials
close to the Oval Office and perhaps
to the vice president.

Which is why a bid for a second
term is also reckless. The domestic
and international situation demands
measured judgment and steady lead-
ership, but we would be forced to
wake up every day of a Biden second
term wondering if this is going to be
the Inauguration Day for Kamala
Harris, the accession to the top job

sis, the Consumer Financial Protec-
tion Bureau wants to slash credit-
card late fees set in the Obama era.
In a reincarnation of the polices that
created the subprime crisis, the Fed-
eral Housing Finance Agency will
force home buyers with good credit
to subsidize high-risk borrowers.
Building on President Trump’s abuse
of congressionally delegated author-
ity to impose tariffs on steel and alu-
minum from Mexico and Canada in
the name of national security, Mr.
Biden’s trade representative said she
will pursue “sustainability” and “in-
clusiveness” in dealing with supply-
chain issues where congressional ap-
proval isn’t required.

The administration has added
child-care mandates and guaranteed
“family sustaining benefits” includ-
ing “paid leave and caregiving sup-
port” requirements, pro-union provi-
sions and environmental, inclusion
and racial-justice dictates to the
Chips Act. None of these provisions
appear in the statute, suggesting

WILL OLIVER/SHUTTERSTOCK

they may become standard additions
in implementing any new federal
program.

In addition to undermining demo-
cratic accountability, an unrestrained
regulatory state stunts economic
growth. When the subprime reces-
sion ended in the summer of 2009,
almost every private forecaster pre-
dicted growth of 3% or more over an
extended period. The Federal Reserve
projected 3.5% to 4% through 2014.
But the Obama administration’s regu-
latory excesses stifled the recovery,
and growth slumped to an 80-year
low of 2.1%. Given that the Biden ad-
ministration’s regulatory onslaught
makes Obama’s regulatory burden
look like junior varsity, America risks
a regulatory recession. If that hap-
pens, congressional Republicans
should demand a regulatory freeze as
a precondition to adopting any anti-
recession measure.

Who will challenge this reimposi-
tion of failed Progressive-era poli-
cies? Many scoff at talk of Mr. Biden
as a transformational president. But
if business can’t find an effective na-
tional voice to speak out in opposi-
tion, if a divided Congress can’t
adopt appropriation riders to limit
Mr. Biden’s regulatory excesses, and
if the courts don’t provide regula-
tory salvation, the president’s regu-
latory agenda virtually ensures that
in a single term he will drastically
transform the economy and life in
America.

Mr. Gramm is a former chairman
of the Senate Banking Committee
and a nonresident senior fellow at
American Enterprise Institute. Mr.
Toomey is a former Ranking Member
of the Senate Banking Committee.
Jeb Hensarling and Mike Solon con-
tributed to this article.

Like a Prison Term

of the embodiment of vacuity.

No wonder Robert F. Kennedy Jr.
is running. A crank candidate, a ped-
dler of quack medicine and bad sci-
ence, is apparently running at 14% of
Democratic voters, according to an-
other poll. With Marianne William-
son, also of the moonbeam commu-
nity, polling 5%. That’s almost 1in 5
people who voted for Joe Biden sup-
posedly now willing to sign up for a
total leap in the dark. Perhaps we
should hear less from the media
about the crackpots who dominate
the Republican Party.

It’s usually a bad sign for an in-
cumbent when there is so little en-
thusiasm for him in his own party. It
signals a primary challenge that is
less than lethal but sufficiently
wounding to doom the presidency—
as Lyndon Johnson, Jimmy Carter
and George H.W. Bush discovered.

But I suspect that for all the diffi-
dence and disquiet among Demo-
crats, Mr. Biden is pretty secure. The
main reason for concern among the
rest of us is that, as things stand, he
has a good shot—a shot he doesn’t
deserve—at winning.

As his political handlers know, the
president is the ideal figurehead for
a party that has moved aggressively

leftward in the last few years.

The Biden presidency has been a
notable example of the power of false
advertising. It’s a flag of convenience
under which the coalition of eco-
nomic and climate extremists of the
Bernie Sanders wing and the cultural
extremism of its critical-race and
identitarian wing has been happy to
sail, taking the country farther to-
ward their progressive utopia, paid
for by the rest of us in higher infla-
tion, taxes and interest rates.

Enough Americans are still in-
credulous that Joe from Scranton
could really be the vehicle for all
this stuff, so that his claims to be
the same old moderate he has al-
ways been somehow resonate. Ex-
pect a re-election campaign that in-
sists it’s not the Democrats but the
Republicans who are remaking the
country.

That’s the second thing the presi-
dent has going for him: his opposi-
tion. The other message we can ex-
pect to hear from the Biden re-
election campaign is that a second
term is the only way to save the
country from another four years of
Donald Trump.

Republican primary voters have
the best chance to prove him wrong.

Et Tu, Juan? Clarence Thomas’s Fickle Friends Pile On

By James Taranto

itt Romney once complained

that Barack Obama didn’t play

fair. “I've been disappointed in
the president’s campaign to date,
which is focused on character assassi-
nation,” he told reporters in May 2012.
He complained Mr. Obama was trying
to “suggest that I'm not a good person
or I'm not a good guy.”

Last week a reporter asked Mr.
Romney, now a Utah senator, about
recent press attacks on Justice Clar-
ence Thomas, most of which relate to
his friendship with Dallas business-
man Harlan Crow. “If the reports are
accurate, it stinks,” Mr. Romney said.
“I don’t have to explain more than
that.” But the reports contained
many inaccuracies, as I documented
last week. I emailed Mr. Romney’s
deputy communications director, and
she confirmed the senator’s quote
but didn’t respond when I asked if his
views have changed in light of those
demonstrated errors.

I don’t mean to accuse Mr. Rom-
ney of hypocrisy, a charge that would
be uninteresting if true. It’s only hu-
man to find meanness and dishonesty
more regrettable when directed
against oneself than one’s opponents.
But Mr. Romney’s piling on Justice
Thomas is weird. The senator is a
longtime Republican, and Justice
Thomas’s opponents are Democrats.
Mr. Romney’s 2018 Senate campaign
reported $10,800 in contributions
from Mr. Crow and his wife. And re-
proaching Justice Thomas is unlikely
to pay political dividends in Utah,
where Mr. Romney may face a pri-
mary challenge next year.

Mona Charen is a longtime conser-
vative commentator. She published a
column two weeks ago titled “Is Clar-
ence Thomas Crooked?”—a classic
example of Betteridge’s law, which
holds that “any headline which ends
in a question mark can be answered
by the word ‘no.” ”

“The reason Crow desires a friend-
ship with Clarence Thomas,” Ms.
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Charen asserted, “is not principally
for his hearty laugh or his storytell-
ing. It’s because he’s a justice on the
Supreme Court who rules in ways
Crow finds congenial. Over time, all of
that largesse can be a kind of soft co-
ercion. If Thomas were ever tempted
to stray from the doctrinaire views
the two share, would the justice hesi-
tate, if only unconsciously, contem-
plating the risk that he might lose ac-
cess to the Bombardier Global 5000
and the private fishing guide?”

I emailed Ms. Charen to ask if she
had any factual basis for this charac-
terization of the Thomas-Crow friend-
ship, and if she’s reconsidered her view
in light of new information, particu-
larly my colleague Barton Swaim’s in-
terview with Mr. Crow. She didn’t re-
ply, possibly because the former
question was a bit unsporting. Obvi-
ously she was engaging in pure specu-
lation—or, to put it charitably, acting
the drama critic and puzzling out char-
acters’ motives from their actions.

But her analysis is laughable. As
Mr. Swaim reported, Mr. Crow de-
scribes himself as “a moderate Repub-
lican” and “moderately pro-choice—a
first-trimester guy” and says of the
justice: “Do I influence him? Hell no.
I respect his judgment about those
things way more than mine.”

Justice Thomas appears impervious
to influence and always has. He is, in
the words of Justice Samuel Alito, “a
purist and an important voice”—and
often a soloist, whose lone concurring
opinions or (less often these days) dis-
sents argue for adhering to the origi-
nal meaning of the Constitution even
if that requires uprooting precedents
that have become deeply established
in law and culture.

Ms. Charen once admired Justice
Thomas. In a 1991 column, she called
the effort to sink his nomination over
allegations of ribaldry “one of the

greatest liberal misfires in American
politics” and observed that “smear
tactics backfired.” In 2000 she raved
about his opinion in Stenberg v. Car-
hart, an abortion case: “In a lengthy
dissent, Justice Clarence Thomas
turns the majority ruling slowly on a
spit, burning off one flimsy argument
after another.”

Mitt Romney and Mona
Charen go on the attack,
then go silent in the face
of new information.

So what happened to Mr. Romney
and Ms. Charen? I'll don my drama-
critic cap and note that both of them
(like many Republicans and conserva-
tives) experienced discomposure in
2015-16 over Donald Trump’s political
rise. Neither got over it, and both
have endured cruel treatment from
Trump supporters as a result.

In a 2018 New York Times op-ed,
Ms. Charen described being jeered at
the Conservative Political Action Con-
ference, where she appeared on a
panel and accused Republicans of hy-
pocrisy for countenancing untoward
personal behavior by the likes of Mr.
Trump and failed Alabama Senate can-
didate Roy Moore. “I had to be es-
corted from the premises by several
guards who seemed genuinely con-
cerned for my safety,” she wrote.

Well, shame on CPAC. But none of
this is Clarence Thomas’s fault. Why
lash out at him? Perhaps because pol-
itics can be as much about identity as
about ideas. Justice Thomas hasn’t
changed, but political alignments
have. Mr. Romney and Ms. Charen, in
your humble critic’s opinion, now see
him as being on the other side. They

may also crave what the late Tom
Bethell called “strange new respect”
from the left. Good luck finding it in
today’s Washington.

The guy I can’t figure out is Juan
Williams. In an April 17 op-ed for the
Hill, he called Justice Thomas “my
old friend” and cast himself as Bru-
tus, declaiming against “the smell of
financial corruption around Thomas”
along with “Thomas’s unyielding loy-
alty to a hardline Republican agenda
that made former President Trump
call Thomas his favorite justice.”

I emailed Mr. Williams and asked
if he had anything to add in light of
my debunking of the attacks on Jus-
tice Thomas. “I think you made the
case that aside from questions about
disclosure there is no evidence of
outright corruption,” he replied.
Then he softened his criticism but
didn’t retract it: “My worry for the
Justice is that the free vacations, free
travel and honors from one group
lead to questions about a limited cir-
cle of influence.”

Mr. Williams is liberal and has
wide, deep and honest differences of
opinion with Justice Thomas. But
that’s been clear since 1980, when the
two men met. In 1991, when Mr. Wil-
liams was at the Washington Post, he
defended then-Judge Thomas and ac-
cused Senate Judiciary Committee
Democrats of “an unforgivable abuse
of a human being named Clarence
Thomas.”

In the Post’s politically correct
newsroom, Mr. Williams paid a pro-
fessional price for that stance. But to-
day he’s at Fox News Channel, where
support for Justice Thomas would be
a welcome liberal heterodoxy. So why
turn on his “old friend” now? I can’t
imagine, but I'll bet it’s personal.

Mr. Taranto is the Journal’s edito-
rial features editor.
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Credit Suisse’s Results Show Pain

Swiss bank lost a
further $75 billion in
deposits before it
agreed to UBS rescue

By MARGOT PATRICK

Credit Suisse Group AG
gave a glimpse into its chaotic
final weeks before a rescue last
month by UBS Group AG with
a first-quarter earnings report
that showed operating revenue
diving and customers rushing
to pull deposits.

The Swiss bank lost more
than $2 billion from its busi-
nesses in the first quarter, but
posted a prodigious net profit
because of the paper gains re-
alized from writing off $17 bil-
lion in bonds. Customers with-
drew around $75 billion in
deposits in a run that the bank
says has moderated since the
UBS deal announcement on
March 19. Revenue fell across
its investment-banking and
wealth-management arms and
its domestic bank.

Credit Suisse agreed to be
bought for around $3.25 billion

after losing the confidence of
customers and investors. Swit-
zerland’s government back-
stopped the deal with the bond
write-off, as well as liquidity
lines, a guarantee against $9
billion in potential losses on
trading portfolios and a compe-
tition waiver letting UBS con-
trol much of the Swiss banking
market.

Some Credit Suisse bond-
holders are suing in the coun-
try over the regulator’s deci-
sion to void the $17 billion in
bonds, which made up part of
the bank’s capital cushion.

Credit Suisse posted a net
profit of 12.43 billion Swiss
francs, equivalent to $13.9 bil-
lion, for the first three months
of the year because of the value
of the written-off bonds. The
bank lurched through financial
losses and scandals in the past
several years, and failed in a
last attempt to restructure and
regain trust after bank custom-
ers started pulling their depos-
its and investments last fall.

The massive quarterly
profit, the largest in the bank’s
history and among the largest
ever for a bank, is an unusual

coda given the bank’s unravel-
ing.

It was possible because the
write-down of the bonds feeds
through as a revenue gain,
which leads to a swelling of pa-
per profits. But it isn’t money
that Credit Suisse shareholders
will immediately realize. UBS
benefits, however, since it in-
herits Credit Suisse without
having to repay those bonds.
Credit Suisse shareholders will
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@ Heard on the Street: Credit
Suisse buys time for UBS B12

Annual U.S. imports of electricals and electronics

Nearshormg Shift Brlgs Its Own Hurdles

Many U.S. manufacturers are moving production to Mexico to avoid depending too much on China.

By PAUL BERGER

Even before the Covid-19
pandemic sparked a global
shortage of shipping contain-
ers and a surge in ocean ship-
ping costs in 2020, automo-
tive-parts supplier Premium
Guard Inc. was concerned
about souring U.S.-China rela-
tions and had been working on
bringing some production
closer to home.

So when the New York-
based company completed the

purchase of its first factory in
Mexico in late 2020, it proved
to be a fortuitous solution to
the Covid-19-related disrup-
tions that allowed Premium
Guard to keep some of its cru-
cial parts moving even as
lengthy backups in interna-
tional shipping brought many
supply chains to their knees.
But with new factories fill-
ing the landscape and more
under construction in North
America, some companies are
discovering that shifting pro-

duction from one part of the
world to another has brought
new sets of costs and logistics
hurdles that highlight the com-
plications of executing a near-
shoring strategy.

When Premium Guard
wanted to expand its factory in
Mexico, it had to import new
equipment from Asia because
manufacturers there offered
better options and pricing than
anywhere else, said Roel
Dekkers, Premium Guard’s di-
rector of supply chain for Mex-
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ico. Premium Guard also had
to develop a new network of
suppliers that could make
products and packaging to the
right specifications and cost.

Even today, the factory
struggles to compete with Chi-
nese prices because the range
of raw materials, from steel to
paper pulp, available in Mexico
is more limited and more ex-
pensive than in China.

Still, the challenges and the
expense are worth it because
Premium Guard now has a

sourcing strategy that doesn’t
rely on a single country thou-
sands of miles away, Mr.
Dekkers said.

“We needed to have a near-
source option to complement
our supply chains out of Asia,”
he said. “The supply-chain cri-
sis taught us that it’s crucial to
have critical components close
to home.”

More and more companies
are looking to follow the auto
supplier’s path as they try to
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Bud Light

Uproar
Response
Criticized

By JENNIFER MALONEY
AnD LAUREN WEBER

The maker of Bud Light, af-
ter coming under fire for a so-
cial-media promotion with a
transgender advocate, is now
being criticized internally and
externally by people who say
the company didn’t support its
marketing manager when she
came under attack.

Anheuser-Busch InBev SA
placed on leave the executive
overseeing Bud Light market-
ing, Alissa Heinerscheid, as
well as her boss, Daniel Blake.
And it named a replacement
for Ms. Heinerscheid in the Bud
Light role. Sales of Bud Light
have slumped in recent weeks.

The controversy began
when Bud Light enlisted sev-
eral social-media influencers
to create buzz for the beer
brand during the annual col-
lege basketball playoffs.

One of them—transgender
advocate and social-media star
Dylan Mulvaney—spoke in an
Instagram video post on April
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Apple Wins Appeal in ‘Fortnite’ Case

By AARrON TILLEY

A federal appeals court
sided with Apple Inc. and up-
held a 2021 ruling that mostly
supported the company’s App
Store policies against an anti-
trust challenge by “Fortnite”
maker Epic Games Inc.

A panel of three judges on
the Ninth U.S. Circuit Court of
Appeals on Monday sided with
a federal judge’s ruling that re-
jected all but one of Epic’s

claims and declared that Apple
doesn’t have monopolistic con-
trol over mobile-game transac-
tions.

“There is a lively and impor-
tant debate about the role
played in our economy and de-
mocracy by online transaction
platforms with market power,”
the ruling concluded. “Our job
as a federal Court of Appeals,
however, is not to resolve that
debate—nor could we even at-
tempt to do so. Instead, in this

decision, we faithfully applied
existing precedent to the facts
as the parties developed them
below.”

The two companies have
battled for years to settle the
question of how much control
Apple should have over third-
party developers in the App
Store, with billions of dollars at
stake over the software used
on more than one billion de-
vices.

Apple has since faced chal-

lenges to how it operates the
App Store all over the world,
including in the European
Union, South Korea and Japan,
and the company has made
several changes that reduced
its control or its cut of revenue
from developers.

The Justice Department is
investigating whether Apple fa-
vors its own products over
third-party developers in its
mobile operating system, The
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CNBC Anchor Claims Harassment by Shell

By JOE FLINT

CNBC International anchor
Hadley Gamble accused former
NBCUniversal Chief Executive
Jeff Shell of sexual harassment
and sex discrimination in a
complaint to the company, a
lawyer for Ms. Gamble said
Monday.

NBCUniversal parent Com-
cast Corp. said Sunday that
Mr. Shell was exiting after an
investigation into a complaint
that he engaged in inappropri-
ate conduct.

Mr. Shell was fired for
cause, and the company
doesn’t intend to pay him
severance, people familiar

with the situation said Mon-
day. CNBC is owned by NBC-
Universal.

“The investigation into Mr.
Shell arose from a complaint
by my client of sexual ha-
rassment and sex discrimina-
tion. Given these circum-
stances it is very
disappointing that my cli-
ent’s name has been released
and her privacy violated,”
said Suzanne McKie, a man-
aging partner of Farore Law,
a firm based in the U.K.

Media reports late Sunday
named Ms. Gamble as the in-
dividual who brought the
complaint.

Neither Mr. Shell nor a

Hadley Gamble

spokeswoman for the former
executive responded to re-
quests for comment.

In a statement Sunday, Mr.

Shell said he had an inappro-
prlate relationship with a
company employee. “I'm truly

2 sorry I let my Comcast and
g S NBCUniversal
E down,” he said.

colleagues

Ms. Gamble is a CNBC an-
chor and senior international

§ correspondent who covers en-
2 ergy, geopolitics, and finan-
% cial markets, according to her
& company biography.

She now anchors a show

2 from CNBC’s Middle East

headquarters.

Ms. Gamble’s current con-
tract wasn’t expected to be
renewed, people familiar with
the situation said.
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Layolts
At ESPN

Include
Streaming
Executive

By ALyssA LUKPAT
AnD JEssicA TOONKEL

Walt Disney Co. said Mon-
day it is beginning layoffs at
ESPN and other divisions, part
of its previously unveiled plan
to cut 7,000 jobs.

At ESPN, the cuts come as
Disney tries to figure out the
sports-media outlet’s next chap-
ter. Russell Wolff, a veteran ex-
ecutive who oversaw the ESPN+
streaming service, is among
those leaving the company, ac-
cording to people familiar with
the situation.

Disney said several thousand
U.S. employees would be cut
this week from multiple busi-
ness areas, including its enter-
tainment arm and its parks, ex-
periences and product division.

Disney said it didn’t expect
to lay off any hourly front-line
employees from its theme parks
and resorts. “The difficult real-
ity of many colleagues and
friends leaving Disney is not
something we take lightly,” the
company said Monday.

Robert Iger, Disney’s chief
executive, in February said the
company was planning to lay
off employees and slash $5.5
billion in costs. He unveiled the
move as part of a broader re-
structuring plan after Disney
ousted Bob Chapek and brought
Mr. Iger back to lead the com-
pany. Mr. Iger has been under
pressure to make Disney’s
streaming business profitable
and to raise the company’s
stock price. Disney has con-
tended in recent years with
streaming competition and with
falling revenue from the box of-
fice and cable TV. The layoffs
and cost cuts are set to give
more power to the company’s
content executives.

The company said that it be-
gan its first wave of layoffs last
month and that its bigger sec-
ond round of cuts would run
from Monday to Thursday.
About 4,000 people are ex-
pected to be laid off during the
two rounds, Disney said.

Disney said it planned to
reach its target of cutting 7,000
employees following a third
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Disney

Lays Off
Thousands

Continued frompage Bl
round of layoffs before this
summer.

The company in recent
months has laid off its meta-
verse division and employees
working on its streaming ser-
vices in Beijing. Disney in this
latest round of job cuts is tar-
geting two of its most well-
known divisions: ESPN and
parks. ESPN has been a money-
maker for Disney but its sub-
scriber base has eroded as more
people cancel their cable sub-
scriptions. Disney acquired ma-
jority control of the sports
channel in 1995. It explored the
idea last year of spinning off

ZACK WITTMAN FOR THE WALL STREET JOURNAL

The company said it didn’t expect tor lay off any hourly front-line

ESPN but ultimately decided
against it, Mr. Iger said in Feb-
ruary.

The company has invested
heavily in ESPN+, but has been
cautious about moving major
sports content from its TV
channel to that service. ESPN+,
which had 24.9 million sub-
scribers as of Dec. 31, streams
live events from the National
Hockey League and other
leagues, as well as original pro-
gramming.

Mr. Wolff has been with
ESPN for 26 years in a variety
of roles. It is unclear who will
be taking over ESPN+ after his
departure. “It is with great
pride in all that we have accom-
plished as a team that I share
with you that I will be leaving
ESPN in July,” Mr. Wolff wrote
in a memo to staff reviewed by
The Wall Street Journal, adding
that the network “has been the
most amazing professional
home, in the US and overseas,
anyone could have asked for.”

employees from its theme parks and resorts.

Bed Bath & Beyond Inc.
faced a much worse financial
situation ahead of its bank-
ruptcey filing than is typical for
companies facing an imminent
chapter 11.

The home-goods retailer
sought a $54 million emer-
gency loan on Friday from all of
its lenders to meet payroll and
other expenses, court papers
show, before filing for bank-
ruptcy protection on Sunday. It
then sought and received ap-
proval in bankruptcy court on
Monday to borrow an addi-
tional $40 million from lender

Sixth Street Partners to help
meet the costs of the com-
pany’s planned going-out-of-
business sale while it looks for
a last-minute buyer.

“Last week the company re-
turned to an overadvance posi-
tion” on its bank loans, so its
lenders got together and signed
off on the new $54 million loan,
Bed Bath & Beyond lawyer Em-
ily Geier said Monday at the
company’s debut appearance in
the U.S. Bankruptcy Court in
Newark, N.J.

Sixth Street Partners re-
ceived court approval for a
$240 million loan package that
lets the investment firm roll up

$200 million of its old loans
into a top-ranking position
while also lending the addi-
tional $40 million in new
money. “Without the $40 mil-
lion this iconic retailer was go-
ing to go into a fire sale, a very
unplanned liquidation,” Judge
Vincent Papalia said from the
bench on Monday.

All of the retailer’s 14,000
employees can be assured they
will get paid, company lawyer
Josh Sussberg said in court.

Bed Bath & Beyond has set a
tight schedule to seek a buyer
willing to salvage some or all of
its stores, while simultaneously
conducting liquidation sales.

Bids for Bed Bath & Beyond are
due May 28 and the chapter 11
case is expected to wrap up by
August, according to the com-
pany’s lawyers. It has said it
would shutter all of its stores if
it is unable to find a buyer.

“I hope this will be the first
time that we start a wind down
and then halted it,” Mr. Suss-
berg said.

Watch a Video

Scan this code
for a video on
what led to Bed
Bath & Beyond’s
bankruptcy.

St;ﬁ work at a pool of brine highly concentrated with lithium at an Albemarle mine in Chile.

Robust EV Demand Powers
A Surge in Mining Mergers

Mining companies are back
at the deals table as they bat-
tle for control of commodities
essential for making electric

By Rhiannon Hoyle
in Adelaide, Australia,
and Julie Steinberg
in London

cars and renewable-energy in-
frastructure.

The return to deal making
comes as mining companies
seek to boost their exposure to
metals like copper, nickel and
lithium, for which demand is
expected to grow as the world
transitions to greener energy.

This year, mining compa-
nies have announced more
than $65 billion in pending
and completed deals, accord-
ing to data provider Dealogic.
That number is nearly double
the $36 billion announced in
the same period of 2022, and
the highest amount to start
the year since 2012, when
China’s breakneck growth led
to a surge in deals.

Global deals announced
by mining companies

$80 billion

0
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Note: Data are through April 21 of each year.
Source: Dealogic

The uptick in deals con-
trasts with a lull in overall
global M&A activity.

Mining companies held back
on large deals for much of the
past decade after a spending
spree during a China-led com-
modities boom ended with big
write-downs.

That experience prompted a
yearslong focus on shareholder
returns and debt reduction.
Now, miners are hungry for
deals again.

Hudbay Minerals Inc. this
month said it would buy Copper
Mountain Mining Corp. in a
$439 million all-stock deal.

Mining companies have
been encouraged by govern-
ment policies, such as the In-
flation Reduction Act, that are
expected to boost demand for
metals used in batteries and
other clean-energy technology,
companies and analysts say.

Also among proposals is a
bid of more than $19 billion by
Newmont Corp. to buy Austra-
lia’s Newcrest Mining Ltd.,
which would add nearly 50 bil-
lion pounds of copper reserves
and resources to the Colorado-
based gold giant’s business.

Copper is also part of the
appeal for Glencore PLC’s
roughly $23 billion merger
proposal for Teck Resources
Ltd. Teck has so far resisted
Glencore’s advances.

Tuesday
Morning
To Shut
More Sites

By Axiko MATSUDA

Home-goods retailer Tues-
day Morning Corp. is moving
toward a liquidation of addi-
tional store locations after a
bankruptcy auction for the
company’s remaining assets.

Dallas-based Tuesday
Morning last week selected a
Hilco Global unit that special-
izes in retail restructuring and
liquidations as the successful
bidder for its roughly 200
stores that hadn’t already
been designated as going out
of business.

The Hilco unit’s bid pro-
vides for an orderly liquida-
tion of some or all of the com-
pany’s remaining stores,
according to people familiar
with the matter. Lenders to
Tuesday Morning filed court
papers Monday saying that a
sale to Hilco likely would re-
sult in a liquidation of the
business.

“We are working with the
company to develop the final
detailed plan on which stores
will close and do not have a
specific number of store clos-
ings at this time,” said Ian
Fredericks, president of Hilco’s
consumer-retail group.

Tuesday Morning didn’t re-
spond to requests for com-
ment on Monday. The com-
pany had proposed giving the
winning bidder for its assets
some time to designate store
leases if a buyer emerges that
wants to assume certain loca-
tions, leaving some chance for
a subset of stores to remain
open.

Hilco prevailed at auction
over investment firm Invictus
Global Management LLC, court
papers show.

Bud Light

Response
Criticized

Continued frompage Bl

1 about a personalized beer
can that Bud Light had sent
her as a gift. The uproar that
followed thrust the brand and
the world’s biggest brewer
into the U.S.’s partisan politics
and culture wars.

Some people on social media
seized on Bud Light’s promotion
with Ms. Mulvaney and called
for a boycott of the brand.
Some dug up earlier comments
from Ms. Heinerscheid that
they said were disrespectful of
Bud Light drinkers. Wholesalers
took notice when retail sales
suffered. The company stayed
silent as Ms. Heinerscheid was
personally attacked in social-
media and conservative news
outlets. Later, a top executive
issued a statement saying the
company hadn’t meant to cre-
ate a flashpoint.

In the week ended April 15,
Bud Light’s U.S. retail-store
sales fell 17% compared with
the year-earlier period, ac-
cording to an analysis of Niel-
sen data by Bump Williams
Consulting Co. Meanwhile,
sales of rival brands Coors
Light and Miller Lite each
grew 17.6%.

On Friday, the company
said Ms. Heinerscheid would
take a leave and said it would
revamp its process so senior

leaders are more involved in
marketing decisions. It said
Todd Allen, most recently
global vice president of Bud-
weiser, would take over Ms.
Heinerscheid’s role. On Sun-
day, the company confirmed
that Mr. Blake was also taking
a leave. Both leaves are invol-
untary, according to people fa-
miliar with the matter.

Some employees shared
concerns among one another
on Friday after the company
told staff about the manage-
ment changes, people familiar
with the matter said. Company
insiders and industry observ-
ers said the company should
have spoken out in defense of
Ms. Heinerscheid, a rising star
within the company’s market-
ing department, when she
came under attack.

“Good leaders always pro-
tect their people,” said consul-
tant Bump Williams. “That
was not the case this time.”

Alison Taylor, an associate
professor at the New York Uni-
versity Stern School of Busi-
ness who teaches about corpo-
rate ethics, wrote a post on
LinkedIn criticizing the com-
pany’s response to the uproar.

“What’s not defensible is
when you get very predictable
backlash...that you then play it
in this clueless way and don’t
have the courage of your con-
victions,” she said in an inter-
view. “They should have stood
behind this marketing person.”

Anheuser-Busch didn’t re-
spond to requests for comment.

Bud Light works with hun-
dreds of influencers. The
sponsored post by Ms. Mulva-
ney was consistent with previ-

ous Anheuser-Busch cam-
paigns, which have supported
LGBT rights. The personalized
can made for Ms. Mulvaney
was never available for sale.

In 2016, Bud Light released
a TV spot supporting same-sex
marriage, featuring actors
Seth Rogen and Amy Schumer.
In 2019, Bud Light partnered
with Glaad, an advocacy or-
ganization for LGBT rights, to
release a special-edition rain-
bow-colored aluminum bottle
in celebration of Pride month.

Bud Light, the No. 1 selling
beer brand in the U.S., has
been struggling for years with
falling sales volume as youn-
ger consumers opt for craft
beers, cocktails and newcom-
ers such as hard seltzer.

Ms. Heinerscheid, 39 years
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old, is the first woman in Bud
Light’s 41-year history to spear-
head marketing.

In a podcast interview re-
leased in March, Ms. Heiner-
scheid said, “I had a really
clear job to do when I took
over Bud Light. It was, this
brand is in decline, it’s been in
decline for a really long time,
and if we do not attract young
drinkers to come and drink
this brand, there will be no fu-
ture for Bud Light.” She de-
scribed previous Bud Light
campaigns as having “fratty,
sort of out-of-touch humor.”

The current controversy be-
gan during Bud Light’s March
Madness contest, in which so-
cial-media influencers in spon-
sored posts encouraged follow-
ers to post videos of themselves
carrying three glasses or cans
of Bud Light with the hashtag
#easycarrycontest.

Ms. Mulvaney posted a Feb-
ruary Instagram video of her-
self in a bathtub drinking Bud
Light and in March posted a
video calling the personalized
can “possibly the best gift
ever” in celebration of the
one-year anniversary of her
gender transition.

Ms. Mulvaney had been
documenting her gender tran-
sition over 365 days on Tik-
Tok. Her following on social
media had grown; so had criti-
cism of her from some conser-
vative commentators.

Musician Kid Rock posted a
video on Twitter in which he
shot cases of Bud Light with a
rifle, and a man calling himself
“Conservative Dad” launched a
beer brand, “Ultra Right,” of-
fering 6-packs for $19.99.
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Coca-Cola Sales
At Venues Boosted
Quarterly Profit

By DEAN SEAL

Coca-Cola Co. saw first-
quarter sales rise as the com-
pany’s customers bought
more beverages on the go.

The beverage company said
global sales rose 5% in the
first three months of the year
to $10.98 billion, topping ana-
lyst expectations for $10.8 bil-
lion.

The growth came from
both higher prices and higher
volumes. Coca-Cola reported
an 11% increase in price/mix,
which includes price increases
as well as changes in package
sizes and retail sales chan-
nels.

Global sales volumes were
up 3% in a turnaround from
its last quarter, when they fell
slightly for the first time in at
least a year, largely due to
one-time events including the
company’s withdrawal from
Russia and Covid-19-pan-
demic-related lockdowns in
China.

The higher volumes were
attributed to stronger sales at
away-from-home venues.

Growth in Coca-Cola’s de-
veloped markets, led by Mex-
ico, Western Europe and Aus-
tralia, outpaced more modest
increases in developing and
emerging markets, including
China and India.

Coca-Cola said sales of its
soft drinks and water ticked
up during the quarter, led by
8% volume growth for its
Smartwater brand.

Meanwhile, revenue from
sports drinks and tea slipped.

The company stumbled last
quarter on its $5.6 billion pur-
chase of BodyArmor and its
integration of the fast-grow-
ing startup brand with its
other sports drink, Powerade.

Sales of the company’s
juice brands and dairy and
plant-based beverages were
even with the year-earlier
quarter’s totals as growth in
certain brands, such as its

Coca-Cola’s net revenue and
case volume, change from a
year earlier
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Fairlife milk products in the
U.S. and Minute Maid Pulpy
Orange juice in China, were
offset by the suspension of
operations in Russia.

The strong performance of
Coca-Cola’s Costa brand in the
UK. and China boosted its
coffee segment’s top line by
9%.

Coca-Cola’s operating mar-
gin tightened to 30.7% from
32.5% last year due to one-off
items and unfavorable for-
eign-currency fluctuations
that are expected to weigh on
results again in the second
quarter.

Stripping out those one-
time items, Coca-Cola’s ad-
justed operating margin in the
first quarter expanded thanks
to its top-line growth and the
refranchising of its bottling
operations, which offset
higher marketing investments
and operation costs, the com-
pany said.

Despite the margin con-
traction, Earnings jumped 12%
to 72 cents a share on a profit
of $3.1 billion.

Adjusted earnings came in
above analyst estimates at 68
cents a share.

The company’s shares de-
clined slightly to close at
$63.95 on Monday.

Plug-In Hybrids Seek Niche

Toyota, Ford, Hyundai
see a bridge between
gasoline-powered cars
and electric vehicles

By RiveRr Davis

Toyota Motor Corp. is get-
ting ready to bring its latest
plug-in hybrid model to Ameri-
can showrooms next month, a
part of the company’s bet that
plug-ins can be the bridge be-
tween traditional cars and
electric vehicles.

Toyota, Ford Motor Co. and
Hyundai Motor Co. are among
global brands rolling out new
plug-in hybrid gas-electric
cars. While most hybrids on
the road today combine gas
engines with electric motors to
save fuel, plug-in hybrids can
drive primarily on batteries—
with the engine as a backup—
making them the closest thing
to a full EV on the road.

Toyota is rebranding its
plug-ins as “practical electric
vehicles” that work for average
American commuters who
want to drive mostly on elec-
tric power but worry about
range on longer trips. Its Prius
Prime plug-in, which will start
to arrive at U.S. dealers in
May, is capable of driving up
to 44 miles on a battery alone.

For many environmental
groups, plug-in hybrids still
aren’t good enough because
they burn fossil fuel. Some in-
dustry analysts aren’t sure
plug-ins are a great business
opportunity either, given the
fast-rising interest in pure EVs
made by Tesla Inc. and others.

One of the biggest risks for
the plug-in market comes from
regulators in places such as
California who are moving to
limit or exclude plug-in hy-
brids from rules mandating a
transition to electric.

Toyota’s recently appointed
chief executive, Koji Sato,
made the case for plug-in hy-
brids on Friday.

“There are regions that are
moving speedily toward EVs
and others that are taking
more time,” Mr. Sato said. In-
vesting in plug-in hybrids “is a
practical way in which we can

Toyota’s goal is to get the range of plug-in hybrid vehicles closer to full EVs, CEO Koji Sato said.

shift toward electrified vehi-
cles,” he said.

Toyota’s goal, Mr. Sato said,
is to increase the range of
plug-in hybrid vehicles so that
the resemblance to full EVs
grows closer. The company
said earlier this month that it
planned to develop plug-in
models capable of driving
more than 200 kilometers, or
about 124 miles, in EV mode.

“We want to change the un-
derstanding of what a plug-in
hybrid is,” Mr. Sato said.

EV-charging infrastructure
is lacking in many parts of the
world and even where it does
exist, the stations are often
plagued with problems. In the
U.S., one in five electric vehicle
public-station charging at-
tempts resulted in failure last
year, according to a report
from J.D. Power.

Dealers say the average
price of an EV—$58,940 in the
U.S. last month—is also pre-
venting wider uptake. The
Prius Prime starts at $33,445.

Hanley Dawson III, whose
family operates a group of car
dealers in the Chicago area,
says a number of customers
have returned EVs after under-
estimating the difficulties
posed by limited range and
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charging problems.

“They then inquire about
hybrids,” Mr. Dawson said.

Plug-in hybrids make up
only about 4% of global light-
vehicle sales, but the cars have
gained some ground in recent
years. Sales of plug-in hybrids
rose 46% last year from a year
earlier, according to consulting
firm EV-Volumes. EV sales rose
59% over the same period.

In the U.S,, there are more
than 30 plug-in hybrid models

available. Plug-in hybrid mod-
els from Ford and Stellantis
NV made up six of 16 vehicles
deemed eligible for full or par-
tial EV tax credits in the U.S.,
according to a list of qualifying
cars released by the Treasury
Department on April 17.

More plug-in hybrids are
hitting showrooms, including
Ford’s Escape sport-utility ve-
hicle and Hyundai’s Tucson
crossover. Earlier this month,
Toyota said it was planning
more plug-in models.

Still, some question the
staying power of the plug-in
hybrid market as full EV sales
take off in China and parts of
the U.S. and Europe. General
Motors Co. has said that it
sees no future for hybrids in
its U.S. lineup and that it views
its investment dollars as better
spent on developing fully elec-
tric vehicles.

In a recent report, Moody’s
Investors Service projected
that plug-in hybrids would
likely make up 7% of global
sales in 2030, down from the
9% it had earlier projected. It
said pure EVs would likely
make up about a third of
global sales by that date, up
from its previous forecast of
about a quarter.
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Google

Platform combines
generative technology
with threat intelligence
for cyber analysts

By JAMES RUNDLE

Google’s cloud unit has
launched a platform integrat-
ing its threat intelligence and
cybersecurity operations ser-
vices with generative artificial
intelligence.

The company, owned by Al-
phabet Inc., said Monday that
it has combined existing ser-
vices including its Mandiant
cyber intelligence unit and
Chronicle security operations
platform with its Vertex Al in-
frastructure, and an Al model
named Sec-PaLlV], to create the
Google Cloud Security Al
Workbench.

The goal is to allow analysts
to upload potentially harmful
code to Sec-PaLM for analysis,
receive breach alerts from
Mandiant, and use an Al chat
feature to interact with
Google’s library of historical
security data through Chroni-
cle.

This data includes informa-
tion gathered from protecting
Google’s own systems as well
as protecting Google Cloud
customers, plus Mandiant’s
data and other information

Unveils Cybersecurlty-Focused Al

An event showcasmg Google artificial-intelligence products at the company’s New York offices.

gathered from widely used
products, such as Google’s
Chrome browser.

The generative Al, devel-
oped by Google’s DeepMind
unit, allows users to have con-
versations with the platform
without having to learn spe-
cialized vocabularies, said Su-

nil Potti, vice president and
general manager of security at
Google Cloud. The AI will look
at sample malware, determine
ways hackers could breach a
system, and produce explana-
tions that can be read and un-
derstood quickly, he said.
“We do a lot of work around
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SS ACTION

LEWIS STEIN, et al., Individually and on
Behalf of All Others Similarly Situated,

vs.

U.S. XPRESS ENTERPRISES, INC., et al.,

UNITED STATES DISTRICT COURT
EASTERN DISTRICT OF TENNESSEE
CHATTANOOGA DIVISION

CLASS ACTION
Plaintiffs,

Defendants.

OR “CLASS MEMBERS”)

SUMMARY NOTICE OF PROPOSED SETTLEMENT OF CLASS ACTION

TO: ALL PERSONS AND ENTITIES WHO PURCHASED OR OTHERWISE ACQUIRED U.S. XPRESS
ENTERPRISES, INC. (“USXPRESS” OR THE “COMPANY”) CLASS A COMMON STOCK PURSUANT TO
AND/OR TRACEABLE TO THE OFFERING DOCUMENTS FILED WITH THE SEC IN CONNECTION WITH
THE OFFERING THAT COMMENCED ON JUNE 14, 2018, AND WHO WERE DAMAGED THEREBY (“CLASS”

THIS NOTICE WAS AUTHORIZED BY THE COURT. IT IS NOT A LAWYER SOLICITATION. PLEASE READ THIS
NOTICE CAREFULLY AND IN ITS ENTIRETY.

YOU ARE HEREBY NOTIFIED that a hearing will be held on July 10, 2023, at 3:00 p.m., before the Honorable Travis

Civil Action No. 1:19-cv-00098-TRM-CHS

Judge Travis R. McDonough
Magistrate Judge Christopher H. Steger

R. McDonough at the United States District Court, Eastern District of Tennessee, Chattanooga Division, Joel W. Solomon Federal
Building and United States Courthouse, 900 Georgia Avenue, Chattanooga, TN 37402, to determine whether: (1) the proposed
settlement (the “Settl ) of the abo ioned Litigation as set forth in the Stipulation of Settlement (“Stipulation™)' for
$13,000,000 in cash should be approved by the Court as fair, reasonable, and adequate; (2) the Judgment as provided under the
Stipulation should be entered dismissing the Litigation with prejudice; (3) to award Plaintiffs’ Counsel attorneys’ fees and expenses out
of the Settlement Fund (as defined in the Notice of Proposed Settlement of Class Action (“Notice™), which is discussed below) and, if
0, in what amount; (4) to pay Plaintiffs for their costs and expenses in representing the Class out of the Settlement Fund and, if so, in
‘what amount; and (5) the Plan of Allocation should be approved by the Court as fair, reasonable, and adequate.

There exists the possibility that the Court may decide to conduct the Settlement Hearing by video or telephonic conference, or
otherwise allow Class Members to appear at the hearing by phone or videoconference, without further written notice to the Class. In
order to determine whether the date and time of the Settlement Hearing have changed, or whether Class Members must or may participate
by phone or video, it is important that you monitor the Court’s docket and the Settlement website, www.USXSecuritiesLitigation.com,
before making any plans to attend the Settlement Hearing. Any updates regarding the Settlement Hearing, including any changes to
the date or time of the hearing or updates regarding in-person or telephonic appearances at the hearing, will also be posted to that
website. Also, if the Court requires or allows Class Members to participate in the Settlement Hearing by telephone or videoconference,
the access information will be posted to the Settlement website, www.USXSecuritiesLitigation.com.

IF YOU PURCHASED OR OTHERWISE ACQUIRED USXPRESS CLASS A COMMON STOCK PURSUANT
AND/OR TRACEABLE TO THE JUNE 14, 2018 OFFERING, YOUR RIGHTS ARE AFFECTED BY THE SETTLEMENT OF
THIS LITIGATION.

To share in the distribution of the Settlement Fund, you must establish your rights by submitting a Proof of Claim and Release
form (“Proof of Claim™) by mail (postmarked no later than August 16, 2023) or electronically (no later than August 16, 2023).
Your failure to submit your Proof of Claim by August 16, 2023, will subject your claim to rejection and preclude your receiving any of
the recovery in connection with the Settlement of this Litigation. If you purchased or otherwise acquired USXpress Class A common
stock pursuant and/or traceable to the June 14, 2018 Offering, and do not request exclusion from the Class, you will be bound by the
Settlement and any judgment and release entered in the Litigation, including, but not limited to, the Judgment, whether or not you
submit a Proof of Claim.

If you have not received a copy of the Notice, which more completely describes the Settlement and your rights thereunder
(including your right to object to the Settlement), and a Proof of Claim, you may obtain these documents, as well as a copy of the
Stipulation (which, among other things, contains definitions for the defined terms used in this Summary Notice) and other settlement
documents, online at www.USXSecuritiesLitigation.com, or by writing to:

USXpress Securities Litigation
Claims Administrator
¢/o Gilard & Co. LLC
P.0. Box 301130
Los Angeles, CA 90030-1130

Inquiries should NOT be directed to Defendants, the Court, or the Clerk of the Court.
Inquiries, other than requests for the Notice or for a Proof of Claim, may be made to Class Counsel:

ROBBINS GELLER RUDMAN & DOWD LLP
Ellen Gusikoff Stewart
655 West Broadway, Suite 1900
San Diego, CA 92101
Telephone: 1-800-449-4900
settlementinfo@rgrdlaw.com

LEVI & KORSINSKY, LLP
Shannon L. Hopkins
1111 Summer Street, Suite 403
Stamford, CT 06905
Telephone: (203) 992-4523
shopkins@zlk.com

IF YOU DESIRE TO BE EXCLUDED FROM THE CLASS, YOU MUST SUBMIT A REQUEST FOR EXCLUSION SUCH
THAT IT IS POSTMARKED BY JUNE 19, 2023, IN THE MANNER AND FORM EXPLAINED IN THE NOTICE. IF YOU
REQUESTED EXCLUSION FROM THE CLASS IN CONNECTION WITH THE NOTICE OF PENDENCY OF CLASS ACTION
YOU RECEIVED IN 2021, DO NOT SUBMIT ANOTHER EXCLUSION REQUEST. ALL CLASS MEMBERS WILL BE BOUND
BY THE SETTLEMENT EVEN IF THEY DO NOT SUBMIT A TIMELY PROOF OF CLAIM.

IF YOU ARE A CLASS MEMBER, YOU HAVE THE RIGHT TO OBJECT TO THE SETTLEMENT, THE PLAN OF
ALLOCATION, THE REQUEST BY PLAINTIFFS’ COUNSEL FOR AN AWARD OF ATTORNEYS’ FEES NOT TO EXCEED
33-1/3% OF THE $13.000,000 SETTLEMENT AMOUNT AND EXPENSES NOT TO EXCEED $1,500,000, AND/OR THE
PAYMENT TO PLAINTIFFS FOR THEIR COSTS AND EXPENSES NOT TO EXCEED $35,000 IN THE AGGREGATE. ANY
OBJECTIONS MUST BE FILED WITH THE COURT AND SENT TO CLASS COUNSEL AND DEFENDANTS’ COUNSEL
BY JUNE 19, 2023, IN THE MANNER AND FORM EXPLAINED IN THE NOTICE.

DATED:  March 28, 2023 BY ORDER OF THE COURT
UNITED STATES DISTRICT COURT
EASTERN DISTRICT OF TENNESSEE
CHATTANOOGA DIVISION

! The Stipulation can be viewed and/or obtained at www.USXSecuritiesLitigation.com.
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security for preserving our
consumer space, as well as our
enterprise customers, so we
thought, can we do something
in the world of generative Al-
based applicability, but do it in
a way that could be more than
just a product?” Mr. Potti said.

The platform is also de-
signed to be extensible, he
said, which will allow other
firms to plug in their data and
help train the model. Consult-
ing firm Accenture PLC has
signed on as Google’s first
partner, and Mr. Potti said he
expects to add more over the
summer.

Generative Al applications
have garnered attention in re-

el

cent months, including AI en-
gines that allow users to gen-
erate artwork, or more
powerful programs such as
ChatGPT, which can produce
working computer code, write
essays, summarize large
amounts of data and produce
other forms of text-based out-
puts.

These platforms, which typi-
cally respond to plain-text
prompts from users who might
not have any technical knowl-
edge, have prompted contro-
versy. Artists say that some
amount to intellectual property
theft and other people worry
they could threaten jobs per-
formed by humans. ChatGPT

JOHN MINCHILLO/ASSOCIATED PRESS

has been temporarily banned
in Italy, while regulators study
potential harms to privacy.

In cybersecurity, research-
ers have claimed these plat-
forms could enable new waves
of cybercrime, by creative per-
suasive phishing emails that
read as if they were written by
humans, or by generating code
for malware.

Security chiefs tend to be
more skeptical about the im-
mediate threat from these plat-
forms. The code generated by
AT isn’t the same level an ex-
pert human coder could create,
said Justin Shattuck, chief in-
formation security officer at
cyber insurance business Resil-
ience. More than that, he said,
outputs are often unreliable
and need to be thoroughly
checked by humans.

“Simply put, I don’t trust it,
yet,” Mr. Shattuck said.

Mr. Potti acknowledged gen-
erative Al technology has an
element of mistrust among
professionals. Google’s plat-
form is still in the “curation”
stage, he said, and will con-
tinue to improve as it learns
from data. For now, he said, it
will be focused on what he
termed low-risk and high-re-
ward jobs, such as analyzing
threat intelligence and writing
server rules, which can be au-
dited by humans.

But because Google’s plat-
form was trained on Google’s
security data, and was engi-
neered specifically for cyberse-
curity, it is more effective than
a chatbot, he said.

“The easy answer is to slap
on what we call a chat or a
conversational interface, which
is useful in itself. But that
would be falling short,” Mr.
Potti said.
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‘Fortnite’ maker Epic Games alleged Apple limited competition.

Apple Wins
App-Store
Appeal

Continued frompage Bl

Wall Street Journal previously
reported. In a filing last year,
the department also challenged
the district court’s ruling in fa-
vor of Apple and cautioned
that it too narrowly interpreted
the Sherman Act, which pro-
hibits behavior that suppresses
competition. The department
warned that the lower-court
ruling could “imperil effective
antitrust enforcement, espe-
cially in the digital economy.”

“Fortnite” made its debut in
2017 and quickly became one
of the world’s most popular
shooter videogames and a cul-
tural phenomenon.

In the 2021 trial, Epic had
alleged that Apple limited
competition in how it con-
trolled distribution of third-
party apps on the iPhone
through its App Store, which
requires in-app purchases
through its own payment sys-
tem and allows the company to
collect as much as 30% of digi-
tal revenue.

Apple disputed all monopoly

claims in the case, arguing that
Epic could distribute video-
games in other ways and that a
30% platform fee was an indus-
try standard.

“For the second time in two
years, a federal court has
ruled that Apple abides by an-
titrust laws at the state and
federal levels,” an Apple
spokeswoman said. “The App
Store continues to promote
competition, drive innovation,
and expand opportunity.”

Apple or Epic could ask for
a rehearing in the appeals
court over a 14-day period. If a
rehearing is denied, then ei-
ther party has 90 days to file a
petition in the Supreme Court
to seek a review.

The appeals court upheld
the one claim that Apple lost
in the Epic case, where a judge
ruled that Apple was violating
California’s Unfair Competi-
tion Law by not allowing app
makers to steer customers to
use payment methods outside
the App Store.

If the appeals-court deci-
sion stands and isn’t chal-
lenged further, Apple may be
forced to allow a range of
companies to direct their us-
ers toward payment methods
outside the App Store.

Some companies, including
Netflix Inc. and Spotify Tech-
nology SA, already sign up
customers through alternate

channels, and analysts have
speculated that allowing apps
to steer users to alternate pay-
ment methods on the app store
isn’t likely to represent a huge
hit to Apple’s bottom line.

Epic Chief Executive Tim
Sweeney tweeted that the
court’s upholding of the antis-
teering injunction opens up
app developers to do direct
business with their users over
the web. “We’re working on
next steps,” he tweeted.

An Apple spokeswoman
said the company disagreed
with the court’s ruling on that
claim and is considering fur-
ther review.

Apple was allowed to leave
its antisteering policy in place
while the Ninth Circuit re-
viewed the case, and the com-
pany could seek to delay mak-
ing a change if it seeks a
review by the Supreme Court.

In 2021, the judge rejected
Epic’s request to force Apple
to let programs be down-
loaded onto the iPhone out-
side of the reach of the App
Store’s rules and policies.

Apple has since begun in-
ternally making moves to al-
low third-party apps and app
stores to be downloaded onto
iPhones without going through
its App Store to comply with
coming European regulations,
the Journal previously re-
ported.

Anchor
Calls Shell

Harasser

Continued frompage Bl
Comcast did not name a
permanent successor to Mr.
Shell. Comcast President Mike
Cavanagh will oversee Mr.
Shell’s direct reports for the
time being, the company said.

Mr. Shell oversaw the NBC-
Universal portfolio, which in-
cludes the NBC broadcast net-
work and TV stations, cable
channels including CNBC,
MSNBC, USA and Bravo, the
Peacock streaming service
and the Universal studio and
theme parks.

The leadership change
comes as Comcast is set to
announce quarterly earnings
on Thursday. Next month, the
company will make a presen-
tation to advertisers, show-
casing content on its TV net-
works and streaming services,

as part of an annual pitch to
Madison Avenue.

Mr. Shell is the second se-
nior executive to be forced
out of NBCUniversal in recent
years. In 2020, NBCUniversal
said it discharged Vice Chair-
man Ron Meyer after failing
to disclose he had paid a set-
tlement to a woman with
whom he had a consensual af-
fair several years earlier. Mr.
Shell said at that time that
Mr. Meyer “acted in a manner
which we believe is not con-
sistent with our company pol-
icies or values.”

SCOTT OLSON/GETTY IMAGES ‘
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Cooling- and heating-equipment maker Viessmann’s plant in Germany. Acquiring the company would help Carrier expand outside the U.S.

Carrier Nears $13 Billion Deal

Carrier Global Corp. is in
advanced talks to acquire Ger-
man industrial manufacturer
Viessmann for about $13 bil-
lion including debt, according
to people familiar with the
matter.

By Lauren Thomas,
Laura Cooper
and Ben Dummett

A cash-and-stock deal could
be announced as soon as this
week, assuming the talks don’t
break down, the people said.
The move is part of a transfor-
mation under way at Carrier,
which is also working on a plan
to sell or spin off its Fire & Se-
curity business segment, The
Wall Street Journal previously
reported.

Buying closely held Viess-
mann would further expand
Carrier’s operations outside of
the U.S. Last year, the Florida-
based maker of air condition-

ers and other types of heating
and cooling equipment re-
ported net sales of $20.4 bil-
lion, of which 60% came from
the Americas and 23% from Eu-
rope, the Middle East and Af-
rica, according to the com-
pany’s annual report.

Viessmann was founded in
1917 as a locksmith business by
Johann Viessmann. The com-
pany, which is still owned and
operated by his family, has
since grown into a global man-
ufacturer of equipment ranging
from boilers to refrigerated
cabinets and other cooling
technology used by customers
including retailers and medi-
cal-care facilities.

Last year, Viessmann gener-
ated sales of 4 billion euros,
equivalent to about $4.4 bil-
lion. It oversees 22 production
companies across 12 countries,
along with a global network of
sales branches, according to
the company’s website.

Carrier was formed after
United Technologies Corp. sep-
arated itself into three inde-
pendent companies, breaking
apart one of America’s last in-
dustrial conglomerates, a move
completed in 2020. (The Otis
elevator business was also
separated.)

The Florida
company’s stock fell
over 7% on news of
the purchase talks.

Carrier, with a market
value of $38 billion Monday
morning, is focused on expand-
ing its refrigeration as well as
its heating, ventilation and air-
conditioning businesses. Last
year, it acquired substantially
all of Toshiba Corp.’s stake in

the companies’ Toshiba Carrier
Corp. joint venture for $900
million. TCC provides residen-
tial and light-commercial HVAC
products.

Carrier’s Fire & Security di-
vision accounted for about 17%
of the company’s sales in 2022.
Demand for the division’s prod-
ucts, which are used across
residential, commercial and in-
dustrial properties, was mixed
in the most recent quarter, buf-
feted by slower new construc-
tion in some markets, manage-
ment said on a conference call
in February.

That has helped spur calls
from some investors for the
company to consider separat-
ing out the business, which
they consider a drag on its
valuation.

Carrier investors didn’t
welcome the Viessmann news,
with the U.S. company’s
shares falling more than 7%
to close at $41.93.

Investors
Object to

By DEAN SEAL

A group of Tesla Inc. share-
holders are standing against
the nomination of a former ex-
ecutive to the electric-vehicle
maker’s board over concerns
he is a company insider com-
ing in to replace an indepen-
dent director.

Labor pension-fund advisory
firm SOC Investment Group
and other investors urged Tesla
shareholders Monday to vote
against the nomination of for-
mer Chief Technology Officer
JB Straubel to a seat that will
be vacated by independent di-
rector Hiro Mizuno.

The group is calling on
board chair Robyn Denholm to
overhaul the board with what
it calls truly independent di-
rectors, adding that appoint-
ing Mr. Straubel to the board
would mean that at least five
of its eight members lack in-
dependence, the shareholders
said.

“Replacing an independent
director with another insider
risks exacerbating existing
problems that seem to arise
from such a clubby board,” the
shareholders said.

A representative for Tesla
didn’t respond to a request for
comment.

The investor group says

—

m

|

The pick of JB Straubel for the

in Tesla
Nominee

Tesla needs a more indepen-
dent board to rein in Elon
Musk and protect the company
from its chief executive’s re-
cent actions, which they claim
have tarnished the car maker’s
reputation.

They said that Mr. Musk al-
ready is dividing his time too
heavily between Tesla, his
SpaceX startup and now X
Corp., formerly Twitter Inc.,
which he acquired and is now
being overhauled at his direc-
tion.

The group also takes aim at
what its members say are Mr.
Musk’s “often polarizing and
inflammatory statements” on
Twitter. The investors said the
Tesla co-founder has been
wading into “deeply divisive
narratives” and promoting
conspiracy theories that could
alienate the company’s cus-
tomer base.

Adding Mr. Straubel, who
served as the company’s tech-
nology chief for 14 years until
he resigned in 2019, would
only further weaken the
board’s oversight of Tesla and
Mr. Musk, the investors said.
Mr. Musk has for years been
criticized over a perceived
lack of independence among
Tesla’s directors, tasked with
overseeing plans for the com-

pany.

SCOTT SADY FOR THE WALL STREET JOURNAL

board sparked the dispute.
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Supply Chains Ready for New Global Era

Companies adapt their
operations to
changing market
pressures, geopolitics

By PauL PAGE

When a measure of strains
on global supply chains fell
earlier this year to levels last
seen before the Covid-19 pan-
demic, it signaled to some
that the product shortages,
port bottlenecks and shipping
disruptions of the past three
years were over and that a
new era of stability was on
the horizon.

But industry experts say a
“return to normal,” as the
Federal Reserve Bank of New
York described its Global Sup-
ply Chain Pressure Index in
February, hardly means that
companies are going back to
conventional, some would say
complacent, supply chains.

Instead, say academics and

consultants, the experiences
during the pandemic, along
with changes in geopolitics,
are leading to broader, poten-
tially long-lasting changes in
how companies manage the
flow of goods, from the sourc-
ing of raw materials to manu-
facturing and distribution.
The changes are playing
out at factories in India, auto-
assembly plants in northern
Mexico, ports from the U.S.
Southeast to East Africa and
mineral mines in Canada and
Sweden. The sites are where
companies are implementing
disciplines such as resilience,
regionalization and supplier
diversification that came to
the forefront as they coped
with the severe disruptions
that began in early 2020.
The turmoil that began
with the declaration of the
pandemic first hit companies
with sudden shortages of con-
sumer staples as households
locked down, was followed by
factory shutdowns that inter-

The New York Fed’s monthly
Global Supply Chain Pressure
Index, 2006-present
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rupted the flow of goods and
then hit transportation net-
works as an abrupt snapback
in demand led to overstuffed
ships and backups at ports. By
April 2020, the New York
Fed’s supply-chain stress in-
dex had shot up to double the

level it reached during the re-
covery from the 2009 finan-
cial crisis. It finally fell back
early this year to levels more
typical of a measure going
back 25 years.

“Some stresses have been
taken off, there are fewer sup-
ply shortages, and things are a
lot less hectic, but we cer-
tainly are not back to normal,”
said Patrick Van den Bossche,
a partner and global analytics
practice leader at consulting
firm Kearney.

The changes on the surface
include less reliance on Asia,
particularly China, and the
use of more automation tech-
nology to keep assembly lines
and warehouse operations
running.

Apple Inc. is shifting some
smartphone production from
China to India, toy maker
Mattel Inc. is among compa-
nies expanding operations in
Mexico, and even a Chinese
manufacturer, Hisense Co., is
looking to make appliances in

Mexico for the U.S. market.

But there are more endur-
ing changes, experts say, that
will more affect how compa-
nies get their raw materials
and parts, where they produce
goods and how they ship fin-
ished products to consumers.
Taken together, the changes
mark the biggest shift in how
supply chains are managed
since China’s entry into the
World Trade Organization in
2001 ushered in a new era of
globalization.

Experts say postpandemic
supply chains are being built
with a focus on regionaliza-
tion, with production closer to
where companies expect to
sell their goods. Companies
are moving to spread their
base of suppliers around the
world and they are adding au-
tomation to everything from
warehousing operations to
procurement decisions. The
shifts add up to a widespread
effort to make supply chains
more resistant to disruption.

“The move away from
China, to rewire supply chains
to where you have multiple lo-
cal supply chains, is really just
starting,” said Mr. Van den
Bossche.

Rick Gabrielson, a consul-
tant and former senior trans-
portation executive at Target
Corp. and Lowe’s Cos., said
many companies are looking
hard at their sourcing strate-
gies, including whether they
have a heavy concentration of
goods or components coming
from one country or a single
supplier. Spreading out sup-
pliers almost certainly adds
costs, but Mr. Gabrielson said
companies have to balance
those costs against the poten-
tial for disruptions. “You have
to ask yourself, which do you
want? Are we going to mini-
mize risk for shareholders and
customers or are we going to
minimize costs? This is the
conversation that is taking
place, but the change doesn’t
happen overnight,” he said.

Nearshoring

Shift Faces
Hurdles

Continued frompage Bl
navigate a world of mounting
geopolitical and business un-
certainty that has exposed
weaknesses in far-flung supply
chains. For many manufactur-
ers, that has meant returning
production closer to home, a
push toward nearshoring that
is chipping away at the off-
shoring drive over the past
few decades that moved a
swath of production from
Western countries to low-cost
centers in Asia, and most of all
to China.

Many companies have been
looking for alternatives to
China since the Trump admin-
istration in 2018 slapped the
country with new tariffs on
top of import duties for a
range of goods. The search ac-

celerated after the pandemic
caused a sharp contraction in
shipping demand, which then
surged rapidly as restrictions
were lifted, triggering port
bottlenecks, product shortages
and crumbling transportation
budgets across the corporate
world.

Much of the growth in pro-
duction in the U.S. and nearby
countries is coming in high-
tech fields such as semicon-
ductors, national priorities
backed by billions of dollars in
government incentives to sup-
port a Biden administration
push to wean America off its
reliance on China-focused sup-
ply chains.

Mexico appears to be
ideal for some companies seek-
ing sites outside Asia to make
goods more cheaply than in
the U.S. It is close to American
consumers, has a relatively
cheap labor force compared
with other North American
workers and is a member of a
free-trade agreement with the
U.S. and Canada, saving the
cost of tariffs that are imposed
on a raft of imports from Asia.

Location of Mexican plants like this one is a significant advantage.

Importers say that although
the cost of manufacturing in
Mexico may be higher than in
some parts of Asia, the coun-
try also delivers cost savings
from shorter shipping dis-
tances that reduce the need to
carry so much inventory and
that offset the risk of produc-
tion disruptions and lost sales
because of freight delays.

Jake Ozmun, director of
sourcing at Malouf Cos., a Lo-

gan, Utah-based furniture re-
tailer, said his company can
move imports from a factory
in Mexico to Utah in a couple
of weeks, about one-third of
the time it takes from a fac-
tory in Asia. The company now
sources about 20% of its prod-
ucts from North America,
mostly from Mexico.

But companies say Mexico
also has drawbacks that make
factory decisions far from cer-

LUIS ANTONIO ROJAS FOR THE WALL STREET JOURNAL

tain. The electrical grid can be
unreliable, executives say, and
the lack of locally produced
parts and raw materials means
manufacturers still must
source components from Asian
suppliers.

Chris Rogers, head of sup-
ply chain research at S&P
Global Market Intelligence,
said the risks that come with
long supply chains must also
be balanced against risks that
may come with locating pro-
duction in Mexico. Mr. Rogers
said physical security is a con-
cern in a country notorious for
drug cartels and violent crime.
And he said some companies
might see a labor risk in Mex-
ico because the U.S.-Mexico-
Canada trade pact boosted
unionization rights.

Although China is losing its
share as an exporter to the
U.S. of goods such as electron-
ics and apparel to countries
like Mexico and Vietnam, it re-
mains the global manufactur-
ing leader.

China’s advantages go be-
yond the low-cost production
that initially lured manufactur-

ers to the nation in the wake
of its ascension to the World
Trade Organization in 2001. A
vast network of suppliers has
sprung up since then—compa-
nies providing everything from
refining commodities for fac-
tory production to makers of
the inner components of man-
ufactured goods—offering a
sprawling ecosystem of busi-
nesses for a variety of sectors.

Mexico lacks many of the
nearby supply-chain networks
that support products ranging
from iPhones to washing ma-
chines and sofas. Building up
similar ecosystems in Mexico
will take years.

Omar Troncoso, head of the
Mexico City office at consult-
ing firm Kearney Inc., said in-
dustrial parks built around fur-
niture, electronics and home
appliances are starting to
spring up. Mr. Troncoso said
about half of the investments
are being driven by Chinese
companies and their suppliers
looking to set up facilities
close to the U.S. border.

—Liz Young
contributed to this article.
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Total StockMarket  41359.44 41092.76 4128517 13.99 0.03 43441.80 36056.21  -4.9 72 131 First Republic Bank FRC 250391 1270 -330 -20.63 1685 1247 DQZI::::S 1,331 59
Barron’s 400 930.25 92392  927.59 245 0.26 1023.20 82573 4.9 0.8 16.8 SPDRS&P500ETFTrust SPY 57955 412.16 -047 -011 412.80 41215 Unchanged '110 1
Nasdagq Stock Market Invsc Actively Mgd ETC PDBC  5,503.8 1438  0.01 0.07 1443 1436 New highs 53 2
Nasdaq Composite 1210358 1196030 12037.20 -35.25 -0.29] 1312605 10213.29 7.4 150 1.7 Intel INTC 42968 29.69  0.03 010 2974 2961 Newlows 20 13
Nasdag-100 1304422 12883.77 12969.76 -31.01  -0.24] 13667.18 10679.34 -2 186 139 Apple AAPL 3,9534 16510 -0.24 014 16546 15599  Closing Arms' 102 0.87
s&p Carnival ccL 33814 926 -0.02 -0.22 930 9.24 Blocktrades* 3,818 71
500 Index 410241 411777 4137.08 352 009 430520 3577.03 -3.7 77 134 VisadA Vo 30763 23265 -011gROLE 233.00 21869 Nasdaq_NYSE Arca
MidCap 400 250979 2488.75 249945  0.62 002 272661 220075 -38 28 173 CharlesSchwab SCHW 30643 5278 034 064 5350 5265 qoul olume4 854,054,961 195,631,573
SmallCap 600 1166.78 115598 1160.02 -0.09 -0.01| 1315.82 106445 -8.3 02 175 Percentage gainers... Adv. volume®1,424,122,248 114,065,093
Other Bankof Butterfield  NTB 657 27.04 128 496 27.04 2576 Declvolume3,383,118,058 81,242,547
I traded 4,630 1,725
Russell 2000 179761 178167 178887 -263 -05] 202135 164984 -85 16 132 UlendSoftware  WPD 1088 383 018 493 383 365 s TAE Yo 1um
NYSEComposite ~ 15623.04 15557.73 1560671 27.78 018 1612258 1347218 -28 28 123 BioycleTherapeuticsADRBCYC 1096 2115 096 473 2115 2019 ) y '
Crown Holdings «k 2411 8250 345 436 8925 7800 Declines 2614 %69
ValueLine 556.01 55223 55445 0.23 0.04 608.74 49156 -89 34 131 ‘rownfolding . g - d - -
Alphatec Holdi ATEC 2134 1615 066 426 1615 1549 Unchansed 199 1
NYSEArcaBiotech ~ 5403.09 5338.21 5359.27 -43.82 -0.81[J 564450 420843 88 15 (03 AlphatecHoldings : - : : k “”" Newhighs 79 61
NYSE Arca Pharma 889.25 83413 88817 -0.24 -0.03| 888.41  737.84 5.5 23 108 ..Andlosers New lows 211 20
KBW Bank 83.08 82.14 8254 -036 -0.430 116.90 78.06 -28.9 -182 61 FirstRepublicBank  FRC 25039.1 1270 -3.30 -20.63 16.85 12.47 Closing Arms' 1.65 1.26
PHLXS Gold/Silver 13522 13319 13497 0.76 056 14599 9140 -74 117 47  Coherent COHR 1843 3400 -859 -2017 34.00 33.72 Blocktrades" 44,680 942
PHLXS 0il Service 81.95 79.52 8145 1.92 93.94 56.08 9.1 -29 425 TenableHoldings TENB 76.1 38.80 -6.60 -14.54 4540 38.09 Primary market NYSE, NYSE American NYSE Arca only.
PHLXS Semiconductor  3031.86  2987.92 300751 -13.93 -0.46[ 3230.86 216232 -11 188 209  VaronisSystems VRNS 2314 23.00 -151 616 2451 2299 (TR Acomprisonofthenumberofadianchganddecdiing
i 072 3475 1646 -375 -221 -222  BorgW. BWA 840 4620 296 602 4921 40 esihthevomeotsharesrsngandialing An
Choe Volatility 18.24 16.74 16.89 0.12 .. 3 : H ) K orgWarner X . -2. X . . Armsofless than 1 indicates buying demand: above
§Nasdaq PHLX Sources: FactSet; Dow Jones Market Data indicates selling pressure.
International Stock Indexes Percentage Gainers... Percentage Losers
Latest YTD
. A % — Latest Session — — 52-Week — Latest Session — —52-Week ——
Region/Country Index Close Netchg % chg %chg Company Symbol C\osea ;e\lsetde'nsgswlléchg High Low  %chg Company Symbol Close Netchg %chg High Low  %chg
World  MSCIACWI 65315 054 0.08 7.9 IDEAYABiosciences YA 2026 533 3570 2054 814 791  ScilexHolding scx 726 301 931 1690 287 -287
MSCIACWIex-USA  303.90 035 0.12 8.0 GettyImages GETY 663 157 3103 3788 342 -332 GRIBio GRI 859 342 2846 6510 616 -852
MSClWorld 282685 378 0.13 8.6 BYNDCannasoft Ents BCAN 306 058 2339 1638 200 .. PetrosPharmaceuticals PTP 384 -147 -2768 2880 092 -698
MSCIEmergingMarkets  977.38  -3.36  -0.340 22 NaaS Technology ADR NAAS 1141 201 2138 2245 275 574  ParatekPharmaceuticals  PRTK 184 -065 -2610 365 129 -20.7
Americas MSCIAC Americas  1569.46 0.749 0.05 7.7  UnitedInsurance UIHC 318 048 1778 348 029 178  BaudaxBio BXRX 188 -057 -23.27 7080 125 -97.0
Canada S&P/TSX Comp 2067674  -16.41  -0.08| 6.7  Pioneer Power Solutions PPSI 634 089 1633 644 233 457  DermataTherapeutics DRMA 203 -0.60 -2281 2080 098 -89.7
Latin Amer. MSCIEM Latin America 2224.00 -5342  -0.241 45 Decibel Therapeutics DBTX 310 041 1524 578 161 422  CXApp CXAI 629 -178 -22.06 21.00 121 -375
Brazil BOVESPA 10394658 -420.24 -0.40H -5.3  uCloudlink ADR ucL 443 058 15.08 6.60 046 2512  HesaiGroup ADR HSAI 868 -2.28 -2080 30.36 8.50
Chile S&PIPSA 3119.68 37.79 123 -17  CorbusPharmaceuticals CRBP 1017 133 1505 1317 211 -23  Danimer Scientific DNMR 297 -071 -1929 592 157 -328
Mexico S&P/BMV IPC 54713.70 538.42 099 129 UroGen Pharma URGN 1155 151 1504 1263 485 542  JayudGlobalLogistics JYD 407 -097 -19.25 10.00 3.69
EMEA STOXX Europe 600 468.97 003  -0.01] 104  Cryo-Cellinternational CCEL 426 055 1474 812 269 -303  Bullfrog AlHoldings BFRG 543 -119 -17.98 950 247
Eurozone  Euro STOXX 464.88 031 -0.07| 13.4  Nanobiotix ADR NBTX 428 054 1443 669 232 -36.0  PrestoAutomation PRST 297 -064 -1773 1070 123 -70.7
Belgium Bel-20 3832.59 6.29 0.16 36  CBLinternational BANL 1989 248 1424 2153 417 .  FibroGen FGEN 1689 -351 -17.21 2569 781 621
Denmark  OMX Copenhagen20 2100.22 737 -0350 144  RevivaPharma RVPH 654 081 1414 675 053 207.0  PeakstoneRealty Trust PKST 2419 -481 -1659 47.00 8.00
France CAC40 7573.86 314 -0.04| 17.0 Koninklijke Philips ADR PHG 2172 269 1414 2699 1175 -193  AmbrxBiopharma ADR AMAM 1034 -196 -1593 1307 038 18L0
Germany  DAX 15863.95 -17.71 -0.11] 139 = *
srael Tel Aviv 76265 1931 112 30 Most Active Stocks Volume Movers Ranked by change from 65-day average
Italy FTSEMIB 27537.07 -208.74 -0.751H 16.2 Volume  %chgfrom —Latest Session— ——52-Week— Volume ‘schgfrom —Latest Session— ——52-Week—
Netherlands AEX 762,49 0.30 0.04 107 Company Symbol  (000) 65-dayavg Close %chg High Low Company Symbol  (000) 65-dayavg Close %chg High Low
Norway OsloBors All-Share  1385.97 1236 090 17  MullenAutomotive MULN 742,024 2019 010 -6.71 171 0.08 Gettylmages GETY 26,689 6317 6.63 3103 378 342
SouthAfrica FTSE/JSEAll-Share 7812137 21041 027 9 BedBathBeyond BBBY 516026 3887 0193567 3000 018 iShiBdsDec2031Trea  BTL 1649 5082 2110 046 2262 19.77
Spain IBEX 35 040640 920  -0.10] 143 IN8bio INAB 167311 211572 300 18571 395 102 BelongAcquisitonCIA  BING 351 4444 1007 .. 1069 9.0
Sweden OMX Stockholm 852.06 3.84 0.45 9.0 Tesla TSLA 139,465 -14.6 16255 -1.53 336.21 101.81 InvscFdInvtGrd CpBd PFIG 259 4326 2345 030 2415 20.02
Switzerland Swiss Market 11467.20 6l62 0.06 6.9 ProShUltraProShrtQQQ  SQQQ 108,254 =227 3093 065 6955 2918 CFAcgnVIICIA CFFS 682 1977 1034 -0.05 1080 9.86
Turkey BIST 100 5022.79 10.45 0.21 -8.8  ProSharesUltraProQQQ  TQQQ 106,977 -380 2671 -0.60 4316 1610 IDEAYABiosciences IDYA 6994 1817 2026 3570 2054 814
UK. FTSE100 7912.20 -193  -0.02| 6.2  Adlarion ACON 77479 296964.5 128 73.00 405 038 iShU.S.BasicMaterials IYM 855 1650 13242 072 147.06 106.29
UK. FTSE 250 1922694 -4307 -0.221 2.0  FirstRepublic Bank FRC 76541 1255 16.00 1220 17109 1152 GreenVisorFinTechlA Gval 372 1173 1059 010 1112 9.98
i 3 . " 1 Amazon.com AMZN 68,629 84 10621 -0.70 14657 8143 AvantisRealEstateETF ~ AVRE 355 1142 4144 021 5260 36.47
Asia-Pacific MSCIACAsiaPacific  160.80  -036  -0.22 33 deanomics DEX 65938 1626 004 612 089 004 HartfordSchrTax-Aware HTAB 375 960 1955 044 1994 18.04
Auétral\a S&P/AS)?ZOO B 7322.00 -8.38 -0.11' 40 *Volumes of 100,000 shares or more are rounded to the nearest thousand * Common stocks priced at $2 a share or more with an average volume over 65 trading days of at least
China Shanghai Composite 327541  -25.84 -0.78[l 6.0 5,000 shares tHas traded fewer than 65 days
HongKong Hang Seng 19959.94 -115.79 -0.581M 0.9 E Scan this code
India S&P BSE Sensex 60056.10  401.04 0.67 -13
Japan NIKKEI 225 2859352  29.15 0.10 9.6 = Get real-time U.S. stock quotes CURRENCIES & COMMODITIES
Singapore  Straits Times 3324.55 2.73 0.08 23 and track most-active stocks, -
SouthKorea KOSPI 252350  -2090 -0.820 1238 new highs/lows, mutual funds Currencies
Taiwan  TAIEX 1562687  23.88 0.15 105 and ETFs. U.S~dollar foreign-exchange rates in late New York trading
Thailand  SET 1557.87 -0.49  -0.03| -6.6

Sources: FactSet; Dow Jones Market Data

All are available free at WSJMarkets.com

CREDIT MARKETS

Consumer Rates and Returns to Investor

U.S. consumer rates

A consumer rate against its
benchmark over the past year

Selected rates
30-year mortgage, Rate

Bankrate.comavg': 6.93%

30-year fixed-rate County Bank 5.00%

mortgage 7004  RehobothBeach, DE 302-226-9800

550 Farmers State Bank 5.50%

10-year Treasury Waterloo, IA 877-FSB-1879

Vnoteyield 40 Farmers Bank 5.63%

Buhl,ID 208-734-1500

250 Hills Bank and Trust Company 5.63%

T T Hills, 1A 800-445-5725

MJJASONDJFMA Lee Bank 5.63%

2022 2023 Lee, MA 800-843-4100
—Yield/Rate (%)— —— 52-Week Range (%) 3-yrchg

Interest rate Last (®)Weekago Low O 2 4 6 8 High (pctpts)
Federal-funds rate target 475500 475500 | 0.25 o 500 | 475
Primerate” 800 8.00 | 350 © 800 | 475
Libor, 3-month 521 527 | 12 ] 527 | 438
Money market, annual yield 049 050 0.07 ® 050 | 0.17
Five-year CD, annual yield 276 276 | 0.60 ° 279 | 190
30-year mortgage, fixed' 693 696 | 526 e 7411 331
15-year mortgage, fixed' 634 620 453 ®: 653] 312
Jumbo mortgages, $726,200-plus'  7.01 7.07 5.19 .e 744 331
Five-year adjmortgage (ARM)' 575  5.65 | 3.58 ® 582 | 249
New-car loan, 48-month 693 692 | 4.06 e 693 | 266

Bankrate.com rates based on survey of over 4,800 online banks.
banks. T Excludes closing costs.

Base rate posted by 70% of the nation’s largest

Sources: FactSet; Dow Jones Market Data; Bankrate.com

Treasury yield curve
Yield to maturity of current bills,
notes and bonds

5.00%

Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners

20%
A 4.00 WSJ Dollar Index
Tradeweb ICE 10
Monday Close 3.00

One year ago 2.00 0 o Euro J%t"

- W‘\/s

< Yen
L coeoo ey 0,000 2000 0 L
1 3 6 1 2357102030 2022 2023
month(s)  years
maturity
Sources: Tradeweb ICE U.S. Treasury Close; Tullett Prebon; Dow Jones Market Data
Corporate Borrowing Rates and Yields
— Yield (%) — — 52-Week — TotalReturn (%)

Bond total returnindex Close  Last Weekago High Low  52-wk 3-yr
U.S.TreasuryBloomberg ~ 2155.160 3.860 3.940 4560 2.700 -1.443 -4.485
U.S. Treasury Long,Bloomberg3340.830  3.810 3.890 4570 2970 -8.554-12.487
Aggregate, Bloomberg 2012910 4430 4500 5210 3.300 -0.878 -3.291
Fixed-Rate MBS, Bloomberg1989.870 4580 4.630 5380 3.300 -0.818 -3.355
HighYield100,ICEBofA 3259172 7.841 7.814 8753 6441 1272 4777
Muni Master, ICE BofA 568.902 3136 2912 3936 2419 2822 0.330
EMBI Global, J.P.Morgan 783231 7.780 7.707 9.159 6.582 -1723 0.043

Sources: J.P. Morgan; Bloomberg Fixed Income Indices; ICE Data Services

UShus,

UShus,

Thailand baht .02912 34340 -0.8

— Mon —_YTDchg — Mon — YTDchg
Country/currency inUS$  perUS$ (%)  Country/currency inUS$  perUS$ (%)
Americas Vietnam dong .00004256 23496 -0.6
Argentina peso .0046218.4556 23.6 ~ Europe
Brazil real 1985 5.0369 -4.7 CzechRep.koruna  .04706 21.251 -5.8
Canada dollar .7384 13543 -0.1  Denmarkkrone 1482 6.7472 -2.9
Chile peso .001228 814.35 -4.0  Euroareaeuro 1.1049 9051 -3.1
Colombiapeso .000223 4478.00 -7.64  Hungary forint .002937 34050 -8.8
Ecuador US dollar 1 1 unch Icelandkrona .007350 136.06 -3.9
Mexico peso .0556 17.9818 =7.7  Norway krone .095010.5309 7.4
Uruguay peso .02569 38.9188 -2.6  Poland zloty 2402 41624 -4.9
Asia-Pacific Russiaruble .01228 81.451 10.4
" Sweden krona .0976 10.2471 -1.8
Australiadollar 0696 14954 L8 o iertandfianc 11266 8876 ~4.1
Chinayuan 1450 6.8964 -0.03 "
HongKongdollar 1274 7.8493 0.6 1urkeviia 4515 19.4065 WA

g g - N .

) Ukraine hryvnia .027136.9500 0.3
Indiarupee 01222 81.862 -1.1 UK bound 12485 8010 -3.1
Indonesiarupiah 0000670 14934 -4.1 P ’ ’ -
Japan yen 007449 13424 24  MiddleEast/Africa
Kazakhstantenge .002195 455.58 -1.6  Bahraindinar 2.6532 3769 -0.04
Macau pataca 1238 8.0764 0.4  Egyptpound .032430.8935 24.8
Malaysia ringgit 2253 44378 0.7 Israelshekel 2738 3.6517 3.6
New Zealand dollar 6167 1.6215 3.0  Kuwaitdinar 3.2659 3062 0.1
Pakistan rupee .00358 279.209 23.2  Omansulrial 25976 .3850 -0.01
Philippines peso .0180 55.675-0.01  Qatarrial 2747 3.640 -0.7
Singapore dollar 7500 13333 -0.6  SaudiArabiariyal .2666 3.7507 -0.2
SouthKoreawon .0007502 1332.93 5.6  South Africarand .055118.1345 6.5
SriLankarupee  .0031039 322.18-123
Taiwan dollar 03261 30.663 0.1 Close NetChg *Chg YD%Crg

WsJDollarIndex 95.71 -0.21-0.22 -0.88

Sources: Tullett Prebon, Dow Jones Market Data

Commodities
— Monday — ——— 52-Week —— YTD
Close Netchg %Chg High Low % Chg %chg
DJ Commodity 1006.88  2.68 027 125161 967.84 -14.63 -3.99
Refinitiv/CCCRBIndex 27261 181  0.67 329.59 25403 -8.69 -1.85
Crudeoil, $ per barrel 7876 089 L4 12211 66.74 -20.07 -1.87
Natural gas, $/MMBtu 2273 0040 179  9.680 1991 -65.92 -49.21
Gold, $ per troy oz. 1989.10  9.60  0.48 204130 1623.30 507 931
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Futures Contracts
Metal & Petroleum Futures
Contract Open

Open High hilo  Low Settle Chg interest
Copper-High (cMx)-25,000 Ibs; $ per Ib.
April 39640 3.9640 39500 3.9530 -0.0270 1,465
July 39900  4.0055 3.9600  3.9645 -0.0220 100,676
Gold (cMX)-100 troy oz; $ per troy oz.
April 198130 1989.80 197740 1989.10 960 418
May 1983.20 1991.00 197530 1990.60 930 1763
June 199200 200150 198440 1999.80 930 388,731
Aug 2011.00 2020.10 2003.80 2018.60  9.40 40,131
Oct 2029.50 2037.60 202250 203710 940 9,730
Dec 2048.20 2056.70 204120 205530 930 26,077
Palladium (NYM) - 50 troy oz; $ per troy oz.
April 153110 -73.00 1
June 160450 1609.00 1511.00 153440 -73.00 10,256
Platinum (NYM)-50 troy oz, $ per troy oz
April 1088.80 -41.00 3
July 114250 1142.50 109490 1097.70 -41.00 65,744
Silver (cMx)-5,000 troy oz; $ per troy 0z.
April 25050 25.050 25025 25306 0253 15
July 25375 25535 25055 25524 0244 94,738
Crude Oil, Light Sweet (NYM)-1,000 bbls; $ per bbl.
June 7797 79.18 7672 7876  0.89 383,044
July 7782 79.00 7657 7860  0.89 264,421
Aug 7731 78.62 7620 7823 091 136,086
Sept 7677 7810 7571 77272 092 177,25
Oct 7620 77.52 7517 7718 094 9,111
Dec 7520 7650 7419 7615 093 203,767
NY Harbor ULSD (NYM)-42,000 gal; $ per gal.
May 25042 2.5436 24617 25310 0424 32,913
June 24908 2.5363 24470 25226 0434 75176
Gasoline-NY RBOB (NYM)-42,000 gal; $ per gal.
May 26016 2.6460 25514 26318 0302 32,020
June 25839 2.6215 25268 26100 0347 96,665
Natural Gas (NYM)-10,000 MMBtu; $ per MMBtu.
May 2220 2.286 2181 2273 040 34383
June 2395 2484 2364 2471 063 185529
July 2582 2.682 2555 2668 071 258711
Sept 2640 2732 2607 2723 070 120917
Oct 2749 2822 2700 2814 067 105,981
Jan'24 3849 3.953 3841 3949 076 79915

Agriculture Futures

Corn (CBT)-5,000 bu; cents per bu.

May 663.25 66750 64850 65125 -12.00 146,101
July 61550  618.00 604.25 60750 -7.75 535854
Oats (CBT)-5,000 bu; cents per bu.

May 33250 33350 32800 32875 -475 1299
July 335.25  340.00 33525 33800 150 2577
Soybeans (CBT)-5,000 bu; cents per bu.

May 1483.50 1500.00 1463.25 1465.25 -18.25 83,799
July 1450.25 1462.25 143400 143600 -13.00 279,198
Soybean Meal (CBT)-100 tons; $ per ton

May 44580 449.00 439.20 43950 -620 46,133
July 44410 446.90 43710 437.40 -620 202,898
Soybean Oil (¢BT)-60,000 Ibs; cents per b.

May 5340 53.60 5246 5256 -84 43,869
July 5357  53.78 5264 5276 -8l 181525
Rough Rice (CBT)-2,000 cwt; $ per cwt.

May 17.05  17.08 1687 1694 .03 952
July 1722 1744 1701 17231 18 3248
Wheat (CBT)-5,000 bu; cents per bu.

May 669.25  669.50 64325 64350 -18.25 40,556

Contract Open

Open _ High hilo Low  Settle Chg interest
July 679.00  682.00 656.75  657.00 -16.00 206,646
Wheat (KC)-5,000 bu; cents per bu.
May 846.25  852.00 83150 833.00 -7.75 14,789
July 82725 835.25 816.00 817.50 -8.00 87,420
Cattle-Feeder (cME)-50,000 Ibs; cents per Ib.
April 203000 203.075 201000 202.550 -1.225 2,746
Aug 228500 229.725 227725 229.325 -550 26,835
Cattle-Live (CME)-40,000 Ibs; cents per b.
April 173300 174.450 173300 174300 325 2574
June 163100 164.875 162900 164.550 025 146,938
Hogs-Lean (CME)-40,000 Ibs; cents per Ib.
May 77.175 78150 77.050 77700 675 3,462
June 85950 88300 85700 87350 1275 99,956
Lumber: British Columbia (CME)-110,000 bd. ft, $ per 1,000 bd. ft.
May 391.00  393.70 38200 38260 -15.50 828
Lumber: Chicago (CME)-27,500 bd. ft, $ per 1,000 bd. ft.
May 496.00  496.00 488.00  488.00 -850 767
July 51550  518.00 51250 51450 -150 2,635
Milk (CME)-200,000 Ibs, cents per Ib.
April 1863 1865 1863 1863 w3597
May 1725  17.33 16.88 1689 -43 4,608
Cocoa (ICE-US)-10 metric tons; $ per ton.
May 3207 3,209 3152 3,203 32 1498
July 2977 2,987 2938 2966  -17 142526
Coffee (ICE-US)-37,500 Ibs; cents per Ib.
May 19635 196.85 195.00 19675  2.55 533
July 190.65  196.40 19055 19345 200 87,621
Sugar-World (ICE-US)-112,000 Ibs; cents per Ib.
May 2477 2599 A 2460 2591 108 63,001
July 2426 2543 A 2406 2532 .98 413210
Sugar-Domestic (ICE-US)-112,000 Ibs; cents per Ib.
July 324 -25 577
March24 4050  40.71 A 4050 4071 27 1942
Cotton (ICE-US)-50,000 Ibs; cents per Ib.
May 80.96 8145 79.65 7898 57 383
July 80.38 8181 80.11  80.69 .54 86313
Orange Juice (ICE-US)-15,000 Ibs; cents per Ib.
May 27550 280.05 27545 27815 280 1516
July 27145 276.95 27145 27455 310 7447

Interest Rate Futures

Ultra Treasury Bonds (CBT) - $100,000; pts 32nds of 100%

June  138-310 140-140 138-290 140-050 1-04.0 1,423,603
Sept  140-100 140-270 139140  140-190 1-04.0 185
Treasury Bonds (CBT)-$100,000; pts 32nds of 100%
June  129-260 131-300 129-260  130-240
Sept  129-310 131-030 129310 130-290
Treasury Notes (CBT)-$100,000; pts 32nds of 100%

27.0 1,185,079
250 427

June  114-150 115-000 114-145 114-280  13.0 4,361,843
Sept  115-100 115235 115090 115-205 140 7,574
5Yr. Treasury Notes (CBT)-$100,000; pts 32nds of 100%

June  109-072 109-185 109-065 109-155 8.2 4,473,027
Sept  109-272 110-047 109-247 110020 87 8,088
2Yr. Treasury Notes (CBT)-$200,000; pts 32nds of 100%

June  102-310 103-031 102307 103-015 2.7 2,678,363
Sept  103-200 103-212 103192 103-197 25 99

30 Day Federal Funds (CBT)-$5,000,000;100 - daily avg.

April 951700 951725 95.1700  95.1700 . 476,641
May  94.9700 94.9700 94.9600 949600 -.0050 358,403
10 Yr. Del. Int. Rate Swaps (CBT)-$100,000; pts 32nds of 100%
June 98-005  98-045 97-005 98-020 160 6450
Three-Month SOFR (CME)-$1,000,000;100- daily avg

Feb 952325 0000 15940
June 949100 94.9200 94.8950  94.9050 0000 1,374,731

Eurodollar (CME)-$1,000,000; pts of 100%

May 94.6675 94.6925 94.6650 94.6700 .0075 47,513

Cash Pl‘ices | wsj.com/market-data/commodities

Monday, April 24,2023

These prices reflect buying and selling of a variety of actual or “physical” commodities in the marketplace—
separate from the futures price on an exchange, which reflects what the commodity might be worth in future

months.
Monday Monday Monday
Iron Ore, 62% Fe CFR China-s na. Wheat,Spring14%-pro Mnpls-u 10.2275
Shredded Scrap, US Midwest-s,m na. Wheat,No.2 soft red,St.Louis-u 6.4000
Coal,CAplc,12500Btu,1.2S02-rw 78.900 Steel, HRCUSA, FOB Midwest Mill-s na. Wheat -Hard -KC (USDA) $ perbu-u  8.8250
Coal PwdrRvrBsn,8800Btu,0.8502-rw 14,650 Battery/EV metals Wheat,No.1soft white,Portld,OR-u 75250
m BMILithium Carbonate, EXW China, =99.2%-vw 28625
BMILithium Hydroxide, EXW China, =56.5%-vw 38800
Gold, per troy oz BMI Cobalt sulphate, EXW China >205%-vym 6004~ Beef,carcass equiv. index
Engelhard industrial 1996.00  BMiNickel Sulphate, EXW China, >22%vm 5402 choice 1-3,600-900 Ibs.-u 282.19
Handy & Harman base 197820  BMIFkeGraphite FOBChing 100Mesh 9495%ym 745 Bselftt 1’;‘3600-‘900 “75-*3 i(%g
Handy & Harman fabricated 2195.80 " - roilers, National comp wtd.avg-uw 1.
LBMA Gold Price AM +1986.10 Fibers and Textiles Butter,AA Chicago-d 2.4000
LBMA Gold Price PM 197365 Burlap,10-0240-inch NY yd-nw 07475  Cheddar cheesebblChicago-d 153.00
Krugerrandwholesale-e 200947 Cotton11/16 std lw-mdMphs-u 07944  CheddarcheeseblkChicago-d 168.00
Maple Leaf-e 2118.97 Cotlook’A’ Index-t #9330 M\Ik,Nonfathy,Chlcago Ib-d 116.50
American Eagle-e 211897 Hides hvy native steers piece fob-u na. Coffee,BrazwIlar.v,Comp—y 19629
Mexican peso-e 25085 Wool,64s staple Terr del-uw na  CoffeeColombian NY-y 23674
Austria crown-e 1944.14 = Eggs large white,Chicago-u 14550
Austriaphil-e 207937 Grains and Feeds Flour,hard winter KC-p 2200
Silver, troy oz. Barley,top-quality Mnpls-u na Hams,17-201bs Mid-US fob-u 0.70
N ’ 3 -c Hogs,lowa-So. Minnesota-u 77.61
Engelhard industrial B0 granwheat middings, KC-uw 10 pork bellies 12-141b MidUS-u 09583
Handy & Harman base 251420 Corn,No.2yellow,Cent IL-bp,u 6.2900 13 h !
" s g - Porkloins,13-19 Ib MidUS-u 1.0090
Handy & Harman fabricated 31.4280 Corngluten feed Midwest-u,w 183.8
N i ? . Steers, Tex.-Okla. Choice-u 173.00
LBMA spot price 203200 Corn gluten meal Midwest-uw 5874 icers feeder OKla. City-uw 201.25
(US$equivalent) #25.1550  Cottonseed meal-uw 365 ‘ : . -
Coins,wholesale $1,000 face-a M3 Hominy feed,Cent IL-uw 210 Fats and Oils
Othermetals Meat-bonemeal50%proMnpis-uw 455 pegummedcomol, crudewtd avg-uw  na.
LBMA Platinum Price PM 1128.0 Oats,No.2 milling, Mnpls-u 3.5875 Grease,choice white,Chicago-h 0.5000
Platinum,Engelhard industrial 1095.0 Rice, Long Grain Milled,No.2 AR-uw  37.50 Lard,Chicago-u na.
Palladium,Engelhard industrial 1560.0 Sorghum,(Milo) No.2 Gulf-u na. Soybean oil,crude;Centl IL-uw 0.5565
uminum, , $ per metric ton 5 oybeanMeal,Cent IL rail,ton48%-uw . Tallow,bleach;Chicago-| .
Al LME, $ 2388.5 Soyb 1.C | ton48 453.70 llow,bleach;Chicago-h 0.5500
Copper,Comex spot 3.9530 Soybeans,No.1yllw IL-bp,u 14.4100 Tallow,edible,Chicago-u na.
KEYTO (OD k; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra, Tordella & Brookes; H=American Commodities Brokerage Co;

K=bi-weekl

onthly; N=nominal; n.a.=not quoted or not available; P= Sosland Publishing; R=SNL Energy; S=Platts-TS; T=Cotlook Limited; U=USDA; V=Benchmark

Mol
MlneraHntelhgen:e W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 4/21

Source: Dow Jones Market Data

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

Money Rates

April 24,2023

Key annual interest rates paid to borrow or lend money in U.S. and international markets. Rates below are a
guide to general levels but don’t always represent actual transactions.

Latest ago High  Low Latest ago High  Low
Marchindex  Chg From (%) i High 51500 5.1500 5.1800 0.4000
. . Policy Rates 19 . - - :
level Feb."23March'22 v Low 4.8100 4.8300 4.8500 0.3000
Eurozone 350 350 350 0.0 .
S Bid 4.8200 4.8300 4.8300 0.3200
U.S. consumer price index Switzerland 150 2.00 2.00 0.00 Offer 24,8400 4.8500 4.8700 0.3400
Allitems 301.836 0.33 50 Britain 425 425 425 0.75 - : . -
Core 305.476 0.48 56 Australia 3.60 3.60 3.60 0.10 Treasury billauction
. Overnightrepurchase 4weeks 3.190 4.030 4.640 0.480
International rates us 482 484 491 025 L3weeks 5.065 5.080 5.080 0.890
— = . . - 26 weeks 4.840 4.870 4.970 1.370
Latest ago  High  Low Hluo¥Emmentiates Secondary market
Discount N
Primerates 500 500 500 050 Fannie Mae
us. 8.00 8.00 800 3.50 30-year mortgage yields
Canada 670 670 670 320 Federalfunds 30days 5.934 5959 6812 4321
Japan 1475 1475 1475 1475 Effectiverate 4.8500 4.8500 4.8500 0.3400  60days 5.940 5.962 6.988 4.390
Other short-termrates
Key Interest Rates Week  —52-Week—
Latest ago  high low

Data are annualized on a 360-day basis. Treasury yields are per annum,
on actively traded noninflation and inflation-indexed issues that are
adjusted to constant maturities. Data are from weekly Federal Reserve

Call money
675 6.75 6.75 2.25

release H.15. . .
Week Ended — 52-Week — Week Ended — 52-Week — Commercial paper (AA financial)
Apr2l Aprl4  High  Low Apr2l Aprl4  High Low | 20days 502 na. 509 085
Federal funds (effective) 6-month 508 499 527 130 | Libor
483 483 483 (033 Lvear 480 468 512 19 | onemonth 500614 495129 502043 0.69800
- 2-year 418 400 489 251 | Tyeemonh 52684 526500 527271 120486
Commercial paper 3-year 391 374 457 267
5 368 353 43 275 Sixmonth 543400 539486 549986 181871
Nonfinancial -year . . § g Oneyear sam 542000 5.88071 254414
Lrmonth 8 43 ags  odg  Tvear 363 348 423 278
2-month 481 476 48 (64 10vear 358 344 412 272 | secured Overnight Financing Rate
3-month 485 487 491 080 20vear 30 378 AM 308 480 480 487 027
1meao"n(tlgl 188 485 4gs o5 Treasuryyields (secondary market) Valle  —52-Week
2-month 49 na 49 070 Lmonth 359 414 462 037 Latest _ Traded High _Low
3-month 501 501 502 099 3-month 501 493 501 082
et - - &-month 487 479 503 127 | PTCCGCFRepolndex
Discount window primary credit TIPS Treasury 4.824 22.800 4.916 0.239
500 500 500 050 5-year 136 121 181 047 MBS 4.838  22.000 4.960 0.294
Treasury yields at constant 7-year 132 118 170 -025 | Notesondata:
maturities 10-year 129 116 Le6 007 U.S. primerate is the base rate on corporate
1-month 374 429 479 038 20-year 141129 170 019 | |gans posted by atleast 70% of the 10 largest
3-month 517 508 517 082 Longtermavg 157 146 194 038 | us. banks, and is effective March 23,2023,
Other aren't directly comparable;
Notes on data: lending practices vary widely by location;

Federal-funds rate s an average for the seven days ended Wednesday, weighted according to rates
on broker trades; Commercial paper rates are discounted offer rates interpolated from sales by
discounted averages of dealer bid rates on nationally traded certificates of deposit; Discount window
primary credit rate is charged for discounts made and advances extended under the Federal
Reserve s pnmary credit discount window program; rate is average for seven days ended Wednesday;
isindexed and is based on the unweighted average bid

TIPS
yields for all TIPS with remaining terms to maturity of 10 years or more;

Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see, https;//www.federalreserve.gov/datadownload/Build.aspx?rel=H15

Discount rate is effective March 23,2023,
Secured Overnight Financing Rate is as of April
21,2023. DTCC GCF Repo Index is Depository
Trust & Clearing Corp.’s weighted average for
overnight trades in applicable CUSIPs. Value
tradedisin billions of U.S. dollars. Federal-funds
rates are Tullett Prebon rates as of 530 p.m.ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;

Tullett Prebon Information, Ltd.

Contract Open
Open __High hilo Low  Settle Chg interest

June 94.6200 94.6300 94.6100 94.6250 .0050 548,606

Japanese Yen (CME)-¥12,500,000; $ per 100¥

May 7483 7492 7446 7472 -.0002 800
June 7522 7531 7484 7511 -.0003 177,248
Canadian Dollar (CME)-CAD 100,000; $ per CAD

May 7385 7397 7374 7388 0004 431
June 7392 7403 7378 7393 .0004 140,285
British Pound (CME)-£62,500; $ per £

May 12435 12491 12418 1.2489 0052 565
June 12452 12502 12425 12498 0053 219,047
Swiss Franc (CME)-CHF 125,000; $ per CHF

June 11278 11337 11271 11333 0065 40,722
Sept 11410 11442 11379 11442 0065 331
Australian Dollar (CME)-AUD 100,000; $ per AUD

May 6682 6703 6671 6698 0007 335
June 6709 6713 6681 6707 0007 168131
Mexican Peso (CME)-MXN 500,000; $ per MXN

May 05541 00012 25
June 05493 05507 A .05478  .05506 .00013 264,132
Euro (CME)-€125,000; $ per €

May 10999 11063 10980 11060 0070 1,407
June 11024 11085 11001 11082 .0070 757,538

Contract Open
Open _ High hilo  Low  Settle Chg interest

Mini DJ Industrial Average (CBT)-$5 xindex

June 33922 34024 33775 34001 51
Sept 34125 34282 34048 34270 57
Mini S&P 500 (CME)-$50 x index

95,505
568

June 415000 4164.25 413350 415950  2.75 2,228,523
Sept 418850 4202.25 417250 419825  3.00 17,659
Mini S&P Midcap 400 (CME)-$100 xindex

June 250750 2523.70 249630 251220 .80 39,306
Sept 2528.70 -.90 n.a.
Mini Nasdaq 100 (CME)-$20 xindex

June 1307000 1313400  12967.25 1305650 -34.00 243,942
Sept 1321450 1327550  13117.50 1320250 -32.75 3,273
Mini Russell 2000 (CME)-$50 x index

June 179730 1809.70 178810 1799.50 -1.90 500,564
Sept 181150 182530 180520 181570 -230 3,248
Mini Russell 1000 (CME)-$50 xindex

June 226810 2279.10 206580 227590 .20 7,606
U.S. Dollar Index (ICE-US)-$1,000 xindex

June 10145 10164 10106 10107  -48 33744
Sept 10117 10117 10077 10076 -.50 700

Source: FactSet

Bonds | wsj.com/market-data/bonds/benchmarks

Tracking Bond Benchmarks

Return oninvestment and spreads over Treasurys and/or yields paid to investors compared with 52-week

highs and lows for different types of bonds
Total
return
close

YTD total
return (%)

— Yield(%) —

Index Latest Low High

Total
return YTD total — Yield(%) —
close return (%) Index Latest Low High

Broad Market Bloomberg Fixed Income Indices

Mortgage-Backed Bloomberg Fixed Income Indices

201291 |31 USAggregate 4430 3300 5210 198987 ||27  Mortgage-Backed 4580 3300 5380
U.S. Corporate Bloomberg Fixed Income Indices 1961.77 | 2.9  Ginnie Mae (GNMA) 4610 3320 5370
2983.11 |39 US.Corporate 5150 4110 6.130 117104 || 27 Fanniemae (FNMA) 4570 3300 5390
2868.24 | 3.0 Intermediate 5.070 3830 6.050  1790.87 || 25  FreddieMac(FHLMC) 4590 3300 5370
4011.68 | 156 Longterm 5300 4620 6370 568.90 [l22  MuniMaster 3.136 2419 3.936
582.05 | 4.2 Double-A-rated 4490 3580 5320  407.76 | 24  7-12year 2734 2325 3.794
% | 3.9 Triple-B-rated 5430 4400 6440  456.46 | 3.1 12-22year 3575 2991 4428
High Yield Bonds ICE BofA 427.80 | 3.8 22-plusyear 4,283 3.674 5.131
483.76 | 4.4 HighYield Constrained 8440 6758 9.623  Global Government J.P. Morgan'

m | 6.4 Triple-C-rated 14610 10834 16916 533.64 | 2.3 Global Government 2,920 1.830 3.250
3259.17 | 4.7 HighYield100 7841 6441 8753 786.35 | 3.0 Canada 3.080 2.680 3.780
420.52 | 3.6 GlobalHighield Constrained 8.629 6867 9.945 ~ 336.92 |12 Emus 3284 1476 3490
318.24 | 3.0 EuropeHigh Yield Constrained 7.423 4,894 8508  624.86 |0.8 France 3120 1320 3310
U.S Agency Bloomberg Fixed Income Indices 446.77 |0.7 Germany 2540 0740 2.760
172878 [[22  USAgency 4400 2780 5080 282.52 |17 Japan 0.850 0530 1060
1527.69 | 20 10-20years 4400 2710 5100  482.58 |0.6 Netherlands 2820 0.980 3.000
3358.10 | 5.2 20-plusyears 4500 3470 5240 783.94 |0.Z UK. 3930 1820 4.680
2618.36 | 33 Yankee 4910 3750 5840  783.23 | 19  Emerging Markets ™ 7.780 6582 9.159

“Constrained indexes limit individual issuer concentrations to 2%; the High Yield 100 are the 100 largest bonds

EMBI Global Index

'Inlocal currency & Euro-zone bonds
Sources: ICE Data Services; Bloomberg Fixed Income Indices; J.P.Morgan

Global Government Bonds: Mapping Yields

Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicate whether the yield rose(a) or fell () in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity,inyears Latest(®)}1 0 1 2 3 4 5 Previous Monthago  Yearago Latest Prev Yearago
3.875 US.2 4144 v | > 4188 3.777 2.713
3.500 10 3.514v i 3570 3379 2.905
3.250 Australia 2 3.164 A o 3.163  2.877 2397 -97.8M -101.3  -233
4.500 10 3459 v ° 3469 3.228 3132 -6.0/ -10.8 23.6
0.000 France 2 3.089 A [ 3.055 2487 0.273  -105.3 -112.0 -235.7
3.000 10 3.055 A [ 3.050 2.655 1412 -46.41 -52.7  -1484
2.500 Germany 2 2977 A ® 2927  2.398 0.283 -116.400 -1248  -234.7
2.300 10 2509 A ° 2484 2129 0.972  -101.0 -109.3  -192.4
2.500 Italy 2 3511 A ° 3494 2917 0.612 -63.10 -68.2  -201.8
4.400 10 43627 4364 4.014 2.670 I 844 78.7 -22.6
0.005 Japan2 -0.039V | ¢ -0.039 -0.078 -0.054 RN -421.4  -268.4
0.500 10 0472 A ° 0.462  0.276 0.250 304.6 -311.4  -264.6
0.000 Spain 2 3.186 A [ 4 3174 2713 0.536 -95.6 10 -100.1  -209.4
3.150 10 3519 v ° 3524 3188 1914 fol 5.2 -98.2
0.625 UK. 2 3.808 A L 3.747 3197 1721 -3341 -429  -90.9
4.250 10 3.784 A L 3.759  3.286 1.968 N 265 18.2 -92.8
Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close
Corporate Debt

Prices of firms' bonds reflect factors including investors’ economic, sectoral and company-specific

expectations

Investment-grade spreads that tightened the most...

Spread®, in basis points

Issuer Symbol Coupon (%) Yield (%) Maturity Current  One-daychange  Lastweek
Sumitomo Mitsui Financial SUMIBK 1.402 5.09  Sept.17,'26 122 -17 n.a.
Wells Fargo WFC 4300 4.90 July22,'27 129 -8 n.a.
Bank of America BAC 3.500 4.59 April 19,26 75 -7 84
Lockheed Martin LMT 7.750 443 May 1,26 60 -6 70
National Australia Bank NAB 4.944 4.57 Jan. 12,28 96 -6 102
Toronto-Dominion Bank m 1.250 4.89 Sept. 10,26 105 -6 n.a.
UnitedHealth UNH 3.875 430 Dec. 15,28 68 -6 n.a.
Comcast cMCSA 5.650 480  Junels5,'35 129 -5 133
..And spreads that widened the most
Procter & Gamble PG 4,100 4,02 Jan. 26,26 19 9 -10
Walmart wMmT 3.900 4.22 Sept.9,'25 8 7 10
Banco Santander SANTAN 5.147 5.45 Aug. 18,25 131 6 143
Dell DELL 6.500 632 April15,'38 279 4 n.a.
Netflix NFLX 4875 476  April5,'28 116 4 116
Royal Bank of Canada RY 5.000 4.99 Feb.1,'33 147 4 142
Credit Suisse cs 4,550 7.35 April 17,26 351 3 342
Walt Disney DIS 2.650 444  Jan.13,'31 93 3 92
High-yield issues with the biggest price increases...

——Bond Price as % of face value ——
Issuer Symbol Coupon (%) Yield (%) Maturity Current  One-daychange  Lastweek
Navient NAVI 6.750 746 June25,'25 98.602 123 98268
Liberty Interactive LINTA 8500  37.45 July15,"29 31.750 100 30500
Hughes Satellite Systems SATS 6.625 8.87 Aug. 1,26 93.740 061 93051
Teva Pharmaceutical Finance Netherlands .. 3.150 6.46 Oct.1,'26 89.959 0.55 90.227
Sprint Capital 6.875 520  Nov.15°28  108.000 045 108125
Regal Rexnord RRX 6.050 5.59 Feb.15,26 101170 039 101.250
Dish DBS 5875  19.02  Nov.15,24 83.000 038 82938
Howmet Aerospace HWM 5.900 5.13 Feb.1,727  102.581 033 n.a.
...And with the biggest price decreases
WeWork WEWORK 7875 4552 May1,25 53500 -L75 n.a.
Telecom Italia Capital TITIM 6.000 7.88  Sept.30,'34 86.000 073 87.800
Bath & Body Works BBWI 6.875 8.13 Nov. 1,35 90.281  -0.47 91250
Transocean RIG 7500 1179 April15,'31 78220 -0.41 n.a.
Dish DBS 7.750  27.69 July1,'26 59500 <025 61.250
Navient NAVI 7.250 7.02  Sept.2523 100075 -0.15 n.a.
Prime Security Services Borrower PRSESE 5.750 6.11 April 15,26 99.040 -0.08 99.333
Sprint s 7.875 571  Sept.15'23 100800  -0.05  100.750

“Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100 basis points=one percentage pt; change in spread shown is for Z-spread,
Note: Data are for the most active issue of bonds with maturities of two years or more

Source: MarketAxess
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BIGGEST 1,000 STOCKS
Net Net Net Net Net Net Net
How to Read the Stock Tables Footnotes: Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg
B e N atve Stock News 2 ek o Dicks  DKS 14935 0.44| GeneralMills GIS 87.62 0.17| Knight-SwiftKNX 56.79 029| Mosaic  MOS 44.43 038| PlainsGP  PAGP 13.86 0.09| SkechersUSASKX 507 -0.12| UGI UGl 3443 056
Market listed securities. Prices are composite dd-Indicates loss in the most recent DigitalRealty DLR 97.49 0.85| GeneralMotorsGM 34.29 0.74| Philips PHG 2172 2.69 | MotorolaSol MSI 293.40 0.65| PlanetFitnessPLNT 78.72 -0.83| Skyworks ~SWKS106.16 -0.56| U-Haul ~ UHAL 6177 0.89
quotations that include primary market trades four quarters. DiscoverFinSvcs DFS 104.49 103 Genmab ~ GMAB 4155 0.56| KoreaElecPwrKEP  7.03 -0.19| NICE NICE 207.00 -2.00| PolestarAutoPSNY 3.56 -0.13| SmithAO ~ AOS 6892 0.14| U-HaulN  URAUB 54.40 0.39
as well as trades reported by Nasdaq BX FD-First day of trading. Disney ~ DIS 99.68 0.11| Genpact G  44.17 -0.52| KraftHeinz KHC 39.18 -0.04| NIO NIO 829 -0.04| Pool POOL35023 6.99| Smith&Nephew SNN 31.89 -0.01| US Foods ~USFD 37.83 0.10
(formerly Boston), Chicago Stock Exchange, h-Does not meet continued listing DocuSign  DOCU 50.48 -0.57| GenuineParts GPC 167.20 0.68| Kroger KR 4824 032| NOV NOV 18.80 0.52| Primerica PRI 179.71 -0.76| Smucker ~ SJM 15167 0.43|i UWM UWMC 552 0.21
Cboe, NYSE National and Nasdaq ISE. standards DolbyLab  DLB 83.48 -0.81| Gerdau GGB 495 0.01| LKQ LKQ 57.19 0.59| NRG Energy NRG 35.00 0.60| PrincipalFinl PFG 7574 0.59| Snap SNAP 10.22 0.21| Uber UBER 30.68 -0.15
The list comprises the 1,000 largest If-Late filing . DollarGeneral DG 222.43 4.21| GileadSciences GILD 86.70 0.13| LPL Financial LPLA20539 151 NVR NVR 5967.22 43.02| ProcoreTech PCOR 5436 -0.30| Snap-On  SNA 259.12 -3.89| Ubiquiti Ul 24392 -0.71
companies based on market capitalization. g-Temporary exemption from Nasdaq | | pollarfree DLTR153.46 2.47| GlobalPayments GPN 108.24 -0.65| L3HarrisTechLHX 20214 011| NXP Semi NXPI169.89 0.07| ProctersGamblePG 15635 0.28| Snowflake SNOW 14251 -2.68| UiPath PATH 15.04 -0.30
Underlined quotations are those stocks with fﬁe(‘g%m:a";zu - DominionEner D 57.52 -0.19| GlobalFoundries GFS  60.98 -0.90| LabCompofAmeicaLH 23251 -0.49| Nasdaq ~ NDAQ 56.58 -0.39| Progressive PGR 135.40 -1.62| SOQUIMICH SQM 67.33 3.89| UltaBeauty ULTA547.40 6.03
large changes in volume compared with the oo ha‘te'é Oﬁ rimary market. Domino’s ~ DPZ 330.27 -0.25| Globant ~ GLOB154.00 -0.84| LamResearchLRCX 51438 -2.81| NationalGrid NGG 71.08 -0.26| Prologis ~ PLD 123.19 -0.39| SolarEdgeTech SEDG318.45 -0.75| Unilever UL 5455 0.04
issue’s average trading volume. vin bar?kruptcy or rzceiveryship or Donaldson DCl 6430 0.40| GlobeLife ~GL 107.31 -0.31| LamarAdv LAMR104.64 1.02| Natllnstruments NATI 58.16 0.10| PrometheusBioRXDX194.40 0.33| Sony SONY 91.56 -0.49| UnionPacific UNP 200.28 1.43
Boldfaced quotations highlight those issues  being reorganized under the DoorDash  DASH 59.88 -141| GoDaddy ~ GDDY 7621 -1.20| LambWestonLW 10983 -0.52| NatiRetailProp NNN 4289 -0.29| PrudentialFinPRU 85.87 016| Southern SO 7410 0.49| UnitedAirines UAL 4393 -0.52
whose price changed by 5% or more if their Bankruptcy Code, or securities Dover DOV 148,60 0.92| GoldFields GFI 1541 -0.05| LandstarSystem LSTR182.27 0.05| NatWest NWG 6.95 0.12| Prudential PUK 28.64 0.09| SoCopper SCCO 79.49 0.84| UnitedMicro UMC 7.99 -0.10
previous closing price was $2 or higher. assumed by such companies. Dow DOW 5539 0.52| GoldmanSachsGS 343.96 2.30| i LasVegasSandsLVS 63.95 0.90| NetApp NTAP 63.30 0.09| PublicServiceEnt PEG 64.20 0.11| SouthwestAirLUV 32.16 0.01| UPS B UPS 19585 0.64
Doximity ~ DOCS 36.43 -0.02| Grab GRAB 2.92 -0.01| LatticeSemi LSCC 90.47 0.07| NetEase  NTES 90.28 0.08| PublicStoragePSA 28810 -0.39| Splunk  SPLK 90.00 -1.12| UnitedRentals URI 383.61 10.95
DrReddy'sLabRDY 59.08 -1.36| Graco GGG 70.55 -0.40| Lear LEA 13386 137| Netflix NFLX329.02 1.04| PulteGroup PHM 63.86 1.03| Spotify ~ SPOT13L45 -2.31|1US Bancorp USB 32.79 -0.73
all Sreet ’X:.TEZ'Ssif."i:Jiﬂii.;’ﬂffé‘?’.’;ﬁ“ﬂ'ﬁ..’.i“{‘.'.i’.,'E&';‘.?:ja,'}_‘“ pam. and I DraftKings DKNG 2141 -0.56| Grainger ~ GWW 67532 5.21| LegendBiotech LEGN 68.06 -1.64| Neurocrine NBIX103.56 -0.61| PureStorage PSTG 22.95 -0.33| StanleyBlackDck SWK 79.85 -0.15| UnitedTherap UTHR 228,29 -2.47
Dropbox  DBX 2150 -0.23| GraphicPkg GPK 24.62 0.20| Leidos LDOS 9137 -0.38| NewOrientalEduc EDU 43.21 0.19| Qiagen  QGEN 4553 0.44| Stantec ~ STN 60.48 -0.01| UnitedHealth UNH 488.94 5.12
i DukeEnergy DUK 98.90 0.54| Gpoheroportuar PAC 17545 1.92| Lennar A LEN 11213 0.93| NYTimes A NYT 39.77 -0.08| Qorvo QRVO 92.01 -0.94| Starbucks SBUX109.29 110| UnitySoftwareU 2834 -031
Monday, April 24,2023 | o Sym Close 0he| stock Sym Close Chy| DuPont DD 7055 0.66| GohcroportSur ASR 28421 127| Lennar B LEN8 96.92 0.60| Newmont NEM 4302 0.40| Qualcomm QCOM11735 -041| StateStreet STT 7347 -0.16| Univbisplay OLEDI3805 -3.69
Net|_Stocl ym Close g| Stocl ym Close Chg Dynatrace DT 42.75 0.10| Guidewire GWRE 76.76 -1.14| Lennoxintl LIl 260.98 -1.63| NewsCorp ANWSA 17.25 -0.03| Qualtricsintl XM 17.94 -0.02| SteelDynamics STLD 109.04 -1.01| UniversalHealthB UHS 140.70 0.73
Stock SymClose Chg| Avantor  AVIR 20.15 ... CarrlerGIohaI CARR 41.93 -3.29| EMCOR EME 159.73 1.95| HCA Healthcare HCA 286.25 5.04| LiAuto LI 2268 -0.25| NewsCorp B NWS 17.42 -0.02 | | QuantaServices PWR 168.27 2.47| Stellantis ~ STLA 16.42 0.20| UnumGroup UNM 40.77 0.29
m AVY 179.12 1.03 CASY226.34 1.75| ENI E 3071 032| HDFCBank HDB 70.52 -0.37| LibertyBroadbandC LBRDK 75.39 -0.26 | NexstarMediaNXST 174.05 1.34| QuestDiag DGX 14655 137| Steris STE 187.50 0.43| VF VFC 2292 0.04
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AB InBev  BUD 65.66 0.14| cow cowicon 81|} €S CROX 15113 3.95| Floor&Decor FND 98.90 0.51 K MongoDB  MDB223.96 -8.90| PhilipMorris PM  98.35 0.58| ShinhanFin SHG 26.56 -0.18| TruistFinl ~TFC 3182 035| Zilow A  ZG 4340 -0.66
AmnalyCap NLY 19.46 01| CF IndustriesCF 7460 o.16| CroWdStrike CRAD130.40 185 | FomentcEcnbler FMX 95.60 05917 ) 0 B0 5 ) MonothicPoner MPWRA7293 9.93| Phillps66  PSX 100,69 0.54 ShockwaveMed SWAV 26294 -3.52|  Twilio TWLO 55.03 -2.23| ZimmerBiomet ZBH 138.14 0.22
AnteroResources AR 22,94 0.43| ) GIB 083 -055| CrownCastleCCl 12448 -149| FordMotor F 1216 035 PMorganchase JPM 14073 0.19| MonsterBev MNST 5370 0.63| PinnacleWest PNW 80.92 033\ Shopify ~ SHOP 4802 -0.92| TylerTech ~TYL 37203 -136 Zoetis ZTS 17635 -0.53
I Aon AON 33158 -2.02| CH Robinson CHRW 98.57 11g| CowrHoldings CCK 79.05 019 Fortinet  FINT 66.25 -0.53| JBL 7908 047| Moody's  MCO30265 -0.94| Pinterest  PINS 27.63 0.24| ShanyeStilwater SBSW 8.8 -0.16| TysonFoods TSN 6091 -0.09| ! ZoomVideo ZM 65.80 182
| ApellisPharm APLS 88.77 2.52| CME Group CME 187,22 -251| CUbeSmart CUBE 46.35 0.53| Fortis FTS 4410 -0.09 JackHenry JKHY 15851 133| MoroenstaneyMS 9020 -0.92| PoneerNatRscs PXD 22724 246 | SimonProperty SPG 110.23 -0.43| UBS Group UBS 20.56 07| ZoominfoTechZl 2150 -0.49
ApoloGbMgTt APO 6330 -024| CMS Eneray CMS 62.26 0,63 CUllen/Frost CFR 10310 -054| Fortive ~ FTV 6687 0.08) 17 1 0 78 02| Morningstar MORN206.00 -1.59| PlinsAlAmPpe PAA 13.28 010] SiriusXM  SIRI 3.7 -0.06] UDR UDR 4116 -0.37| Zscaler ~ ZS 100.66 -1.05
. . Cummins  CMI 23491 2.03| FortuneBrands FBIN 61.23 0.65 § -
Apple ARPL16533 031\ CNAFin  CNA 39.08 -0.13| (et o oW 17436 -0.37| FoxA FOXA 32.64 -0.98| JamesHardie JHX 2232 -031
ApplMaterials AMAT 113.61 0.15| CNH Indl ~ CNHI 1412 0.17 o | e FOX 20,01 -0.01| JazzPharm JAZZ 14448 -0.87
| Aptargroup ATR 120.40 -0.19| CRH CRH 49.82 039 ‘05 .035| JefferiesFin JEF 3108 -0.22 Fa
wtv WIS 02 s csx 13 -0 Focotlent NV 15155 05| 127" ) 1.6 0| Dividend Changes
Aramark  ARMK 34.87 -0.64| CVS Health CVS 73.44 0.60| DCP MidstreamDCP 41.92 0.08 FreeportMcM FCX 39'52 -0.13 JohnsonControls JCI~ 58.42 -0.19
&:ﬁ:‘gng'nzl %28 822 Efé"[eoes'g“g’gzzlzz'gg 'g'% glﬁaﬁgf'gy g:i gjzg Egi FreseniusMed FMS 2328 0.43 'j\?ﬂ:‘;m:grksjhbklggz gé: Amount Payable/ Amount Payable/
ArcherDanicls ADM 80.80 030 CaesarsEnt CZR 4383 022| Darden DRI 149.27 2.58| FullTruck YMM 614 035\ | oo or o™ Sy | Company Symbol _vid% New/0ld Frq Record  Company Symbol _vid% New/0ld Frq Record
AresMgmt  ARES 86.85 0.25| CamdenProperty CPT 106.27 -0.52| Darlinglngred DAR 59.22 2.18 KBR KBR 57.14 0.12| Increased Medalist DiversREIT ~ MDRR 18 /May04
arGEN-X  ARGX39112 175| Cameco  €CJ 2553 0.04| Datadog ~ DDOG 6571 -157 KE Holdings BEKE 16,46 -1.03 Predictive Oncology POAI 120 /Apr24
ArstaNetworks ANET 156.56 0.69| CampbellSoup CPB 53.49 -0.18| DaVita  DVA 8314 2.12| I GE HealthCare GEHC 87.79 131 KKR KKR 5249 003 Bgﬂzgg:g[gﬁgg:é e ig 1'51275/)1&353 m:ﬁ%:ig} Smartfor Life SMFL 150 /Apr24
ArrowElec  ARW112.93 095| CIBC €M 42.38 -0.28 | DeckersOutdoor DECK 489.85 3.17 | GFLEmonmental GFL 35.09 0.17| KLA KLAC372.32 035 : Y or00 /8
AspenTech AZPN23283 -193| CanNtRiwy CNI 12440 137| Deere  DE 38804 134 GSK 5K 36.65 0.06| Kanzhun  BZ 1665 47| DOrchesterMinerals - DMLP 120 9897/83434 @ Mayll/MayOL  poainn
AstraZeneca AZN 75.81 0.21| CanadanatRscsCNQ 6042 0.57| DellTechC  DELL 42.68 -0.06| GXO Logistics GXO 52.66 -0.41| KarunaTherapKRTX 20211 105| SeacoastBankingofFL ~ SBCF 32 18/17 @  Jun30/Junl5 CompanhiaSBEDPADR 85 22 2527 Jul06/May03
Atlassian ~ TEAM 15481 -3.74| CdnPacKC CP 8130 0.01| DeltaAir ~ DAL 34.12 -0.21|i Gallagher ~ AJG 207.42 -035| Kellogg K 6762 027 UnitedBancorp UBCP 51 165/1625 @  Jun20/Jun09 omp: - . Y
AtmosEnergy ATO 11622 084| CapitalOne COF 9634 -0.5| DentspySiona XRAY 4144 0.35| - GomigéLesre GLPI 5157 0.8 | KeurgDipepper KDP 3536 005 | oy DynagasLNG 9%Pfd. A DINGpA 96 5625 Q@ Mayl2/May05
Autodesk ~ ADSK195.84 1.75| CardinalHealth CAH 81.00 0.92| DescartesSystemsDSGX 79.71 -0.02| Garmin ~ GRMN 97.70 -0.03| KeyCorp  KEY 11.13 -0.46 c Sendas DistribuidoraADR ~ AsAl 16 05056 Jul03/May01
Autolv ALV 8675 -034| Carlisle  CSL 21776 -1.09| DeutscheBankDB 1099 011| Gartner  IT 30256 -0.16| KeysightTech KEYS146.83 -154| HuntingtonBcshsPfd.J HBANL 7.0 616 Jull7/3ul01  Southern Copper scco 41 100  Q May23/May09
ADP ADP 21547 026| Carlyle ~ €G 30.15 -0.08| DevonEnergyDVN 54.47 0.84| GenDigital GEN 17.54 -0.11| KimberlyClark KMB142.43 0.86 - -
AutoZone  AZO 26712 4.29| CarMax  KMX G885 05| DexCom  DXCM12383 00| Generac ~ GNRC10470 192| KimcoRealty KIM 1852 036 StOCKS Sources:FactSet; Dow Jones Market Data
Avalonbay ~ AVB 17308 -0.25| Camival ~ C€CL  9.28 -0.10| Diageo  DEO 188:85 -0.07 D 22450 -0.52 KMI 17.62 0.25| GRIBio GRI 130 /Apr24  KEY: M: monthly; Q: quar ised; SA
Avangrid ~ AGR 40.99 0.17| Carnival ~ CUK 8.40 -0.07| DiamondbkEner FANG 143.49 2.40| 1 GeneralElec GE 10015 0.64| i KinsaleCapital KNSL33L48 0.68| LogicMark LGMK 120 /Apr24 s2:1:stock splitand ratio; SO: spin-off.
New H|ghs and Lows 52-Wk % 52Wk % 52Wk % 52Wk % Wk % 52-WKk %
Stock Sym H|/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg
US Xpress usx 6.05 0.7[Atomera ATOM 516 3.8|Endava DAVA 56.55 -1.4|JonesLang JL 12870 -2.5|Ocugen 0CGN 0.71 -8.4|SystemlWt SSTWS 020 0.6
The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American UWM UWMC 554 4.0|AudioCodes AuDC 9.94 -1.6|Energous WATT 0.37 -8.5|JupiterWellnessWt JUPWW 006 -29.5 | Olaplex OLPX 3.59 -1.8| TCBioPharm TCBP 133 20
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest Univinsurance  UVE 20.15 -2.1| AuroraCannabis ACB 0.58 -3.3[EnthusiastGaming EGLX 047 -7.0|KT KT 1114 -1.9|1895Bancorp BCOW 7.15 -1.0|TFF Pharm TFFP 055 -7.7
session. % CHG-Daily percentage change from the previous trading session. VectivBio VECT 1198 5.6|AvenueTherap  ATXI 0.96 -5.4|EsperionTherap ~ESPR 1.18 -4.7|KearnyFinancial ~KRNY 7.64 -12|0OpGen PGN 093 -24|TTEC TTEC 3444 23
ViemedHealthcare VMD 12.01 -1.5|BRileyPrin250Wt BRIVW 0.00 -87.6 | EvansBancorp  EVBN 3144 0.2|KenonHoldings ~ KEN 2653 -0.9|OrganiGram 06! 049 2.0 TXO Energy ™0 21.03 -0.2
Monday, April 24, 2023 VikingTherap VKTX 22.04 0.6 BankofMarinBncp BMRC 19.85 -4.1(EveloBiosci EVLO 015 -16 K\qna(eBlo KNTE 257 -5.6|Quster 0UsT 343 -1.6|Tantech TANH 173 53
h g VoxRoyalty VOXR 316 7.5|BedBath BBBY 0.8 -35.7|FathomDigital  FATH 045 -6.9|Knightscope Kscp 056 -9.1|pacificPremBncp PPBI 2185 -1.8|Telos 193 58
52-Wk % 52-Wk % 52-Wk % |WestPharmSvcs WST 372.06 1.7 BerkshireHills BHLB 2170 -1.1|FaZeWt FAZEW  0.03 -0.3|KornitDigital KRNT 16.98 1.0 peapackGladFinl PGC 27.03 -0.7|TenaxTherap TENX 032 -61
Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg | WestrockCoffeeWt WESTW ~ 2.80 -4.0| Biolase BIOL 0.21 -6.5|FirstBancorpNC  FBNC 3232 -15|Koss Koss 4.27 -41|peqplesFinSvcs  PFIS 4071 -1.8|TerritorialBncp ~ TBNK ~ 17.58 -1.2
heelerReitNts WHLRL  54.00 20.6 | Biomerica BMRA 118 -22.5|FirstBank RBA 958 -0.4|LandmarkBncp LARK 2046 -0.6 |phiopharm PHIO 322 -13.0|ThermoGenesis  THMO 180 ..
. DeckersOutdoor DECK ~ 492.44 0.7 |MountainCrestV MCAG 1075 0.9 |wingstop WING  197.09 3.4|BioNTech BNTX 11153 -L1|FirstinterBanc  FIBK  27.48 -1.0|LatchWt LTCHW  0.03 631 | ppunware PHUN 060 0.7|ThirdCoastBeshs TCBX  13.75 -14
nghS DraftKings DKNG 2229 -2.5|NewAmstPharmaWt NAMSW  3.62 5.1 | Winmark WINA 34946 1.0|BlendLabs BIND 072 -5.1|FirstWesternFin MYFW  17.40 -03|Latham SWIM 221 36 piadmontOfficeA PDM 629 -03|Thoughtworks ~TWKS 620 -L6
| elfBeauty ELF 9703 -19|NextPlat NXPL 426 58|winVestAcan ~WINV 1075 09|BlinkCharging  BLNK 707 -14|FiscalNoteWt ~ NOTEWS ~ 0.08 -2.0|LeaflyWt LFYW 002 -13|pioneerBancorp  PBES 852 0.7|ToughBuiltinds TBLT 101 -15
ARON ARON 10080 -08 |isonintl EX 7360 10|Northemstl A NSTB 1007 0w Enc WWE 11024 -0.2|BlockchainMoonWt BMAQW  0.00 -67.7 | FlushingFin ~ FFIC 1326 -L0 [Lemonade UIND 1165 60| pperlabst pLWS 060 Le|TenertRly T 3496 44
ABB ABB 3576 06|Focusimpact  FIAC 1056 11[Novartis 10093 03|yymiBrands ~ YUM 13895 0.4|BlueApron APRI 052 -117 | FreelineTherap ~ FRLN ~ 0.38 -33|LifetimeBrands LCUT ~ 4.92 -0.8|pyiep, PSTV 025 -49|Transphorm 291 23
ARBIOT ARBB 540 -0.6| Forestar OR 1897 5.1|OakStreetHealth OSH 3895 0.1 BraemarttisPfdD BHRpD  22.71 -0.7|FrequencyTherap FREQ 038 -6.9 Lilum U 041 25| gy SRR 193 -3.5| TriumphFinIPfdC TFINP 1890 5.1
Accolade ACCD 1620 05| FyelTech EK 183 26.8|OcularTherapeutix OCUL  6.67 3.6 Lows BrandywineRealty BDN 394 0.8|FuelCell F(EL 198 -1.0| LionGroup WGHL 022 5 |POWmetMining LM o0 27| Tupperware  TUP 118 98
AchieveLifeSc ACHV 825 04|GE HealthCare GEMC ~ 87.83 15|OilDriAmerica  ODC 4494 17 Brightcove BCOV 3.77 -2.8|FultonFin FULI 12.23 -1.6 |LixiangEduc LXEH 049 -18.1 | POWerREIT pw 300 58 23andMe ME 199 -43
ActivisonBliz ATV 86.25 07| Gallagher MG 20860 -02|OnHolding ONON 3375 0.9 |ADS-TEC ADSE 196 -53|purgerfintl  BFI R et HoOW 533 B LogicMark WGMK 207 -7 |PowerbridgeTech PBIS - 0.06 22715 0 o TsVT 825 2
AltEnergyA AEAE 1047 -0.6|GeneralElec GE 10077 0.6|Opera OPRA 1161 -0.8|ASP Isotopes  ASPI 0.61 -14.6 | BuzzFeed BZFD 055 -120|FVCBankcorp  FVCB 937 -0.1|LumentFinPfdA LFTpA 1754 -0.1|bredctiveOncology POAI 316 B35 er UCA 6.89 -10.2
AmphastarPharm AMPH ~ 44.15 6.7 | iNR Acqn HNRA 1052 0.4|OvidTherap oviD 335 34[AXT AXTI 299 -19|CEA Inds CEAD 073 -4.4|GMedinnov GMVD 047 -35|MaBiotech ~ MAIA 270 -7.8|PrO@PSWE PROCW 021 -06] 1 v ipiehrswy UBSI  33.01 -0.2
Aon RON 33476 -0.6|HarrowHealth ~ HROW 2571 2.4|PG&E PCG 1714 15| Absci ABSI 152 -83|CFSB Bancorp  CFSB 717 01|GT Biopharma  GTBP  0.35 -0.1|MVB Financial MVBF 1706 -0.4|QuateRetailA  QRTEA 071 37, o0y USB 3255 22
ApellisPharm ~ APLS  90.68 2.9 |HeritageGlobal ~ HGBL 3.06 -2.0|PG&EUN PCGU  149.06 0.7|Aceragen ACGN 167 -14.8| CNOFinDeb2060 CNOpA 1521 -0.6|GladstonePfdE  GOODN 17.50 0.1 |Mytheresa MYTE 510 0g|RVL Pharm RVLP 092 52 UplandSoftware upu) 362 -14
Aptargroup ATR 12142 -02|Hims&HersHealth HIMS ~ 12.24  1.1|PPG Ind PPG 14551 07[ActelisNtwks ~ ASNS 263 -43|CalAmp AMP 232 -36|GladstonePfdG  G0ODO 1597 -30|MagicEmpire  MEGL 108 -3.4|RackspaceTech RXT 151148 i Energy 083 -53
Arcellx ACLX 4034 17|HysterYaleMatls HY 5381 07|ProofAcaniA  PACI 1044 02|Addentax ATXG 080 -2 CanopyGrowth  CGC 126 -15|GoPro GPRO 440 -16|MainzBiomed  MYNZ 3.0 12| RedHilBio RDHL 256 -29 UnniumRoyaty UROV 181 -05
ArchCapital ~ ACGL 7319 12|IDEAYABio  IDVA 2054 357|Penumbra PEN 28888 3.0 |Aditxt ADTX 068 -85|CaraTherap ~ CARA 392 -24|GorilaTech GRRR 212 -53|Mannatech  MTEX 1395 -04|RNinebeckBncp RBKB — 7.20 -0.4| o 076 -13
AtiCoastal Il A ACAB 1112 -0.4|INgbio INAB 3951857 |PhoenixBiotech  PBAXU 1173 150 [AdventTech ~ ADN 073 0.6|cbdMD YBD 011 -26|GranitePointMtg GPMT 426 -18|MarinSoftware MRIN 076 -2.2|3ES AIWE  SESWS 020123 VRl vaccies VBIV 282 95
AtlasEnergySolns AESI 1895 3.4|IVERICbio ISEE 3179 61|PhoenixBiotech PBAX 1183 0.9|AEye UDR 019 31|CentralPacFin  CPF 1601 -13|GrayTelevision ~ GIN 784 06|Matchroup  MTCH 3417 -13[3ES Al SES 184 5.1y cigiopal Voo 15762
AtlasLithium ~ ATLX 3619 125|intiGameTech 16T 28.98 -0.6 | PioneerPwrSols PRSI 6.44 163 | Agriforce GRI 055 -0.8|CerberusCyber  CISO 020 -3.7|GreeneCnty ~ GCBC  20.27 0.1|Medifast MED 9381 -2.4|SHF Wt SHFSW  0.02 348 VNET 286 -30
AvadelPharm  AWDL 1068 10|investcorpindiaA IVCA 1065 ..|QuantaServices PWR 16911 15|AirspanNtwksWt MMOWS — 0.01 -7.9[ChengheAcanWt CHEAW  0.03 -42.3| GreenlandTech ~ GTEC 144 -2.0|Mercerlntl MERC 893 36[SNDL SNDL - 129 -1 yaiort atitudeWt VLATW  0.00 -87.7
BadgerMeter  BMI 13933 -10[iidumComm  IRDM 6834 -14|RELX RELX 3389 -0.1|AirspanNetworks MIMO 050 -38|ChinaGreenAg  CGA 378 -28|GreenLightBio GRNA 031 0.1 |Meridian MRBK  10.26 -6.2|Sabre SABR 3.6 -21|yerhTech VERB  231-112
BoydGaming  BYD 6890 -12|JupiterWellnessA JWAC ~ 13.02 0.8 |RLI RU 14965 -17|AlerusFinancial ALRS 1522 -0.7|ChinaPharma  CPHI 029 -9.1|Hanoverlns THG  119.08 -12|MicrobotMed ~ MBOT 152 -6.1 Sﬂ'wST“h&vaO“CST“( 037 -6.01 yiaRenewables ~ VIA 1070 87
BrookdaleSrUn ~ BKDT 6439 18|KinsaleCapital ~ KNSL  339.58 0.2|RadNet RDNT 2833 -04[AlkalineWater ~ WTER 125 -59|ChinaSXTPharm SXTC 0.9 -103|HarborOneBncp HONE 1128 -03 mlcromoblhty(omMCOM 144 -9.4| ShiftPixy 299 -66|viaviSolutions ~ VIAV ~ 8.87 07
byNordicAcanA  BYNO  11.28 -0.2LasVegasSands  LVS 6396 14|RestaurantBrands QSR 69.96 0.3 |AllarityTherap  ALLR 042 -11.7 | Citizens&Northern CZNC ~ 19.75 -3.5|HarpoonTherap HARP  0.58 -3.7 |ModivCare MODV  70.80 -0.6 |SidusSpace 5'““ 0.25 121 viglinkTech VviIsL 031 54
CBLnternational BANL 2153 14.2(LibertyBraves A BATRA 39.08 65|RevivaPharm  RVPH 675 14.1|AlmadenMinerals AAU 012 -151(CloverHealth ~ CLOV 073 -15|HennessyAdvsrs HNNA  7.36 -1.9|MoneyLion ML 035 -12.7 | SilenceTherap  SLN 458 -13.5 | \walker&Dunlop WD 67.08 0.2
CarrolsRestr TAST 406 4.1|LibertyBraves C BATRK 38.00 6.5|RevivaPharmWt RVPHW 181 8.2|AlphaTeknova  TKNO 195 -19|ComSovereign  COMS 175 -5.4|HeritageFin HFWA 1833 -6.1|MoneyLionWt ~ MLWS  0.03 -12.2 | SkydeckAcgnWt SKYAW  0.00 -89.6 | Wang&Lee WLGS  2.35-137
CasellaWaste ~ CWST 9110 -0.8|LibertyRscsA  LIBY 10.69 0.9|SDCLEDGEAcgn SEDA 1051 0.1|AlticeUSA ATUS 2.82 -1.7|Concentrix CNXC 10244 -2.3|Hesai HSAI 8.50 -20.8 | MonteRosaTherap GI.UE 5.00 -10.7 | SmartforLife SMFL 4.26 -8.2|WashTrBcp WASH  29.83 -85
ChainBridgelA CBRG 1048 .| EliLilly Ly 387.05 -0.5|SportsMapTech SMAPU 1051 0.1|AmesNational ~ ATLO 19.15 -3.1|Cronos CRON 1.77 -0.6 | HorizonSpacel Wt HSPOW 0.01 Movano MOVE 1.01 -3.6 | SonnetBio SONN 0.22 47| WejoWt WEJOW  0.03 -11.3
CitigrpCapXIIIPf ~ CpN 2954 0.4 (Linde LIN 369.07 0.5|SpringValleyll Rt SVIIR 026 -8.4|Amyris AMRS  0.75 2.8 CueHealth HLTH 0.97 -6.7|Hyliion 132 -7.6|NV5Global NVEE  94.00 -0.3|Sono SEV 024 -81|wWestBancorp ~ WTBA 1695 0.5
ClimateRockA  CLRC ~ 10.90 0.2 | LongboardPharm LBPH 750  ...|StarGroup SGU 1391 5.2|ApollomicsA APLM 371 -10.8| CumberlandPharm CPIX 188 -21{IM Cannabis IM(( 0.62 -8.5|NatlEnerSvs NESR 412 0.2|SpringValleyll  SVIIU 9.96 -0.6| WeTrade WETG 012 -51
Clorox ax 166.18 .. | MaxarTech MAXR 5280 0.2|Strats PG GJR  GJR 25.10 0.9 [AppHarvest APPH 043 -9.0|CytoMedTherap GDTC 321 .| Identiv INVE 539 -1.2|NetSolTech NTWK 2.17 -10.8 | SprucePower SPRU 0.68 -L4| WeWorkWt WEWS 002 -27.8
Coca-Cola Femsa KOF 8475  2.0|MaxeonSolar MAXN 3323 3.6 |Symbotic SYmM 32.17 -1.4|ApreaTherap APRE 3.76 -0.3| DarioHealth DRIO 330 -2.8Infosys INFY 1471 -0.3|NeuBaseTherap NBSE 0.14 -7.3|Staffing360 STAF 126 -6.5|WholeEarthBrdsWt FREEW  0.05 99.6
Copart CPRT 78.77 0.2 McDonald's mco 29343 0.4 TalonlAcgn TOACU 1114 49 |AptevoTherap ~ APVO 1.63 -10.3 | E-HomeHousehold EJH 0.34 -13.6 | Inspirato 0.78 -2.0 |Newegg NEGG 1.01 -4.6 SteelConnect STCN 0.93 -2.1(WholeEarthBrds FREE 209 28
Corvel CRVL  206.05 -0.6|MeritMedical mms| 79.18 1.0 |TastemakerA TMKR  10.50 0.7 [ArbeRobotics. ARBE 243 -8.3| ENDRA LifeSci NDRA 163 9.4|IntuitiveMachinesA LUNR 830 0.8|Newmark NMRK 6.15 -14[StellarBancorp ~ STEL 22.37 -0.7 |WindtreeTherap WINT 201 41
Crocs CROX 15132 2.7|Mondelez MbLZ 7189 0.7 |Tecnoglass T6LS 47.63 -1.4| ArborRealty ABR 10.10 -1.9(Edgio 057 -4.5|lIssuerDirect ISDR 1754 0.8 |NightHawkBio ~ NHWK 0.73 -4.3[StranWt SWAGW  0.05 -49.3 | Workhorse WKHS 094 -41
DTE EnergyDebE DTG 21.95 MoonLakelmm ~ MLTX 26.24 10.1| ThomsonReuters TRI 13356 ..|ArrowFinancial AROW  22.17 -1.2| EmpireStateReal250 FISK 5.07 -2.4|JayudGlblLogistics JYD 3.69 -19.2 | Novonix NVX 251 -5.9 [Sunworks SUNW 0.87 -2.7 | Yuniji ) 033 .
DataKnightsA DKDCA  10.75 0.5| MotorolaSol ms! 29454 0.2| UFP Tech UFPT 14389 0.4 |AscentSolar AsTl 0.22 -12.7| EnantaPharma  ENTA 3593 -1.1|JohnMarshallBncp JMSB 18.21 -2.0|Nuburu BURU 1.20 -21.2 | Surgalign SRGA 1.06 -5.3[ZoomVideo M 6261 2.8
Mutual Funds bata prviced by LIPPER (@ Net YTD Net YTD Net YTD Net YTD Net YTD Net YTD
Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret
GrowthCompanyKé  17.83 -0.03 15.9 | SrsGlobal 13.48 +0.02  9.1|JPMorgan R Class LgCapGow | 52.64 -0.09 14.6|PrmcpAdml r 141.02 -0.28 7.8|Welltn 39.93 +0.09 45
Top 250 mutual-funds listings for Nasdag-published share classes by net assets. InflPrBdindinsPr ~ 9.35 +0.05  3.7|SrsGroCoRetail 15.91 -0.03 15.5| CoreBond 10.40 +0.04 NA|MidCap 9456 .. 6.6|RealEstatAdml 116.29 0.5|Wndsrll 39.43 +0.10 57
e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s IntlldxinstPrem 46.17 +0.14 12.1SrsIntiGrw 16.11 +0.02 13.0|CorePlusBd 7.31 +0.02  NA|NHoriz 49.15 -0.07 6.1/ SmCapAdml  90.33 3.1| VANGUARD INDEX FDS
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-L. r- LoCpGwld InstPre 23.76 -0.02 14.1| SrsintIVal 10.90 +0.04 8.7 |Lord Abbett | R2025 1542 +0.03  55|SmGthAdml  76.06 8.0|ExtndistPl 25893 -0.69 4.4
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes || MidCplnxinstPrem  26.93 +0.02 3.9 TotalBond 9.54 +0.03  3.5|BdDebentr 6.98 +0.02  2.2|R2030 2317 +0.04 6.0/ STBondAdml 10.01 +0.01 2.1{ldxIntl 18.05 +0.02 8.6
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete SAIUSLgCpindxFd  18.20 +0.02  8.3| Fidelity SAI ShtDurlnc p 386 +0.01 2.2|R2040 26.11 +0.03  6.9|STiGradeAdml 10.09 +0.02 2.3|MdCpGrAdml 83.09 +0.05 7.6
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not SeriesBondFd  9.08 +0.03 3.3 |TotalBd 9.03 +0.03  3.6| Metropolitan West Schwab Funds STIPSIXAdm ~ 23.98 +0.06 2.4|MdCpVIAdml  69.90 +0.15 0.3
tracked. NS-Fund didn't exist at start of period. SeriesOverseas 1242 +0.04 14.4|USTreBdidx ~ 8.88 +0.03 3.3 |TotRetBdl NA NA (1000 Invr 8870 +0.05 NA|TotBdAdml — 9.71 +0.04 3.4|SmValAdml 6766 -0.04 -03
SerlTTreBdldx  6.17 +0.05  6.3|Fidelity Selects TRBdPlan NA NA |S&P Sel 63.63 +0.05  NA| TotintBdldxAdm 19.38 -0.01 2.7|TotBd2 9.59 +0.03 3.3
SmCpldxinstPrem 2216 -0.03 21| Softwr 22.38 -0.19 13.9 |MFS Funds TSMSelr 7020 +0.02 NA|TotintlAdmidx r 30.19 +0.04 8.6 |TotIntlinstidx r120.74 +0.17 8.6
Monday, April 24, 2023 TMitldxinstPrem 113.94 +0.03 7.7 |Tech 2160 -0.14 2L1|IIE 32.11 +0.12 14.1| TIAA/CREF Funds TotStAdml  99.83 +0.04 7.7|TotltlinstPlld r 120.77 +0.17 8.6
Net YTD Net YTD Net YTD|TotalMarketindex 14.39 +0.01 7.8|First Eagle Funds MFS Funds Class | Eqldxinst 29.23 +0.01 7.7| TyMCapAdml 213.26 +0.13  8.2|TotSt 99.81 +0.03 7.6
Fund NAV_Chg %Ret|Fund NAV_Chg %Ret|Fund NAV_Chg %Ret|TtiintidxinstPr 12.73 +0.01 87| GIbA 6243 +0.15 7.7 |Growthl  147.62 -0.24 11.3IntIEgldxinst 2141 +0.07 121/ rypin ¢ 14.93 +0.03 10.8| VANGUARD INSTL FDS
AB Funds - ADV Baird Funds intiCoreEq _ 14.87 +0.05 10.3|USBdldxinstPrem 1042 +0.04  3.2| Franklin AL Valuel 47.82 +0.07 05 ‘;gggg;'l"’ Al)zlgin;iLm 3y g3/ USGroAdmI 11618 -0.41 14, gg‘mﬁsm st ﬁg; :ggg 1(5]3
LgCpGrAdv  79.05 +0.14 13.1|AggBdinst 9.85 +0.04  3.4{IntSmCo 18.83 +0.06 8.2 |Fidelity Freedom IncomeAL 2.32 +0.01 4.1|Neuberger Berman Fds Baldmi 4165 40,08 60 ValAdml 5489 +0.16 0.9 DevMitaininet 2337 +0.06 109
American Century Inv CorBdinst 1012 +0.04 33|IntSmva 2054 +0.06 9.3| FF2020 13.50 +0.03 5.8|FrankTemp/Frank Adv LCvallnst 4369 +0.17 15| G9Rel™ 00 T 5| WdsrlAdml - 69.95 +0.18 57| 2oV 10092 -028 44
Ultra 380 0.01 15.8| BlackRock Funds LaCo 2821 +0.02 83|FF2025 1245 4003 6.2|IncomeAdv 230 +0.01 42| Northern Funds ConOpAml © 155590 051 &7| WellslAdml  60.13 <021 24|neiet 19050 A8 A
American Funds I A HIYIdBd Inst  6.81 +0.01 45[US CoreEql 3150 +0.04 6.1|FF2030 1559 40,03 ~ 6.6 | FrankTemp/Franklin A Stkidx NA NA| Divappldxadm 4258 +0.10 33| WeltnAdml - 68.95 +0.16 - 45], 5 cy 975 +0.05 37
AmcpA 33.25 -0.04 10.5|BlackRock Funds Il US CoreEq2 2854 +0.03  5.5FF2035 1349 +0.02 7.2|Growth A 11132 -0.10 8.9| Old Westbury Fds EMAGmr 3312 -005 22|WndsrAdml 7139 4020 45l 34553 1029 8.3
AMutiA 49.50 +0.06  2.7|iShS&P500IdXK 485.25 +0.41 8.2|US Small 3939 -0.01 2.1|{FF2040 9.60 +0.01  8.0|RisDv A 8671 +0.25 53 |LrgCpStr NA NA|E 09 +0.23 .| VANGUARD FDS 234030 8.
N qlncAdml 84.09 +0.23 .. InstPlus 34553 +0.30 8.3
BalA 29.70 +0.06  3.6| BlackRock Funds Inst US SmCpVal  38.66 +0.08 -1.2|Freedom2030 K 15.59 +0.04  6.6|Guggenheim Funds Tru Pamassus Fds ExprAdml 9251 .. 65|PvdGro 3604 +0.07 24| Sreibs 7176 +0.02 7.7
BondA 11,60 +0.05  2.9|EqtyDivd 18.98 +0.08 3.9|US TgdVal  27.14 +0.04 -0.5|1dx2030InsPre 17.89 +0.03 6.5 TotRtBdFdClinst 23.83 +0.07 4.1|ParnEqFd 5087 -0.04 86| S0l 10493 -098 4.4|IntiVal 3930 4005 NA|\idcoinet 57,61 +0.08 37
CaplBA 64.99 +0.17 3.9|StratincOpptylns  9.23 +0.01  1.6|USLgVa 41.88 +0.14 1.5(1dx2035InsPre 20.05 +0.02  7.1|Harbor Funds PGIM Funds C1 Z GNMAAdmI 937 +0.03 3.0/ LifeCon 19.97 +0.03 5.1intidCpistpl 28414 +0.41 37
CapWGrA 5534 +0.03 7.7|Bridge Builder Trust Dodge & Cox 1dx2040InsPre  20.43 +0.02 7.8 |CapAplnst 74.28 -0.19 18.4|TotalReturnBond 11.98 +0.04 3.5 GrwthAdml  127.74 -0.21 16.6|LifeGro 3856 +0.03 7.0 RealEstalnst!  18.00 -0.07 0.5
EupacA 54.57 +0.05 11.3|CoreBond 9.03 +0.03  3.3|Balanced 95.71 +0.22 3.6 |Fidelity Invest Harding Loevner PIMCO Fds Instl HithCareAdml r 90.58 +0.29 4.2 LifeMod 29.10 +0.03  6.0|gmcapinst  90.33 -011 3.2
FdinvA 64.37 +0.06  7.1|CorePlusBond  8.90 +0.03 3.3|GblStock 1348 +0.03  6.9|Balanc 2472 +0.03  8.2|IntlEq NA NA [AllAsset 1084 +0.03  NA|veorndmir 523 .. 3.4|PrmepCor 2872 0.02 57|smcaplstPl  260.72 -032 3.2
GwthA 55.01 -0.05 11.2|Intl Eq 12.02 +0.05 12.1{Income 1250 +0.04 3.5(BluCh 132.90 -0.17 18.2|Invesco Funds A TotRt 8.64 +0.03  NA||heprond 2393 +0.13 3.7|STAR 2584 +0.04  NA|sT|Gradelnst 10.09 +0.02 2.3
HI TrA 9.19 +0.02 3.4|LargeCapGrowth 18.96 -0.01 10.9|Intl Stk 46.91 +013  8.8|Contra 13.49 +0.01 13.2|EglncA 9.91 +0.03 1.4|PIMCO Funds A IntiGrAdml 10050 -0.08 11.2|TgtRe2020  26.67 +0.05 5.2|STIpSixins  24.00 +0.07 2.5
ICAA 44,28 +0.01 7.7|LargeCapValue 1542 +0.05 3.2|Stock 219.04 +0.29  2.7|Cplnc 9.25 +0.01 4.2|Invesco Funds Y IncomeFd 1042 +0.01  NA||TgondAdml 1038 +0.04 3.9|TgtRe2025  17.65 +0.03  5.8|TotBdinst 9.71 +0.04 3.4
IncoA 23.02 +0.05 2.5|MunicipalBond  9.83 +0.01  2.2|DoubleLine Funds GroCo 2632 -0.05 16.9|DevMktY 39.20 -0.06 12.1|PIMCO Funds I2 ITIGradeAdml  8.57 +0.03 4.2|TgtRe2030 3334 +0.04 6.3 |TotBdInst2 9.59 +0.03 3.3
N PerA 5256 -0.02 11.1|Calamos Funds TotRetBdl 8.99 +0.04 3.5|InvGrBd 10.09 +0.04 3.7 |JHF Ill DispVal Income 1042 +0.01  NA|| arcapAd 95.00 +0.06 8.4|TgtRe2035  20.64 +0.03 6.7 |TotBdInstPl  9.71 +0.04 3.4
NEcoA 47.98 -0.04 10.3|MktNeut! 14.24 +0.01 3.6 |Edgewood Growth Instituti LowP 47.25 +0.19 2.3|DispValMCl  24.95 +0.05  2.2| PIMCO Funds Instl LTGradeAdml  8.15 +0.06 6.0|TgtRe2040  36.38 +0.04 7.0|TotIntBdldxinst 29.08 -0.02 2.7
NwWrldA 7149 .. 7.6|Columbia Class I EdgewoodGrinst 36.41 -0.07 16.3|Magin 1160 .. 8.5|John Hancock IncomeFd 1042 +0.01  NA|MidCpAdml  260.81 +0.38 3.7|TgtRe2045 2450 +0.02 7.4|TotStinst 99.84 +0.03 7.6
SmCpA 60.05 +0.08 7.0(Divincom | 29.15 +0.09 1.3 |Fidelity NASDAQ  152.13 -0.45 15.3|BondR6 13.63 +0.05  3.5|Price Funds MuHYAdml ~ 10.45 +0.01 3.1|TgtRe2050  40.66 +0.03 7.6|Valuelnst 54.89 +0.17 0.9
TXEXA 12.23 +0.02  2.4|Dimensional Fds 500ldxinstPrem 143.63 +0.12 8.3|0TC 14.69 -0.03 14.5|JPMorgan I Class BiChip 12069 -0.30 166\ MulntAdml ~ 13.55 +0.02 23| TgtRe2060 4178 +0.03 7.6/WCM Focus Funds
WshA 53.18 +0.04 2.7|5GlbFxdinc 9.99 +0.01 1.6 |Contrafund K6 18.91 +0.02 12.5|Puritn 21.62 +0.03  5.9|CoreBond 1038 +0.03  NA|DivGro 6641 +0.13 3.9/MuLTAdml ~ 10.76 +0.02 2.9|TgtRet2055 4536 +0.03 7.6 |WCMFochntiGrwins 22.10 +0.05 12.4
Artisan Funds EmgMktVa 2771 .. 5.1|ExtMkidxinstPre 65.71 -0.17 4.4|SAIUSQtyldx 16.92 +0.01 10.5|Ealnc 2229 +0.06  NA Growth 7159 -0.13 16.2| MuLtdAdml ~ 10.74 14|TgtRetinc 1274 +0.02  4.5|Western Asset
IntlVal Inst ~ 43.44 +0.31 NA|EmMktCorEq 21.13 -0.04 5.0|FidSerToMarket 13.57 7.7|SrsEmrgMkt 1624 -0.05 4.0|LgCpGwth  48.40 -0.12 NA|HelSci 9172 +0.29  2.1|MuShtAdml  15.62 1.0| Wellsl 2482 +0.08 2.3|CorePlusBdl  9.58 +0.04 NA
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NFT Insid

Ex-OpenSea employee
is accused of using
confidential information
to buy digital tokens

By JAMES FANELLI

The first-ever trial involving
alleged insider trading of digi-
tal tokens kicked off in a New
York federal court Monday, a
test of how the Justice Depart-
ment applies ageold laws to a
new and lightly regulated in-
dustry.

The defendant, Nathaniel
Chastain, is a former employee
of OpenSea, the largest online
marketplace of nonfungible to-
kens, and his case turns on
whether he used confidential
information to purchase NFTs
ahead of the company featur-
ing them on its home page.

The Manhattan U.S. attor-
ney’s office charged Mr.
Chastain in 2022 with wire
fraud and money laundering,
alleging that in 2021 he used
nonpublic OpenSea informa-
tion to purchase NFTs and
later sell them at a profit,
knowing that their prices
would increase after being fea-
tured. While federal prosecu-
tors described Mr. Chastain’s
alleged crimes as an insider-
trading scheme, they didn’t
bring traditional insider-trad-
ing charges, which involve se-
curities or commodities viola-
tions.

Mr. Chastain has pleaded
not guilty to the charges. His
trial is expected to last one to
two weeks.

The case comes as Damian
Williams, the U.S. attorney for
the Southern District of New
York, and other prosecutors
have ramped up scrutiny of the
crypto industry, operating at
times in gray areas of the law.
Prosecutors have sought to tar-
get alleged conduct that would
raise legal concerns if commit-
ted in connection with tradi-
tional financial products.

Manhattan federal prosecu-
tors scored guilty pleas from
two brothers charged last year
with the first-ever insider-
trading scheme involving cryp-
tocurrency. One of the siblings,
a former Coinbase Global Inc.
employee, admitted to tipping
off his brother and a friend to

ARIEL ZAMBELICH/THE WALL STREET JOURNAL

confidential information from
his job about coming digital
currencies the exchange
planned to list. Prosecutors
said the recipients used the in-
formation to trade on the cur-
rencies ahead of their listing.
The case left unresolved im-
portant legal questions about
whether some crypto assets
can be considered unregistered
securities.

Other high-profile cases
have been more straightfor-
ward. In December, Mr. Wil-
liams’s office charged FTX
founder Sam Bankman-Fried
with criminal offenses tied to
the collapse of his crypto ex-
change. The indictment in-
cluded sweeping allegations of
a global fraud scheme, but at
the root of the case, Manhattan
federal prosecutors accused
Mr. Bankman-Fried of stealing
billions of dollars from FTX
customers. He has pleaded not
guilty and is set to go to trial
in October.

In the NFT case, lawyers for
Mr. Chastain have said Open-
Sea, the alleged victim, suf-
fered no harm as it received
commissions on all the trans-
actions cited in the indictment.
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They have also accused prose-
cutors of mischaracterizing Mr.
Chastain’s alleged crime as in-
sider trading to grab headlines.
Federal regulators haven’t for-
mally identified NFTs as either
a security or a commodity, a
necessary prerequisite for
bringing formal insider-trading
charges, they say.

The argument didn’t per-
suade U.S. District Judge Jesse
Furman, who is presiding over
the case. He shot down Mr.
Chastain’s request to bar pros-
ecutors from describing the al-
leged scheme as insider trad-
ing to jurors, saying in a ruling
last week that the term wasn’t
an inapt description of the al-
legations.

Judge Furman also agreed
with prosecutors that confi-
dential information can be con-
sidered property, a key ele-
ment of the  Justice
Department’s fraud case, citing
a 1987 Supreme Court decision
in Carpenter v. United States, a
fraud case involving a former
Wall Street Journal columnist
convicted of sharing nonpublic
information about his column
before publication. Mr.
Chastain’s lawyers argued un-

The OpenSea homepage on April 21. Prosecutors have increased scrutiny of the crypto industry, including gray areas of the law.

successfully that confidential
information wasn’t property
because it had no inherent eco-
nomic value.

A lawyer for Mr. Chastain
and a spokesman for the Man-
hattan U.S. attorney’s office
both declined to comment for
this article.

Brian Jacobs, a former fed-
eral prosecutor, said the
charges have drawn attention
because crypto has been
largely unregulated and prose-
cutions testing the limits of the
Carpenter decision don’t hap-
pen that often. There is also a
question of whether the gov-
ernment is criminalizing con-
duct that should be treated as
a workplace dispute, he said.

“It remains to be seen how
the government will be able to
explain why it’s involved in
protecting a market it hasn’t
been involved in protecting be-
fore,” said Mr. Jacobs, a part-
ner at Morvillo Abramowitz
Grand Iason & Anello PC.

Eugene Ingoglia, a former
federal prosecutor who is now
a partner at Allen & Overy LLP,
said the trial is likely to center
on whether the information
Mr. Chastain used was indeed

er Case Heads to Trial

confidential and restricted un-
der the company’s policies.

“If it’s not clear that the in-
formation was supposed to be
kept in confidence or treated
in a certain way, then he can’t
be convicted of deliberately
perpetrating a fraud,” Mr. In-
goglia said.

Prosecutors have said that
OpenSea, which was founded
in 2017, treated the informa-
tion as confidential and that
Mr. Chastain signed a confi-
dentiality agreement when he
started working for the com-
pany, which included a “pro-
tection of information” provi-
sion.

Lawyers for Mr. Chastain
have argued that the informa-
tion wasn’t confidential and
relevant company  rules
weren’t clear.

“Not only were there no
OpenSea policies, trainings, or
compliance programs to inform
employees of any restriction
on trading featured NFTs, the
government would have the
jury believe that a generic con-
fidentiality agreement, signed
by newly hired employees, cov-
ered the conduct,” the lawyers
said in a filing.

Coinbase Tests Rivals in Push Outside U.S.

By Vicky GE HuanG
AnD PauL KIERNAN

To fend off a regulatory
clash at home, Coinbase Global
Inc., the largest cryptocurrency
exchange in the U.S., has been
trying to expand into interna-
tional markets. But some ana-
lysts are skeptical that the
company can catch up to its
deeply entrenched rivals over-
seas.

Coinbase said last week that
it plans to launch a crypto de-
rivatives exchange in Bermuda
in the coming weeks after ob-
taining a regulatory license to
operate in the country.

The move marks the latest
example of Coinbase’s overseas
expansion after it launched a
slew of products and services
and hired personnel in Singa-
pore, Brazil and Canada in re-
cent weeks. It is also discussing
with financial regulators in Abu

Dhabi about a potential license
to set up an exchange there.

Coinbase Bermuda Ltd. ob-
tained a Class F License under
the Digital Asset Business Act
from the Bermuda Monetary
Authority, the company said in
a Wednesday blog post. The li-
cense will allow Coinbase to of-
fer products such as perpetual
swaps, a type of crypto deriva-
tive that let traders continu-
ously place leveraged bets on
crypto prices.

Derivatives allow traders ei-
ther to hedge against losses or
place leveraged speculative
bets without owning the under-
lying asset. Derivatives prod-
ucts are especially popular
among crypto traders, but the
market is a crowded one domi-
nated by offshore players, in-
cluding the world’s largest
crypto exchange Binance.

Shares of Coinbase have
surged 67% this year but are
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well below the stock’s initial of-
fering price of $250. Falling
trading volume hurt Coinbase’s
transaction revenue, which was
more than half of its total net
revenue in the fourth quarter.

Some analysts lack confi-
dence in Coinbase’s move to di-

versify outside of the U.S.,
where it has a first-mover ad-
vantage. In 2022, Coinbase gen-
erated $2.7 billion or 84% of its
$3.2 billion in total revenue
from the U.S., according to the
firm’s most recent 10-K filing.

“This isn’t going to help
them if the U.S. market isn’t
going to be what it was like in
2021,” said Dan Dolev, senior
analyst at Mizuho Securities
USA. “There are a lot of inter-
national players out there.
Coinbase only has an edge in
the U.S. because they are so
dominant.”

Coinbase’s spot market
share versus other centralized
exchanges stands at roughly
5.7%, up from 4.8% a year ago
but down from 6.9% in January
2022, according to CCData.

In an interview, Coinbase
Chief Executive Brian Arm-
strong said the firm tries to
differentiate itself from com-

petitors by being the most
trusted and easiest-to-use ex-
change.

“I'm less focused on compe-
tition with other crypto compa-
nies, and I’'m more focused on,
‘how do we just grow the size
of pie?”” he said. “It’s kind of
like we’re sitting here in 1999
and e-commerce is getting
started. There’s no need to
fight.”

Coinbase’s U.S. business has
come under intense regulatory
pressure in recent months.

U.S. regulators have signaled
that they are ready to police
crypto with a heavier hand.
They have taken numerous en-
forcement against crypto ex-
changes including Binance and
Kraken. Mr. Armstrong said he
wouldn’t rule out relocating
Coinbase outside of the U.S. if
he doesn’t see regulatory clar-
ity around digital assets
emerge in the country.

Credit

Suisse Logs
Results

Continued frompage Bl
receive UBS stock once the deal
completes.

Credit Suisse’s results gave a
view into the integration chal-
lenges that UBS faces. The
smaller lender’s wealth-manage-
ment business, particularly in
Asia and the Middle East, was
coveted by UBS but risks being
hollowed out. Assets under
management in the unit are 29%
lower than at the end of the
first quarter of 2022, at around
$563 billion. Gross margins fell.

In Credit Suisse’s investment
bank, revenue fell in many divi-
sions because of lower client
activity, including as a result of
downgrades to the group’s
credit rating. Its Swiss bank
was more resilient, posting
lower revenue but an overall
operating profit.

In the last three months of
2022, customers drained
around $120 billion from bank
assets under management.
About another $70 billion came
out in the first three months of
2023, Credit Suisse said on
Monday. Those figures include
investment products and other
client assets beyond deposits.

The Swiss bank lost
more than $2 billion
from its businesses
in the first quarter.

The departing customers
meant Credit Suisse needed
emergency liquidity support
from the Swiss National Bank.
Credit Suisse said it borrowed
around $120 billion from the
central bank as of March 31.

Some UBS shareholders are
urging UBS to spin off Credit
Suisse’s domestic bank. The
merger is politically charged in
Switzerland because of the po-
tential for job cuts and the pos-
sible cost of the government
backstop for UBS.

UBS has given only a rough
outline of its plans for Credit
Suisse and the businesses it in-
tends to keep. It has said it will
keep the Credit Suisse brand
alive in Switzerland for the
foreseeable future. UBS reports
first-quarter earnings on Tues-
day.

The deal aims to close in the
second quarter, likely making
Credit Suisse’s Monday earn-
ings report its last on its own.

Credit Suisse quarterly net
profit/loss

12 billion Swiss francs 12.43B
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Paul Hastings Nets Kirkland & Ellis Fund-Formation Team

By Rop JAMES

Law firm Paul Hastings
LLP picked up a group of pri-
vate-funds partners from rival
Kirkland & Ellis LLP as part of
a push to become a dominant
player in the market.

The Los Angeles firm’s new
team consists of five lawyers
led by former Kirkland Partner
John Budetti, now a partner in
Hastings’s New York office, ac-
cording to Mr. Budetti and a

statement from Hastings seen
by The Wall Street Journal. Mr.
Budetti serves as global chair
of his new employer’s invest-
ment-funds and private-capital
practice, the document said.
Mr. Budetti spent more
than 16 years at Kirkland, one
of the most active firms in
forming new private-equity
funds. He is known for his
work on behalf of private-eq-
uity firms with assets of $30
billion or more, according to

the statement. He works with
firms as they form private
funds as well as on deals in-
volving secondhand fund
stakes and co-investments,
while also advising clients on
matters related to fund eco-
nomics and governance.

“The arrival of John and
the premier investment funds
team...furthers our goal of rep-
resenting our asset manage-
ment clients on their most im-
portant and complex matters

across a broad range of asset
classes and practices,” said
Hastings Chair Frank Lopez.
The four partners joining Mr.
Budetti cover fund formation,
private transactions, tax and
regulatory matters, the state-
ment said. The names of the
four weren’t announced, but Mr.
Budetti said they have all
worked at Kirkland’s U.S. offices.
Hastings aims to build out
its  buyout-fund-formation
practice, adding to its estab-

lished businesses focused on
real estate and credit, Mr. Bu-
detti said.

The law firm is looking to
attract multiproduct asset
managers and large publicly
traded firms that are moving
into private investing. Such
groups need a law firm that
“can cover the whole spec-
trum” of issues related to pri-
vate funds, Mr. Budetti said,
adding that he expects to at-
tract some of his previous cli-

ents to his new firm.

Hastings has more than 40
professionals focused on fund
formation globally, according
to its website.

“[Hastings] is the only top-
tier law firm with an estab-
lished funds practice where
this type of opportunity ex-
ists,” Mr. Budetti said of his
chance to create a premier
practice. He added he aims to
take a good business and turn
it into a powerhouse.

Exchange-Traded Portfolios | wsJ.com/ETFresearch

‘ Largest 100 exchange-traded funds, latest session

Monday, April 24, 2023
Closing Chg YTD

ETF Symbol Price (%) (%)

CnsmrDiscSelSector ~ XLY 14735 =001 14.1
CnsStapleSelSector ~ XLP  76.88 040 3.1
DimenUSCoreEq2 DFAC 2558 020 54
EnSelSectorSPDR XLE 8628 153 -14
FinSelSectorSPDR XLF 3314 -024 -31
HealthCareSelSect XLV 13505 056 -0.6
IndSelSectorSPDR XLl 10085 024 27
InvscQQQl QQQ 31595 -0.21 187
InvscS&P500EW RSP 14519 019 28
iShCoreDivGrowth DGRO 5101 026 20
iShCoreMSCIEAFE IEFA 6895 029 119
iShCoreMSCIEM IEMG 4828 -0.17 34
iShCoreMSCITotint  IXUS 6319 016 9.2
iShCoreS&P500 W 41441 013 79

Closing Chg YTD

ETF Symbol Price (%) (%)
iShCoreS&P MC UH 24905 004 3.0
iShCoreS&P SC PR 9507 005 05
iShCoreS&PTotUS ITOT 9097 004 73
iShCoreTotalUSDBd  IUSB  46.08 041 2.6
iShCoreUSAggBd AGG 9956 039 26
iShESGAwareUSA ESGU 90.85 0.04 7.2
iShEdgeMSCIMinUSA USMV 7392 0.18 25
iShEdgeMSCIUSAQual QUAL 125.05 0.15 9.7
iShGoldTr IAU 3771 032 9.0
iShiBoxx$InvGrCpBd  LQD 109.48 044 338
iShJPMUSDEmBd EMB 8505 027 05
iShMBS MBB 9458 040 20
iShMSCIACWI ACWI 9221 004 86
iShMSCIEAFE EFA 7382 026 125
iShMSCIEM EEM 3892 -0.23 27

Closing Chg YTD

Closing Chg YTD

Closing Chg YTD

Closing Chg YTD
%)

ETF Symbol Price (%) (%) | ETF Symbol Price (%) (%) | ETF Symbol Price (%) (%) | ETF Symbol Price (%) (%)
iShMSCIEAFEValue  EFV 5019 038 9.4 | JPMUItShincm JPST 5030 0.08 03 | TechSelectSector ~ XLK 147.11 -044 182 | VangdMC VO 21059 017 33
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Stocks Waver Before Tech Earnings News

By CHARLEY GRANT
AND ANNA HIRTENSTEIN

Stocks wobbled between
small gains and losses in an-
other quiet session, while in-
vestors awaited many corpo-
rate earnings reports and
further clarity on the path of
interest rates.

The S&P 500 rose 0.1%. The

— Dow Jones In-
MONDAY’S dustrial Aver-
MARKETS age advanced
— 66.44 points,
or 0.2%. The Nasdaq Compos-
ite fell 0.3%.

Markets have turned quiet
after last month’s abrupt col-
lapse of Silicon Valley Bank
spurred worries about the
health of the financial system.
The S&P 500 and Nasdaq
Composite have moved by less
than 1% for two weeks in a
row. Wall Street’s fear gauge,
the Cboe Volatility Index, has
fallen as well.

Investors are turning their
focus this week to technology
earnings. Amazon.com, Mi-
crosoft, Google parent Alpha-
bet, Facebook parent Meta
Platforms and Intel are

among the companies sched-
uled to report in the coming
days. Analysts expect profits
to decline from a year ago at
all but Amazon, according to
estimates compiled by FactSet.

“It’s not like we’re all ex-
cited about growth,” said Dan-
iel Morgan, senior portfolio
manager at Synovus Trust.
“We’re still seeing a pretty
low bar coming into this quar-
ter. I think we could get some
surprises on the upside.”

So far, 90 of the companies
in the S&P 500, or about 18%
of the index, have reported re-
sults. About 77% of those com-
panies have topped profit ex-
pectations so far, according to
FactSet. Analysts are project-
ing profits to drop 6.2% from a
year ago, based on projected
earnings and actual results.
That would mark the largest
decline since the second quar-
ter of 2020.

Coca-Cola shares edged
0.2% lower after the company
reported quarterly results that
topped analyst estimates. Fox
fell 2.9% after Fox News an-
nounced Tucker Carlson is
leaving the network. Walt Dis-

Index performance Monday

0.2%
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ney stock rose 0.1% after the
company began a fresh round
of layoffs. Bed Bath & Beyond
stock fell 36% after the retailer
filed for bankruptcy protection
over the weekend.

Trading activity is likely to
remain subdued this week

Tpm 2 3 4

ahead of the Federal Reserve’s
May policy meeting “unless
we see a material surprise
coming through in the key
earnings releases,” according
to Laura Cooper, macro strate-
gist at BlackRock.

“What we’re looking for is

around the impact of the infla-
tionary backdrop, as well as
the slowing economic growth
and the impact that that has
on curbing consumer de-
mand,” she said.

Some investors cited the
impact of the banking up-
heaval on the real economy as
a key question for markets.
Moody’s Investors Service
downgraded the credit rating
of 11 regional banks on Friday.

Regional banks have re-
ported more stable deposit
levels than some investors
feared, but banks warned that
they will face higher costs to
retain customer funds, which
will hit profits.

“We know the cost of capi-
tal has gone up. We know that
valuations will be impacted,”
said Ania Aldrich, investment
principal at Cambiar Investors.
“We know we are going to see
issues, but are they going to
be big enough to hit the econ-
omy?”

Government-bond yields
slipped. The 10-year Treasury
note settled at 3.514%, down
from 3.570% Friday, while the
30-year bond closed at 3.728%.

Bond prices rise when yields
fall.

Oil prices rose. Front-
month Brent crude futures
gained 1.3% to settle at $82.73
a barrel. The S&P energy sec-
tor advanced 1.6%.

Late in day, bitcoin traded
at $27,434.44, down $74.22, or
0.3%. The cryptocurrency is
down five of the past six days.

Overseas, Europe’s Stoxx
600 was flat. Early Tuesday,
Japan’s Nikkei 225 was up
0.4%, but Hong Kong’s Hang
Seng Index was down 1.7% and
South Korea’s Kospi was down
1.2%. S&P 500 futures fell
0.2%.

AUCTION RESULTS
Here are the results of Monday’s Treasury auctions.
Allbids are awarded at a single price at the market-
clearing yield. Rates are determined by the difference
between that price and the face value.

13-Week 26-Week
$162,398,529,400 $138,072,351,900
$63,209,278,500 $53,228,819,900
$3,130,750,800  $1,991,683,500
$100,000,000
98.719681
(5.065%)

Applications
Acceptedbids

" noncomp
foreign noncomp
Auction price (rate)

$100,000,000
97.553111
(4.840%)
5.216% 5.044%
9L77% 38.84%
912796Y29 912797FC6
Bothissues are dated April 27, 2023. The 13-week bills
mature on July 27,2023; the 26-week bills mature on
0Oct. 26,2023

Bidsatdearingyieldaccepted

CelerateX Targets

By Luis GARCIA

CelerateX Capital, a clean-
energy-focused platform set up
by Kerogen Capital and former
General Electric Co. executives,
aims to raise about $1 billion to
invest in less-popular clean-en-
ergy segments.

CelerateX plans to invest in
such areas as geothermal and
modular nuclear reactors, said
founder Jason Cheng, chief ex-
ecutive of both CelerateX and
Kerogen, where he is also the
managing partner.

Investment targets also in-
clude biofuels, battery supply
chains and hydrogen fuel as
other promising areas, Mr.
Cheng said.

“The strategy is to identify
industries that can gain scale
and have a big impact on de-
carbonization,” he said.

CelerateX’s fundraising
comes at a challenging time for
private-equity firms trying to
drum up capital.

Even with the advantage of
a rising appetite for invest-
ments in businesses that help
reduce carbon emissions,
clean-energy fund managers
aren’t immune to headwinds
facing private-equity fundrais-
ing, as surging interest rates
and depressed securities mar-
kets drive institutional inves-
tors to put off new commit-
ments, industry consultants
have said.

Private-capital firms held in-
terim or final closes last year
for 140 funds focused on clean-
energy technology, down 39%
from the 230 such funds in
2021, according to research
provider Preqin Ltd. Just 23
held closings during the first

Less-Popular Clean-Energy Areas

quarter of this year, down al-
most 47% from the same pe-
riod of last year.

Hong Kong-based Kerogen
designed the strategy pursued
by CelerateX after hearing
from many investors who said
they wanted to back businesses
in sectors other than wind and

CelerateX looks to
invest in sectors
different from those
generally seen.

solar energy, where returns
have been pressured by an
abundance of capital, Mr.
Cheng said.

“We’ve spent the last 12

months talking to investors
about what CelerateX should
look like,” he said. “We worked
hard to put together a strategy
that’s more private equity-fo-
cused but that also [targets]
sectors different from what in-
vestors generally see.”

CelerateX will mostly look
to invest in Asia and Europe
under the strategy, but it is
also seeking opportunities in
the U.S. and Canada, Mr. Cheng
said.

In addition to Mr. Cheng and
other Kerogen managers, Cel-
erateX leaders include former
GE executives such as Mark
Chen as chief operating officer.
Mr. Chen is a former GE Equity
Asia Pacific CEO. John Rice, a
former GE vice chairman,
serves as chairman of Celera-
teX’s advisory board, while an-
other former top GE executive

in Europe, Stephan Reimelt, is
a CelerateX operations partner.

“They brought in skill sets
that we didn’t have because
we’re more heavy industry fo-
cused,” Mr. Cheng said of the
former GE executives.

The executives have experi-
ence in areas such as aviation
fuels and small-scale nuclear
reactors, Mr. Cheng said. Kero-
gen, which has raised more
than $2 billion for private-eq-
uity and co-investment funds
since 2007, invests in both oil
and gas as well as renewable
energy.

In March, Kerogen said it
would invest £12 million,
equivalent to $14.9 million, in
Geothermal Engineering Ltd.
through CelerateX.

The company is developing
geothermal-energy projects in
the UK.

Last year, Kerogen put $108
million into EcoCeres Inc., a
biofuel producer in Asia. More
recently, private-equity firm
Bain Capital and the Canada
Pension Plan Investment Board,
also known as CPP Invest-
ments, backed the business.

As it prepares to start fund-
raising efforts for CelerateX’s
$1 billion pool, Mr. Cheng said
institutional investors can be
particularly slow to back funds
focused on clean-energy sec-
tors that are less familiar, such
as hydrogen and geothermal
energy.

Persuading investors to back
“a newer strategy, a newer sec-
tor does take more time,” Mr.
Cheng said. “Public markets
are quicker to jump on it but
private-capital investment re-
quires [fund managers] with a
track record.”
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Credit Suisse Buys Time for UBS

A huge one-time profit at bondholders’ expense creates a necessary cushion against further losses

Credit Suisse is in terrible
shape, but UBS is being well paid
to nurse it to health. Bizarre quar-
terly results from the failed bank
on Monday put fresh numbers on
the risk-return bargain at the
heart of Switzerland’s rescue
merger.

On the face of it, Credit Suisse
had probably its best-ever quarter,
with pretax profit equivalent to
roughly $14.4 billion. Stripping
out one-time effects, though,
Credit Suisse’s loss before tax
swelled to about $1.5 billion, com-
pared with $1.1 billion in the pre-
vious quarter, when the crisis of
outflows that eventually sank the
ship started.

The main reason for the differ-
ence is the controversial write-off
of Credit Suisse’s $17 billion in AT1
capital notes by the Swiss financial
regulator as part of last month’s
deal, which is expected to close
this quarter. Counting these subor-
dinate bonds as capital, rather

Credit Suisse’s net new assets
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than liabilities the bank owes to
creditors, prompted a matching ac-
counting “write-up” that boosted
profit.

It also transformed the bal-
ance sheet: As of March 31,

Credit Suisse had a common eq-
uity Tier 1 ratio—a customary
measure of capital adequacy—of
20.3%, up from 14.1% three
months earlier and far above in-
dustry norms.

The same dynamic was at play
in the bank’s liquidity. The credit
lifeline extended to the company
by the Swiss National Bank in-
creased the so-called liquidity cov-
erage ratio, which compares the
amount of high-quality assets
banks have available for sale with
asset flows, to 178% for the quar-
ter, up from 144% in the previous
period.

The company needed the extra
liquidity because it is still losing
assets: Outflows of deposits and
assets totaled about $70 billion in
the quarter, and as of April 24
they haven’t yet ended, its state-
ment said. It needed the extra cap-
ital because those outflows are
helping to push most of Credit
Suisse’s business lines further into

the red. Its flagship wealth man-
agement unit lost roughly $129
million in the quarter, compared
with $119 in the prior three
months and profit in the quarters
before that.

The question for UBS stock in-
vestors is just how much capital
will be absorbed by Credit Suisse’s
losses over the coming quarters. It
depends how quickly the company
stabilizes asset flows and stops
key rainmakers from getting
poached by rivals and if it can
wind down large chunks of its big
investment bank without too much
trouble.

Nobody can really know what
kinds of costs this process will en-
tail. Banking turnarounds follow-
ing the 2008 crisis were infa-
mously complex. Yet Credit
Suisse’s historic first-quarter
profit at bondholders’ expense
gives UBS a huge buffer to work
with.

—Stephen Wilmot

India’s Population Boom Is an Opportunity

India is set to reach a notable
milestone this year—becoming the
world’s most populous country.
That squarely positions it as an al-
ternative to China both as a manu-
facturer and, perhaps someday, as
the world’s largest market.

The onus is now on the South
Asian giant to fulfill that promise
or bear the consequences.

India’s population should reach
about 1.429 billion by mid-2023,
slightly higher than China’s 1.426
billion people, according to a new
estimate from the United Nations.
According to Pew Research, people
under the age of 25 account for
more than 40% of India’s popula-
tion—at a time when the U.S. and
China are rapidly aging.

However, the rosy comparisons
stop there. While India was the
fastest-growing of the five largest
world economies in 2022, real
spending power still lies largely in
the hands of a lucky few. India’s
gross domestic product per capita
was just $2,257 in 2021 against
China’s $12,556 according to the
World Bank. The scope for discre-
tionary spending is much more
limited than in China or even Indo-
nesia, according to HSBC. India’s
wage earners often have more
mouths to feed, the bank says,
given low female labor-force par-
ticipation and large family sizes.

Even so, consumption rather
than investment disproportion-
ately drives growth. And high un-
employment remains an enormous
challenge, largely because India’s
private sector remains cautious
about investing in the formal
economy.

The unemployment rate was
7.8% in March 2023, according to
the Centre for Monitoring Indian
Economy, an independent think
tank in Mumbai. That rate has re-
mained at around 8% for most of
the past four years. And that is
particularly concerning, given In-
dia’s very low labor-force partici-
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pation rate—at only about 40% ac-
cording to official data.

Education, too, is a challenge.
Leaving aside those from the coun-
try’s top engineering and manage-
ment schools, Indian college grad-
uates often struggle to find jobs.
Last year, business advisory Whee-
box found that only 47% of male
graduates it tested passed its Na-
tional Employability Test. Fifty-
three percent of female graduates
passed.

More manufacturing jobs and
increasing female labor-force par-
ticipation would help. Mahesh
Vyas, the chief executive of the
Centre for Monitoring Indian

Economy, says India needs to cre-
ate an environment that encour-
ages large-scale private-sector in-
vestment—something that has
been absent for several years now,
he says.

In contrast, China has been ex-
traordinarily successful at funnel-
ing its enormous population into
the global manufacturing labor
force. Manufacturing was 27% of
China’s economy in 2021 versus
just 14% of India’s, according to
the World Bank. And while New
Delhi’s recent policies to boost In-
dian manufacturing have met with
some marked successes, much
more is still needed—especially

IR
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India’s population should reach about 1.429 billion by mid-2023, élightly higher than China’s 1.426 billion people.

heavier infrastructure investment
and labor-market reforms.

Time is of the essence. While
India looks young now, the na-
tion’s population could peak as
early as 2047, according to the
U.N.

With the West increasingly
leery of China and that nation’s
own demographic dividend ebbing,
India stands at a crossroads. It will
either leverage its enormous hu-
man resources to become a super-
power—attracting enormous in-
vestment inflows in the process—
or miss the moment and scuttle its
potential.

—Megha Mandavia

Bruised Home-Selling Market Shows S

The spring home-selling season
is under way, and America’s hous-
ing market is a mess. Just not
quite the mess it was at the end of
last year.

Last week, the National Associa-
tion of Realtors reported that a
seasonally adjusted 4.44 million
existing (previously owned) homes
were sold in March at an annual
rate. That was down from Febru-
ary’s 4.55 million and far below
the 5.69 million registered in
March 2022. But over the three-
month period ended in January,
the monthly average was 4.05 mil-
lion.

Also last week, the National As-
sociation of Home Builders said
that its housing-market index—a
measure of builders’ views on the
market—rose to 45 this month
from March’s 44. That is still a low
reading, but in December it was at
31

“The spring selling season is off
to an encouraging start,” David
Auld, chief executive of D.R. Hor-
ton, said during the home
builder’s earnings call Thursday. In
addition to handily beating ana-
lysts’ estimates for its fiscal sec-

ond quarter ended March 31, D.R.
Horton said that it was pleased
with its sales pace this month,
that its cancellation rate had fallen
sharply since the prior quarter and
that it expected to close sales on
far more homes in the current fis-
cal year than what analysts had
penciled in. The home builder’s
stock price climbed sharply on
Thursday.

Part of what is happening is
that homes have gotten a bit more
affordable—or, perhaps better put,
a bit less unaffordable. The aver-
age rate on a 30-year mortgage
was 6.39% last week, according to
Freddie Mac. That is an eye-water-
ing level by the past decade’s stan-
dards, but in early November the
rate was 7.08%.

Prices have moderated, too. The
National Association of Realtors
said that the median price on an
existing single-family home was
down 1.4% in March from a year
ago. For new homes, many build-
ers are offering incentives to lower
buyers’ mortgage payments. In a
recent survey, nearly 90% of home
builders polled by Evercore ISI
said that promotions were larger

Privately owned housing units
under construction in buildings
with five or more units
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or much larger than normal.

A lack of inventory remains a
problem, but the number of homes
on the market appears to have im-
proved. Realtor.com reported that
during the week ended April 15,
the number of homes listed for
sale was 49% above the year-ear-
lier level. Commerce Department

igns of Life

figures show there is also a large
number of multifamily buildings
under construction which, as they
are completed and come on the
market, should boost housing
availability.

None of which is to say the
spring selling season is likely to be
as strong as last year’s, much less
2021’s blowout. But housing is un-
likely to be quite the drag on the
overall economy that it has been
in recent quarters.

In the fourth quarter, the Com-
merce Department reported that
residential investment, which in-
cludes spending on new homes,
broker commissions and home im-
provements, shaved 1.2 percentage
points off the annualized change
from the previous quarter in gross
domestic product. Economists ex-
pect Thursday’s first-quarter GDP
report to show a much smaller
drag.

Starting with the current quar-
ter, housing could even begin pro-
viding a modest tailwind for the
economy, in a small way helping to
at least temporarily keep at bay
the recession so many expect.

—Justin Lahart

U.S.
Qil Patch

Loses
Its Luster

Field—services firms
shift to overseas

The oil-field-services sector is
humming along, but its clients are
casting their gaze past America’s
once-booming shale patch.

Industry services giants SLB and
Baker Hughes had healthy numbers
to report last week. SLB said Friday
that its top line grew 30% in the
first quarter from a year earlier, bet-
ter than the 25% Wall Street ex-
pected. Net income grew 83%, hand-
ily exceeding expectations. Baker
Hughes said Wednesday that reve-
nue and net income grew 18% and
14%, respectively—both higher than
expectations. Halliburton, the third
huge player in the business and the
one most focused on North America,
releases results today.

While spending on short-cycle
U.S. shale powered the growth of oil-
field services companies last year,
long-cycle international spending is
expected to take center stage in
2023. SLB said Friday that the North
American land market could see a
plateau in activity this year as low
natural-gas prices make it uneco-
nomic for some producers to drill.
U.S. benchmark natural-gas futures
have been hovering just above $2
per million British thermal units re-
cently, well below the price of $3.45
per million British thermal units that
producers say they need on average
for drilling to be profitable, accord-
ing to a first-quarter survey by the
Kansas City Federal Reserve.

Domestic oil-drilling activity has
been weak. The U.S. oil rig count
dropped almost every week since
early February, according to Baker
Hughes data. This might reflect cau-
tion and price sensitivity from private
drillers, which had been quick to add
rigs last year but were quick to drop
them when oil prices fell this year.
After some steep cost inflation last
year, break-even prices rose for pro-
ducers, according to Kansas City Fed
survey results. If U.S. benchmark
crude oil prices fall to $70 a barrel,
private operators could drop a few
dozen more rigs; if they fall to $60 to
$65 a barrel, up to 150 rigs could stop
being employed, according to esti-
mates from Scott Gruber, equity ana-
lyst at Citigroup. West Texas Inter-
mediate crude fell below $70 a barrel
during parts of March, though it re-
covered after some members of
OPEC+ announced a production cut.

SLB and Baker Hughes lowered
their expectations for North Ameri-
can spending growth this year. Baker
Hughes said it expects drilling and
completion spending in the region to
grow by a low double-digit percent-
age this year. International spending
is expected to increase in the mid-
double-digit range. CEO Lorenzo Si-
monelli said on his company’s earn-
ings call on Wednesday that pricing
in North America is starting to level
off across the industry.

The OPEC+ production cut hasn’t
reduced oil-field services companies’
business prospects. SLB Chief Execu-
tive Olivier Le Peuch said on the
earnings call on Friday that there
have been no signs of slowdown in
spending in those countries. SLB ex-
pects to see its highest-ever revenue
in the Middle East this year. Notably,
Saudi Arabia and the United Arab
Emirates have ambitious long-term
capacity-expansion plans for oil and
natural gas. SLB highlighted Brazil’s
goal to expand its oil production to 4
million barrels a day from today’s 3.3
million barrels a day.

Weakness in North American
short-cycle activity notwithstanding,
oil-field services firms’ unwavering
pipeline of long-cycle contracts signal
that the world’s producers are still in
the fossil-fuel business for the long
haul. —Jinjoo Lee

U.S.rig count
1,000rigs

750
Oil

500

250

Gas
0
T T T

009 20 21 2 B

Source: Baker Hughes



THE WALL STREET JOURNAL.

Tuesday, April 25,2023 | S1

A special report by Barron’s magazine, a Dow Jones publication

PRIVATE WEALTH

MANAGEMENT
TEAMS

Need Financial Advice?
How to Pick the Right Team.

Wealth management teams can vary widely in investing approach and culture.
Here's our definitive ranking of the 100 best teams.

nvestors often seek out large broker-
age firms because they like having the
stability of a big company. What many
people may not realize is that top advisors
at marquee firms like Morgan Stanley,
Merrill Lynch, Wells Fargo, and UBS
typically work in teams, which come in
many different flavors.
“If we scripted a scenario where we walked
into a big brokerage firm’s offices, we’d be likely

BY STEVE GARMHAUSEN

PHOTOGRAPHS BY SCOTT SEMLER; STYLED BY EMMA RINGNESS

to get substantively different solutions depend-
ing on whether we turned right and met with
one team or turned left and met with another,”
says Doug Black, founder of SpringReef, an
advisor search firm for wealthy investors. “The
teams are far more different from one another
than the firms are.”

In Barron’s annual list of top private wealth
teams (see rankings starting on page S4), you'll
find teams bent on beating the market alongside

those that are content to match market returns
by using index funds. The teams on this list
work at the biggest brokerage firms and include
groups that specialize in serving superwealthy
families and others that focus on upper-
middle-class households. Some teams are run
by a lead advisor who brings in new business
and dictates the investment approach, while
more “horizontal” teams are made up of several
advisors who function as true partners and

jointly decide how the practice will operate.

The differences go on and on. In practice,
successful big Wall Street teams are often
distinct businesses within businesses. “They
may have Morgan Stanley or Merrill Lynch
on their business card, but they run very
independently,” says Mindy Diamond, CEO
of Diamond Consultants, an advisor recruit-
ing firm.

Continued on the next page

Reprinted from the April 17, 2023, issue of Barron’s
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While big brokerage firms vet the securi-
ties that advisors recommend to clients and
make sure that advisors follow industry regu-
lations, those advisors are granted broad lati-
tude in how they run their practices and serve
clients. That, says Black, is because advisors
have the power to leave with their clients for a
rival firm—indeed, they’ve traditionally been
offered big bonuses to do so. “In the world of
large brokerage firms, the advisor is king,”
Black says.

Finding your team. All of this variance
from team to team matters to clients because,
ultimately, there’s a team that’s the best fit for
each individual’s needs. Finding that team
is amatter of understanding the industry’s
landscape and gaining insight into teams’
structures, investment approaches, client
types, and cultures. You'll need to ask good
questions about the following topics.

Investment approach. Different teams,
even within the same firm, can have vastly
different approaches to managing invest-
ments. HLM Capital Management Group’s
conservative investment philosophy—Steven
Hefter, partner and lead investment strate-
gist, sums it up as “don’t lose principal”—is
the sort of thing that’s important for would-be
clients to understand. “We’re trying to pre-
serve principal in a portfolio that’s diversi-
fied,” says Hefter. “So, if you get a big tech
rally, we’re not going to outperform because
we’re not all in that one area.”

In other words, HLM’s investment philos-
ophy is about earning the returns necessary
to achieve goals with the least risk possible.
Other teams tout their ability to deliver
above-market returns, and there’s a big
investor constituency for both approaches.
Investors should be very clear on this point
with any advisor they consider hiring.

A related question for a major brokerage
team you’re considering hiring: Are there
limitations in the investment strategies you
offer based on what your firm allows you to
do? For instance, says Diamond, teams might
leave their parent companies to be able to of-
fer a broader menu of alternative investments
than the firm allows. Most big firms don’t
allow clients to own cryptocurrencies in their
accounts.

Cultural fit and focus. This softer
subject can be hard to get at, but it’s crucial
to understand with the team you’re working
with. When it comes to culture, UBS advisor
teams generally look a lot like their clients.
“A team that is focused on tech entrepreneurs
may have a more relaxed culture, with similar
dress and interacting on the same timelines,”
says Jason Chandler, head of U.S. wealth
management at UBS. “A team focused on pri-
vate-equity executives could have a different
culture.”

It’s important to make sure that you're not
a team’s atypical client, notes Black. “You
don’t ever want to be somebody’s largest
client, because they’ll be learning on your
money,” he says. “And you don’t want to be
somebody’s smallest client, because you're
going to have service issues.”

A team should also have deep experience
working with clients who share your back-
ground. If you're a corporate executive with a
big portfolio of stock options, the team should
serve plenty of your peers. “How many clients
have you worked with who are just like me?”
is absolutely a fair question, says Black.

One element of culture that can be critical
to clients is humility. The industry’s most suc-
cessful advisors didn’t get that way by being

racked with self-doubt. But confidence can
curdle into pride. When a team can’t admit it
needs outside help to deliver the best solution
to a client, that’s a problem.

Vince Lumia, head of field management
for wealth management at Morgan Stanley,
says he’s seeing more “strategic partnering”
among the firm’s teams. When encountering
unfamiliar client challenges, they’re increas-
ingly comfortable reaching out to other teams
with the right expertise. “We’re seeing advi-
sors acknowledge and be humble about what
they can and can’t do,” says Lumia. “That
creates a lot of credibility with the client.”

Team structure. Another factor that
can distinguish teams is the presence of
specialists, from estate lawyers to planning
experts to tax specialists, notes Lumia. Those
specialties, which complement the core
functions of financial planning and investing,
have become more common, especially at
larger teams serving very wealthy clients, he
explains. “We are finding that more and more
of the most successful teams are embedding

those resources within the team,” Lumia says.

One emerging trend in the way teams are
structured involves geography. Big teams may
operate out of several locations, which can be
helpful to families with multiple homes. “Our
clients are becoming wealthier, more diverse,

chemistry on the team,” says partner Ben
Leshem. While each client has a lead rela-
tionship manager, each advisor knows every
client, and collaboration is frequent.

HLM eventually found that it operated as
its own “business within a business” to such
an extent that, four years ago, the team of
four veteran advisors left their parent, Wells
Fargo Advisors, to become an independent
firm. HLM is now affiliated with Wells Far-
go’s independent advisor channel and uses its
brokerage platform and other services, but its
staff and advisors are no longer Wells Fargo
employees.

HLM struck out on its own in part to
emphasize its independence and objectivity
on the investment front, says Hefter. “We
wanted to make it very clear that we are our
own firm,” he says.

Given the business-within-a-business
character of many teams, a good question
to ask is whether a team intends to leave its
parent company, says Diamond. “The more
a team runs independently as a business, the
more likely that team could be to leave at some
point and become independent or join another
wirehouse,” she says. “That’s something
every client should ask their advisors about,
and I don’t know that most people do.”

Service model. Determining the level

“We're seeing advisors
acknowledge and be humble about
what they can and can’t do.
That creates a lot of credibility.”

VINCE LUMIA, HEAD OF FIELD MANAGEMENT, MORGAN STANLEY WEALTH MANAGEMENT

and, in the past couple of years coming out of
Covid, they’re moving—to places like Flor-
ida, Texas, Colorado, and Utah,” says UBS’
Chandler. “So, our best teams are structuring
themselves to have team members in key
locations.”

Diversity matters. It’s no secret that the
financial advisor industry is mostly white,
male, and middle age. Against that back-
drop, teams that feature diversity—of gender,
ethnicity, age, and professional background—
stand out. That’s the case with the six-person
team of Myah Moore Irick at Merrill Lynch.

Raised in Hawaii by a Black father and a
part-Korean mother, Irick has spent the past
three years forming a diverse team. “The
face of the world continues to change,” she
says, “but I really feel like our industry hasn’t
evolved as fast as it should.”

Irick’s group, which specializes in serving
recipients of sudden wealth, such as athletes
and entertainers, skews young; she’s the old-
est, at 41. The team features four women and
three people of color.

Clients may find diverse teams a good fit
from a cultural perspective, and a diversity of
backgrounds and viewpoints can help create
a fuller understanding of clients’ challenges
and opportunities.

Compensation. One good way to under-
stand the dynamics within a team is to ask
how advisors get paid. At many teams, reve-
nue from client fees goes to the advisor who
“owns” the relationship. At HLM, revenue
goes to the firm and is shared among the now
nine-person group. “That leads us to great

of client service that you can expect can be
tricky. Ask the advisor you're considering
hiring, “Will I be working directly with you,
or will I be assigned to a junior person who
lacks your experience?”

Every advisory practice describes itself
with terms like “client centric,” but “the
extent to which each team really lives and
breathes that certainly differs,” says
Diamond. “Some advisors are more focused
on bringing in assets, and others are more
focused on client service and nurturing
relationships.”

It’s wise to ask for a description of the
team’s client-service philosophy, and how it
balances adding new clients with servicing
existing ones, she says. Pressing for details
and examples is a must. If a firm’s client-
service associates have securities licenses
just like the senior advisors do—as is the case
with HLM—it’s a pretty good clue that they’re
serious about client service. Such an arrange-
ment means that the person who answers
the phone will quickly be able to place client
orders, perform trading functions, and even
provide investment advice.

And if you are talking to an advisor over
age 60, ask about succession plans. A major
advantage of a team structure is that it often
includes younger advisors who are coming
up the ranks and can take over when the
founder retires. It isn’t a rude question, and
it’s one that older advisors have come to ex-
pect. “Don’t be afraid to ask questions—hard
questions,” says Black. “Because it’s your
money.”

THE RANKINGS

Why We Now
List Teams First

BY MATT BARTHEL

hen Barron’s launched its first
financial advisor ranking
nearly 20 years ago, it was

with a two-pronged mission: to help our
readers locate good financial counsel and
to encourage advisory professionals to
get better at their work.

That mission remains. What has
changed is that financial advice has
evolved into a team sport. Increasingly,
advisory teams are the main mechanism
for high-quality client service, innova-
tion, and growth.

Our rankings are adapting
accordingly. The inaugural Top 100
Financial Advisors ranking in 2004
listed individual advisors, just as this
year’s edition does (see page S9). But
that ranking is preceded in this special
section by lists focused on teams.

First is our list of the Top 100 Private
Wealth Management Teams, starting on
page S4. These groups manage money
for individuals and families. This year,
the teams with the biggest gains include
The Princi Group at Morgan Stanley,
Epstein Partners at UBS, and CEK &
Associates at Merrill Lynch, up 46, 34,
and 31 ranking spots, respectively, from
last year (see our Q&A with CEK on
page S6).

Next, we rank the top teams that
consult with institutions, such as pension
funds and university endowments (see
the Top 100 Institutional Consulting
Teams, starting on page S7). Some of
the biggest movers on this list include
the Global Corporate & Institutional
Advisory Services team at Bank of
America, SageView’s Newport Beach
team, and Team Eskamani at Captrust.
These teams rose 60, 45, and 31 ranking
spots, respectively.

Why teams matter. Advisors are, of
course, expected to manage investments
capably. But as clients look for help
with estate planning, taxation issues,
long-term healthcare, and other matters
beyond investing, advisory teams have
the resources and flexibility to help—a
major reason that teams continue to
rise in importance. Top advisory teams
are growing at an aggressive pace. The
average assets managed by a Top 100
Private Wealth Management Team
has risen to $8.2 billion, up 10% from
2021, and up almost 44% from the 2019
ranking, which listed only 50 teams.
The average team revenue has grown
even more—up 48% since 2021, to $28.2
million per team. The increase in revenue
is one result of the expanded range of
services teams are able to provide.

One of the most important forces
driving team development is succession
planning. The best advisors are
developing teams that embrace the
culture and client connections that the
advisor has built over time, creating an
advisory practice that is bigger and more
enduring than any one person.
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2025 Top 100 Private Wealth
Management Teams

Our annual listing of advisory teams focused on managing the wealth of families and individuals. The
ranking is based on quantitative and qualitative measures, including teams’ assets under management,
their revenue, and their regulatory records.

1. 545 Group
Morgan Stanley Private Wealth
Management

Menlo Park, Calif.

2022 Rank: 2

Key Advisors: Gregory Vaughan,
Mark Douglass, Jason Bogardus
Team Assets (bil): $35.3

2. The Polk Wealth
Management Group

Morgan Stanley Private Wealth
Management

New York

2022 Rank: 1

Key Advisors: Lyon Polk,
Deborah Montaperto
Team Assets (bil): $38.8

3. Kuttin Wealth Management
Ameriprise Financial
Hauppauge, N.Y.

2022 Rank: 11

Key Advisors: Jonathan Kuttin,
Jacob Dunlap

Team Assets (bil): $11.3

4. The 650 Team

Morgan Stanley Private Wealth
Management

San Francisco

2022 Rank: 7

Key Advisors: Rich Petit,
Mike Jenkins, Steve Ashley
Team Assets (bil): $12.9

5. Team Global

Morgan Stanley Private Wealth
Management

New York

2022 Rank: 3

Key Advisors: Ron Basu,
Christopher Toomey, Matthew Nash
Team Assets (bil): $11.7

6. The Erdmann Group
Merrill Private Wealth
Management
Greenwich, Conn.

2022 Rank: 4

Key Advisors: Jeff Erdmann,
Rob Giannetti, Mark Brookfield
Team Assets (bil): $11.9

7. Jones Zafari Group
Merrill Private Wealth
Management

Los Angeles

2022 Rank: 5

Key Advisors: Richard Jones,
Thomas Tournat

Team Assets (bil): $23.8

8. Mainsail Wealth Partners
UBS Private Wealth
Management

Los Angeles

2022 Rank: 18

Key Advisors: Drew Freides,
Michael Kanigher,

Steven Westerman

Team Assets (bil): $8.7

9. The Fowler Bull Skipper
Group

19. The Chase Group

Morgan Stanley Private Wealth
Management

Menlo Park, Calif.

2022 Rank: 53

Key Advisors: Andy Chase,
Dan McCormick, Beth Smith
Team Assets (bil): $18.8

20. Ellison Kibler
Merrill Private Wealth
Management
Columbia, S.C.

2022 Rank: 26

Key Advisors: John McCardell,
Rick Migliore, Ronnie Dennis
Team Assets (bil): $8

21. The Evelo | Singer|
Sullivan Group

Merrill Private Wealth
Management
Cincinnati

2022 Rank: 19

Key Advisors: David Singer,
Kevin Bruegge, Jamie Morgan
Team Assets (bil): $6.6

22, LongBernsteinGunderson
Wealth Management

UBS Private Wealth
Management

Dallas

2022 Rank: 25

Key Advisors: Ryan Long,
Bradford Bernstein,

Louise Gunderson

Team Assets (bil): $5.2

23. Zager Fixed Income
Management

Morgan Stanley Private Wealth
Management

Los Angeles

2022 Rank: N

Key Advisors: Drew Zager,
Joseph McCullough

Team Assets (bil): $14

24. Treasury Partners
Hightower
New York

2022 Rank: 47

Key Advisors: Richard Saperstein,
Steven Feit, David D’Amico

Team Assets (bil): $20.8

25. The Malone Neuhaus Group
Morgan Stanley Private Wealth
Management

Los Angeles

2022 Rank: 49

Key Advisors: Francis X. Malone,
Jon Neuhaus, Chris Malone

Team Assets (bil): $57.6

26. The Westmoreland Group
Merrill Private Wealth
Management

Atlanta

2022 Rank: 10

Key Advisors: Rod Westmoreland,

Morgan S ley Private Wealtk Kelly We eland
Management Team Assets (bil): $4.3
Denver

2022 Rank: 32

Key Advisors: Shawn Fowler,
Maxwell Bull, Christina Skipper
Team Assets (bil): $12.7

10. Griepp/Jones/Palmer
Morgan Stanley Private Wealth
Management

San Francisco

2022 Rank: 6
Key Advisors: Troy Griepp,

27. Stackman | Casriel Group
UBS Private Wealth
Management

New York

2022 Rank: 44

Key Advisors: Scott Stackman,
Lyle Casriel

Team Assets (bil): $8.7

28. Lechner Altieri McMahon

36. Montage Financial Group
UBS Private Wealth
Management

Denver

2022 Rank: 28

Key Advisors: Jonathan Beukelman,
Michael Chudd, Mark Geist

Team Assets (bil): $4.7

37. Katz Wealth M

53. Walters Bailey Associates
Merrill Lynch Wealth
Management

Blue Bell, Pa.

2022 Rank: 43

Key Advisors: Johanna Walters,
Megan Bailey

Team Assets (bil): $5.8

54, Private Family Wealth
Partners

UBS Private Wealth
Management

Los Angeles

2022 Rank: N

Key Advisors: Ryan McClellan,
Kirk Wendorf, William Calvert
Team Assets (bil): $19.7

55. The Cultra Wealth
Management Group
William Blair

Chicago

UBS Private Wealth
Management

New York

2022 Rank: 34

Key Advisors: Jason Katz, Marc
Green, Kenji Yoshikawa

Team Assets (bil): $4.3

2022 Rank: 79

Key Advisors: John Cultra,
Michael Wertz, Sarah Mercurio
Team Assets (bil): $4.4

56. The McKelvy Group
Morgan Stanley Wealth

Management
38. 1 h, y Menlo Park, Calif.
Safro, Williams 2022 Rank: 62

UBS Private Wealth
Management
New York

2022 Rank: 8

Key Advisors: David Hollenbaugh,
Peter Rukeyser, Wayne Safro,
Alexander Williams

Team Assets (bil): $5

39. The Sharma Group
Merrill Private Wealth
Management

Boston

2022 Rank: 36

Key Advisors: Raj Sharma,
Christian Kemp

Team Assets (bil): $5.7

40. The Burrows Strzelecki
Group

Morgan Stanley Private Wealth
Management

Garden City, N.Y.

2022 Rank: 50

Key Advisors: Bruce Burrows,
Steven Strzelecki

Team Assets (bil): $26.6

41. The Princi Group
Morgan Stanley Wealth
Management

Boston

2022 Rank: 87

Key Advisors: Peter Princi,
Brad Scioletti, Michael Landers
Team Assets (bil): $9

42, Degenaars-Babb Team
First Republic Investment
Management

New York

2022 Rank: 71

Key Advisors: Glenn Degenaars,
Jason Babb

Team Assets (bil): $4.9

43. Bermont Carlin Wealth
Management

Morgan Stanley Private Wealth
Management

Coral Gables, Fla.

2022 Rank: 24

Key Advisor: Adam Carlin

Team Assets (bil): $4.3

44, The Weil Group
Merrill Private Wealth
Management

New York

2022 Rank: 54

Key Advisor: Noel Weil
Team Assets (bil): $16.7

45. CEK & Associates
Merrill Private Wealth

Anthony Jones, Richard Palmer Morgan y Private Wealtt Mar
Team Assets (bil): $24.1 Management Dallas
I Boston 2022 Rank: 76
T1. Merit F i 2022 Rank: 35 Key Advisors: William Corbellini,
Alpharetta, Ga. Key Advisors: John Lechner, Dwight Emanuelson,
2022 Rank: N Terrence McMahon, Nicholas Altieri Raj Kalyandurg

Key Advisors: Rick Kent,
Kay Lynn Mayhue, Tait Lane
Team Assets (bil): $5.5

12. Wickham Cash Partners
UBS Private Wealth
Management

Charlotte, N.C.

2022 Rank: 46

Key Advisors: Mitchell Wickham,
Greg Cash

Team Assets (bil): $15.8

13. Private Executive Services
Merrill Private Wealth
Management

New York

2022 Rank: 39

Key Advisors: Andrew Kraus,
Robert McGinty, Jeffrey Bryan
Team Assets (bil): $16.9

14. Wise River Advisors
UBS Private Wealth
Management

Los Angeles

2022 Rank: 9

Key Advisors: Craig Chiate, Mark
Binder, Glenn Oratz

Team Assets (bil): $6.7

15. VMT Wealth Management
Merrill Lynch Wealth
Management

Houston

2022 Rank: 12

Key Advisors: Nestor Vicknair,
Robert Leverte lll, Shawn Gosdin
Team Assets (bil): $6.4

16. Team 581

Morgan Stanley Private Wealth
Management

San Francisco

2022 Rank: 13

Key Advisors: Shane Brisbin,
Michael Baumer, Spencer Larson
Team Assets (bil): $6.3

17. Team Pfeifler

Morgan Stanley Private Wealth
Management

Palm Beach, Fla.

2022 Rank: 16

Key Advisor: Brian Pfeifler

Team Assets (bil): $12

18. The Continuum Group
Morgan Stanley Wealth
Management

New York

2022 Rank: 20

Key Advisors: Scott Siegel,

Steven Rosbash, Joseph Carmody
Team Assets (bil): $7.4

N=not ranked

Team Assets (bil): $7.1

29. The Burish Group
UBS Wealth Management
Madison, Wis.

2022 Rank: 23

Key Advisors: Andrew Burish,
Jason Maas

Team Assets (bil): $4.6

30. The Capitol Wealth
Management Group

Morgan Stanley Private Wealth
Management

Washington, D.C.

2022 Rank: 15

Key Advisors: A.J. Fechter,
David B. Gray, Donald Metzger,
Marvin Mcintyre

Team Assets (bil): $5.4

31. Hingham Street Partners
UBS Private Wealth
Management

Rockland, Mass.

2022 Rank: 14

Key Advisors: Lawrence DePaulis,
Peter Landry, Kellie Sheryak
Team Assets (bil): $5.9

32. Cassaday & Company
Advisor Group
Mclean, Va.

2022 Rank: 22

Key Advisors: Stephan Cassaday,
Justin Harris, Christopher Krell
Team Assets (bil): $4.3

33. The MPW Group
Morgan Stanley Wealth
Management

Oak Brook, Il

2022 Rank: 82

Key Advisors: Scott Magnesen,
Lance Walker, Matthew Ryan
Magnesen

Team Assets (bil): $5.1

34. Gatestone Financial
Partners

UBS Private Wealth
Management

New York

2022 Rank: 41

Key Advisors: Dan Kilmurray, Craig
Dunton, Bill Einstein

Team Assets (bil): $6.4

35. TSG W

Team Assets (bil): $4.5

46. The Ricca Group
Morgan Stanley Wealth
Management

Florham Park, N.J.

2022 Rank: 21

Key Advisors: Michael Ricca,
Mary Guza, Diana L. Chaney
Team Assets (bil): $5.1

47. Braun/West/Elwell Group
Morgan Stanley Private Wealth
Management

Seattle

2022 Rank: 59

Key Advisors: Dean Braun,

Dana Elwell

Team Assets (bil): $6.7

48. Legacy Financial Partners
Ameriprise Financial
Bismarck, N.D.

2022 Rank: 72

Key Advisors: Joel Bird,

Jason Kirchmeier, Dave Schlafman
Team Assets (bil): $4.9

49. Family Wealth Group
Morgan Stanley Private Wealth
Management

New York

2022 Rank: N

Key Advisors: Robert Stolar,
John Voltaggio, Devin Marino
Team Assets (bil): $4.6

50. Trailhead Retirement
Planning Group

Morgan Stanley Wealth
Management

Chicago

2022 Rank: 29

Key Advisors: William Easom,
Dan Hoffmann, Sean Lannan
Team Assets (bil): $3.5

51. The Patrick Schwarz Group
Morgan Stanley Private Wealth
Management

New York

2022 Rank: 73

Key Advisors: Patrick J. Schwarz,
Stephen Muecke, Elizabeth Gully
Team Assets (bil): $4.6

52. The Winter Street Group
Morgan Stanley Private Wealth

Wells Fargo Advisors Financial
Network

Long Beach, Calif.

2022 Rank: 38

Key Advisors: Mark Schulten,

Allen Schreiber

Team Assets (bil): $6.1

Wellesley, Mass.

2022 Rank: 37

Key Advisors: Evan Dangel,
John Alekna, James Greenho
Team Assets (bil): $4.3

Key Advisors: Dorian McKelvy,
Pierre Manneh, Max McKelvy
Team Assets (bil): $9.1

57. Errico Partners
UBS Private Wealth
Management

New York

2022 Rank: 33

Key Advisors: R. Christopher
Errico, Adam Galaburda,
Sean T. Kilduff

Team Assets (bil): $3.1

58. The Cafaro Group
Merrill Lynch Wealth
Management

Newton, Mass.

2022 Rank: 88

Key Advisors: Carl Cafaro,
Jon Greer, Erik Morland
Team Assets (bil): $4.6

59. Maidman Team

First Republic Investment
Management

Jackson, Wyo.

2022 Rank: 90

Key Advisors: Dagny Maidman,
Christopher Chase, Erik Ralston
Team Assets (bil): $4.8

60. Scott Team

First Republic Investment
Management

Bellevue, Wash.

2022 Rank: 45
Key Advisor: Phil Scott
Team Assets (bil): $2.6

61. Epstein Partners
UBS Private Wealth
Management

New York

2022 Rank: 95

Key Advisors: Adam Epstein,
Shelia Klehm, Tom Ladd
Team Assets (bil): $3.8

62. The Harbor Financial Group
Morgan Stanley Wealth
Management

Boca Raton, Fla.

2022 Rank: N

Key Advisors: Eric Applewhite,
Howard Guggenheim,

Julie Claremont-Shide

Team Assets (bil): $3.1

63. ViewPoint Partners
UBS Private Wealth
Management

New York

2022 Rank: 78

Key Advisors: Hillary Cullen,
James Coan, Aileen Schruth
Team Assets (bil): $3.9

64. The | Street Group
Morgan Stanley Wealth
Management
Washington, D.C.

2022 Rank: N

Key Advisors: Brett Anthony, H.L.
McLaughlin lll, Matthew Offen,
Jonathan Sowanick

Team Assets (bil): $7.1

65. The Atlas Group

Morgan Stanley Private Wealth
Management

New York

2022 Rank: 58

Key Advisors: Scott Wilson,
Crystal Ho

Team Assets (bil): $10.3

66. The Rohr Group
Merrill Private Wealth
Management

Wayne, Pa.

2022 Rank: 55

Key Advisors: Peter Rohr,

William Leckey, Matthew Rafferty
Team Assets (bil): $5.4

67. The MDM Group

Morgan Stanley Private Wealth
Management

New York

2022 Rank: 77

Key Advisors: Mercedes Paratje,
David Lew, Miguel Bacal

Team Assets (bil): $3.9

68. Finkel Hamerling Allan
Team

Neuberger Berman

New York

2022 Rank: 42
Key Advisor: Seth Finkel
Team Assets (bil): $3.9

69. The 173 Group

Morgan Stanley Private Wealth
Management

Menlo Park, Calif.

2022 Rank: 74

Key Advisors: Ned Gibbons,
Gerard Zell, Evan Rosenberg
Team Assets (bil): $4

70. The Vinder Group

Morgan Stanley Private Wealth
Management

New York

2022 Rank: 31

Key Advisors: Ron Vinder,

Amy Wood

Team Assets (bil): $10.6

71. Metcalf Fredrickson Group
UBS Private Wealth
Management

Wayzata, Minn.

2022 Rank: 81

Key Advisors: Robert Metcalf,
Judy Fredrickson

Team Assets (bil): $3.6

72. The Bluestone Group
Morgan Stanley Private Wealth
Management

New York

2022 Rank: 84

Key Advisors: Dennis Cutrone,
George Spiropoulos

Team Assets (bil): $3.4

73. The ESOP Group

UBS Private Wealth
Management

Atlanta

2022 Rank: N

Key Advisors: Leslie Lauer,
Rebecca Glasgow, Curt Rubinas
Team Assets (bil): $4.9

74. 1935 Wealth Management
Team

William Blair

Chicago

2022 Rank: N

Key Advisors: Thomas Wilson,
Dick Gottfred, Lindsey Holton
Team Assets (bil): $5.6

75. The Peters Group
Morgan Stanley Wealth
Management

Purchase, N.Y.

2022 Rank: N

Key Advisors: Kevin Peters,
Jonathan Peters, Wenton Camporin
Team Assets (bil): $7.8

76. The Braff Group
UBS Private Wealth
Management

West Palm Beach, Fla.

2022 Rank: 56

Key Advisors: Douglas Braff,
Douglas Coughlin, Kelly Ganz
Team Assets (bil): $11.3

77. The Magellan Group
Morgan Stanley Private Wealth
Management

New York

2022 Rank: 17

Key Advisors: Richard Zinman,
Griffin McQuilling, Joseph Dunn
Team Assets (bil): $3.3

78. The Hetherington Group
Merrill Private Wealth
Management

New Canaan, Conn.

2022 Rank: 99

Key Advisor: Brian Hetherington
Team Assets (bil): $3.9

79. The Elwaw/Cavalieri Group
Morgan Stanley Wealth
Management

Miami

2022 Rank: 85

Key Advisors: John Elwaw,

Matias Cavalieri

Team Assets (bil): $3.1

80. Heritage Wealth Advisors
Ameriprise Financial
Mercer Island, Wash.

2022 Rank: 86

Key Advisors: Erin Scannell,
Colin Sands, Amy Schwab
Team Assets (bil): $4.7

81. 415 Group

Morgan Stanley Private Wealth
Management

Menlo Park, Calif.

2022 Rank: 27

Key Advisors: Jonathan Usich,
William Lyon, Victoria Bailey
Team Assets (bil): $4.1

82. Wilde Wealth Management
Group

Paradise Valley, Ariz.

2022 Rank: N

Key Advisors: Trevor Wilde,

Janenne Lackey
Team Assets (bil): $2.8

83. Skyeburst Wealth
Management
Ameriprise Financial
Auburndale, Mass.

2022 Rank: N

Key Advisors: Daniel Wilson,
Jacqueline Blau, Jaime Barnes
Team Assets (bil): $4.5

84. The KLT Group

Morgan Stanley Private Wealth
Management

Los Angeles

2022 Rank: 92

Key Advisors: James Klein,
Robert Thomason,

Robert Lord

Team Assets (bil): $4.2

85. The Hansberger Group
Morgan Stanley Private Wealth
Management

Atlanta

2022 Rank: 30

Key Advisors: James Hansberger,
Morton Levey, John Parker Wilson
Team Assets (bil): $2.7

86. The One North Group
Morgan Stanley Private Wealth
Management

Scottsdale, Ariz.

2022 Rank: N

Key Advisors: Max Sanel,
Paul Groves, Eric Olson
Team Assets (bil): $3.5

87. Peterson, Marotto & Dudek
Team

First Republic Investment
Management

San Francisco

2022 Rank: N

Key Advisors: Randy Peterson,
Stephen Marotto, David Dudek
Team Assets (bil): $3

88. The Shadden Group
Morgan Stanley Private Wealth
Management

Long Beach, Calif.

2022 Rank: 100

Key Advisors: John Shadden,
Mike Van Dyke, Gary Velek
Team Assets (bil): $4.3

89. The CWS Group

Morgan Stanley Private Wealth
Management

Baltimore

2022 Rank: N

Key Advisors: Ted Smith,

Brett Clifford, Theodore Waters
Team Assets (bil): $3.2

90. The BHP Group

Morgan Stanley Private Wealth
Management

New York

2022 Rank: 48

Key Advisors: Fotios Piniros,
Andrew Hart, Roland Breitenecker
Team Assets (bil): $8.5

91. Beecher-Gordon Team
First Republic Investment
Management
San Francisco

2022 Rank: N

Key Advisors: Rick Gordon,
Hugh Beecher, Drew Curto
Team Assets (bil): $3

92. CORAL Investment
Partners

UBS Private Wealth
Management

New York

2022 Rank: 52

Key Advisors: Russell Rabito,
Mark Zeller, Reed Fawley
Team Assets (bil): $5.5

93. Vahab Team

First Republic Investment
Management

San Francisco

2022 Rank: N

Key Advisors: Andrew Vahab,
David Guthrie, Evan Soff
Team Assets (bil): $3.3

94. Seventy2 Capital

Wells Fargo Advisors Financial
Network

Bethesda, Md.

2022 Rank: N

Key Advisors: Thomas Fautrel,
Paul Carlson, Troy Elser

Team Assets (bil): $3.1

95. Papadoyannis &
Associates
Ameriprise Financial
San Mateo, Calif.

2022 Rank: 94

Key Advisors: George
Papadoyannis, Ryan Lee,
Josh Lelchook

Team Assets (bil): $6.5

96. GreenBridge

William Blair

Chicago

2022 Rank: 97

Key Advisors: John Cimaroli,
Cameron McKinney

Team Assets (bil): $5.2

97. Tiano-Smyth Team
First Republic Investment
Management

Jupiter, Fla.

2022 Rank: N

Key Advisors: Salvatore Tiano,
John Smyth

Team Assets (bil): $3.4

98. Bravo Group

Morgan Stanley Private Wealth
Management

New York

2022 Rank: N

Key Advisors: Giuliano Infantozzi,
Angela Mello, Tiani Hausen,
Juliano Barros

Team Assets (bil): $3.3

99. Babrick-Wilcox Team
First Republic Investment
Management

Los Angeles

2022 Rank: N

Key Advisors: Matthew Babrick,
James Wilcox

Team Assets (bil): $5.5

100. The Whitman Group
Morgan Stanley Wealth
Management

Pasadena, Calif.

2022 Rank: N

Key Advisors: Alan Whitman,
Katy Zhao

Team Assets (bil): $3
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THE TEAM

From left, Michael Ricca,
Diana Chaney, and Mary

Guza of The Ricca Group.

A Holistic Approach to Managing Wealth

Morgan Stanley’s Ricca Group relies on a strong team to provide
the wide range of expertise that today’s clients need

t’s hard to be a one-man band in wealth
management these days, says Michael
J. Ricca of Morgan Stanley. Wealthy
clients now expect a complex mix of
services—everything from managing
cash and banking needs to budgeting,
gifting, educational planning, and trust
planning. “The idea that any one professional
can provide all those areas of expertise is just
unreasonable,” he says.

Years ago, Ricca started building a team
that could handle those varied needs, and The
Ricca Group in Florham Park, N.J., has since
grown into a 21-person team. Along with
partners Mary Guza and Diana L. Chaney,
Ricca explains how their group’s structure
benefits both clients and younger colleagues,
and what investors should look for in an
advisor.

Barron’s: Can you tell us how your team
came to be?

Michael J. Ricca: I joined what was a prede-
cessor firm of Morgan Stanley in 1991 as a sole
practitioner. In those days, the business was
fairly one-dimensional and focused on transac-
tions: stocks, bonds, mutual funds. Asthe in-
dustry became more focused on holistic wealth
management, I saw an opportunity to build

a team that would cover all areas of financial
planning and focus on superior service. So, we
started adding tenured professionals.

Mary Guza, my partner, joined us in 2007
as a client-service associate. We recruited
her from a financial-planning firm where she
focused mainly on insurance planning. She
became a managing director and the team’s
retirement-plan specialist. My other part-
ner, Diana Chaney, was a portfolio manager
at U.S. Trust, then became a mom and took
some time off. She became a client of ours,

BY ROSS SNEL

PHOTOGRAPH BY MARY KANG

and soon after that joined the group to run
our investment management team. Since
then, we’ve added six other financial advi-
sors. We are all adamant, though, that what
has enabled us to be a top team is our 12-
person service team.

How do clients benefit from your team
structure, including that service team?
Diana L. Chaney: A good example would be
when a client has a large liquidity event but
really doesn’t have a blueprint for how they’re
going to coordinate their retirement goals,
any legacy plans they have, their investment

Your team is quite large. What doyou do
to nurture younger members?

Mary Guza: We found that loosely orga-
nizing ourselves into three groups helps us
develop ideas, share workload, and mentor
the next generation of leadership. These
groups are relationship management, invest-
ment management, and client service. Each is
multigenerational. We all certainly cross over
the lines in the three areas, but the structure
creates strong working relationships where
younger team members can work alongside
more-experienced members to develop their
knowledge. We often encourage entry-level

“Trust and chemistry are as
important as credentials and
experience in this business.”

MICHAEL J. RICCA

program, or any philanthropic goals. So, one
of the Certified Financial Planners on the
team would work closely with the client to
understand all their goals, but then would
liaise with their estate counsel, their accoun-
tant, our internal high-net-worth planning
resources, and any other required resources
to create an overall plan. The investment team
would tailor the portfolio to support that plan
and any different objectives for different gen-
erations. In the meantime, the service team
really becomes their de facto point of contact.
Ifan issue comes up, they will either funnel it
to one of us, or handle it.

individuals to take on additional designa-
tions, like the CFP.

Do you have any tips to help investors
choose the right team?

Ricca: Families have to take the time to

meet the professionals they’re considering
working with. Trust and chemistry are as
important as credentials and experience in
this business. We have to ask people for very
personal information, so it’s really important
that they feel like they’re putting that infor-
mation into hands they can trust. Experience
is also critical, so investors should look for

advisors that work with families that have
the same type of needs that they have or deal
with situations similar to theirs. They can
look for advisors who work with clients on

a similar career path. It might be healthcare
professionals. It might be business owners.
It might just be folks with comparable back-
grounds. But people have to feel comfortable,
and, frankly, competency at our level is
really table stakes.

What’s your outlook for markets?
Chaney: We’re cautious about equities, and
in terms of fixed income, we recently extend-
ed duration, believing we’re closing in on a
peak in interest rates.

Can you elaborate on that cautiousness?
Ricca: We're being very patient with equities.
We’re investing new money in both a periodic
and opportunistic manner, so we’re gradually
wading in. But because we see more volatility,
we’re inclined to keep larger amounts of cash
than we normally do. We’re not in the camp
where we see a protracted bear market, so

we don’t believe in actually raising cash and
generating capital gains. But we have levels
targeted on the different indexes where we
think it’s appropriate to start putting cash
reserves to work.

Can you talk about those levels?

Chaney: We can do it in a general sense,

but it really depends on the client and the
relationship. We say right now that if the
S&P 500 [index] fell to 3750, we would add
to stock positions for some clients that have
extra cash and are a little bit cautious or have
brought in new money recently.

Thank you, Michael, Mary, and Diana.
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How a UBS Megateam Is Building Portfolios Now

ew clients in the past 15 years
have asked UBS Private Wealth
Management advisors David
Hollenbaugh and Alex Williams
for more exposure to interna-
tional stocks. But Hollenbaugh,
Williams, and partners Peter
Rukeyser and Wayne Safro have been offering
clients just that. “People, of course, tend to look
at what has worked, but we would encourage
people to look ahead at what the market is
offering in terms of valuation, growth, and
potential reward,” Hollenbaugh says.
Their 18-person team oversees $5 billion
in assets on behalf of wealthy families, entre-
preneurs, and endowments. Hollenbaugh and
Williams talked about how they’re positioning
client portfolios and how they foster esprit
de corps in a team that is spread across three
metropolitan areas.

Barron’s: What made you decide to form a
team?

Alex Williams: We each see the world in a
similar way. I got into this because I felt it was a
really noble profession. I approach it this way:
“How would I want my family treated?” We
live by that ethos.

David Hollenbaugh: There are huge advan-
tages to scale. Historically, the business was
very siloed—small teams that didn’t commu-
nicate much, even though they often faced the
same challenges. So, how great would it be to
bring 18 people together with a unified focus? If
one person learns about a solution to a problem,
we can share that quickly across the group. We
can invest in specialized resources. There are
multiple chartered financial analysts on our
team. From the standpoint of a client, we can
offer anincredible experience and competence
on the issues. It’s a competitive advantage.

Your team operates from offices in New
York; Boston; Greenwich, Conn.; and Palm
Beach, Fla. How do you maintain a team
culture across different locations?
Williams: We are very disciplined in commu-

Driven by a common focus and a service-oriented ethos, thisteam

lately has been steering clients toward Europe

BY ANDREW WELSCH
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nicating with one another. We have investment,
client, and partner meetings every week. We
spend time in different locations together. From
a client coverage standpoint, we have little pods
where everyone in that pod is responsible for
knowing everything about a particular client.
Hollenbaugh: In some ways, we are follow-
ing our clients. We’re a national practice, and
we have clients all over the country, but cur-
rently a lot in New York, Boston, and Florida.
We can be there in Florida for client meetings,
or in New York. It’s also the way clients want
to be served.

One more point: Our team has been together
for a long time. My client associate has been
with me since 1999. When you have a 24-year
relationship, you don’t have to sit side-by-side
every day to communicate effectively.

Let’s shift to the markets. How are you
positioned?
Williams: We’re slightly underweight stocks.

THE TEAM
- From left, David
' Hollenbaugh,

keyser of UBS
Private Wealth
* Management.

We’re in line with bonds, but we are stressing
duration. We are maintaining our alternatives
exposure, but that’s specific to the client; some
portfolios are more aggressive. And we are
slightly overweight to cash. We’re not making
huge bets here. Our strategy is if we get over
4200 on the S&P [500 index], we’re more like-
1y to rebalance. Below 3800, we’re more likely
to be a buyer.

Hollenbaugh: I think what has kept us out of
trouble is having a mind-set of alignment with
how we invest our own capital. There are these
growth strategies that too often have attracted
so much capital at precisely the wrong time. It’s
relatively easy for advisors to give clients what
the clients want, but having a mind-set of doing
what’s right, not what’s in demand, often leads
to better results over time.

With interest rates higher, how are you
thinking about fixed income?
Hollenbaugh: We manage fixed income tacti-

cally for both credit and duration. After Covid,
we made a lot of money in fixed income, and we
gradually reduced exposure. First, we short-
ened the duration when we became worried
about the potential for rising interest rates.
‘When we entered the second half of last year,
the consensus shifted toward a potential reces-
sion, so we began extending the duration. That
worked well to put us in a neutral position.
Now, we have an average duration of about half
a year. That’s comfortable for us.

In equities, do you see opportunities out-
side the U.S.?

Williams: On the international side, we think
the dollar is overvalued. The U.S. economy
will probably underperform relative to the
rest of the world. Europe is faring much better
than expected, and it is trading at adiscount
compared with its historical average. So, we
think there’s plenty of opportunity outside
U.S. markets.

Hollenbaugh: We have given clients more
exposure to a basket of international stocks
that have the following characteristics: a
price/earnings ratio of 10 and a dividend yield
of 5%. There aren’t too many places in U.S.
markets where you can find that, yet few cli-
ents in the past 15 years have asked for more
international exposure.

What do you think sets you apart from
other teams?

Williams: We're safe hands. This is anoble
business, and we take it very seriously. Ifa
client is thinking about an issue, we want to be
the client’s first call.

Hollenbaugh: We bring a degree of humility
to our client conversations. We try to know
what we can, but there are things that are
unknowable, so we build that into our
risk-management approach. It’s about balance.
Humility keeps you out of trouble because the
most dangerous situation is when you think
you know a thing but are wrong.

Thanks, Alex and David.

Experience and Diversity Pay Off

These veteran Merrill Lynch managers find strength in the varied perspectives
and personality types represented on their team

errill Lynch advisors
Bill Corbellini and
Dwight Emanuelson had
bumped into each other
for years in the Dallas
area, and had even dis-
cussed working together
a few times. But it wasn’t until Emanuelson
called a prospective client in 2000 that the two
joined forces.

The prospect, an executive who had just
sold his business to a publicly traded technol-
ogy company, told Emanuelson that he had
already scheduled a meeting with Corbellini.
“That’s when I called Bill and said, ‘Don’t you
think it would be great for us to go after this
together?’ ” says Emanuelson.

They approached the client as a team and
won the business. It was just when the Nasdaq
was about to begin falling as the dot-com bubble
burst. “We got $60 million and three individ-
uals tied to that company,” says Emanuelson.
“We helped them diversify and hedge their po-
sitions, so we ended up preserving wealth and,
to this day, have clients from that time.”

Their team, CEK & Associates, now man-
ages $4.5 billion in assets and has 13 members,
including partner Raj Kalyandurg. The three
advisors recently met with Barron’s to discuss
why diversity is crucial for a team and how they
match team members with specific clients.

Barron’s: When did you start at Merrill,
and how did you form your team?

Dwight Emanuelson: I started at Merrill
right out of college in 1984. My father was with
the firm on the East Coast in management. I
worked as a solo practitioner until I met Bill
and we decided to team up to pursue large,
high-net-worth clients. Raj was a younger
advisor in my office, and we joined Bill and his
team in 2000.

Bill Corbellini: I came to Merrill out of the
Air Force in 1985 and spent my entire career
here. Dwight and I had been No.1and No. 2in
the marketplace, and then we said, “Look, one
plus one can really be three in this situation.”
‘We got buy-in from management, and the rest
is history.
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That was early in the trend of advisors
working in teams. Was it hard to convince
management?

Corbellini: We were early to the dance, no
doubt about it. We saw that having diverse
views and complementary skill sets can be a
real benefit to clients. I like to think that we
were ahead of our time.

Tell me about your different strengths.
Corbellini: Raj is outstanding in multigener-
ational wealth planning, trusts, and complex
estate planning. Dwight is very market savvy.
He has that in his DNA from his father. We
also want to be representative of the communi-
ties we serve. If everyone walks and talks the
same way, it isn’t a team.

Raj Kalyandurg: We’re really proud that
our team has evolved to have a lot of diversity,
including different ages. We work with mul-

S

tigenerational families, and we want younger
clients to feel they have an advisor at their
generational level.

Corbellini: There are 13 of us, including six
women. Having a client-facing woman is very
important to us. Teams that don’t have that are
clearly disadvantaged. We have Indian, Asian,
and Middle Eastern team members. We have
members of the LGBTQ community. Sami
Abboud, our chief operating officer, keeps us
all rowing together and focused.

How do you serve clients?

Corbellini: The coverage model is five team
members working together for the family.
Each family has two advisors on the team who
know every single aspect of the family. In ad-
dition, each group has a financial analyst and
two client associates. We also have some spe-
cialist positions; we have someone focused on

second- and third-generation family members.
We also have a lending and credit specialist.

So, it depends on the family’s needs?
Kalyandurg: That’s correct. We find that cer-
tain personality types will match the partners
as well as the team members. If they prefer an
analytical approach, or like to work by email,
we put together a team for them.
Emanuelson: Clients really care about our
tenure here, our ability to adapt to different
market conditions and long-term investment
returns.

Tell me about your current market
outlook.

Emanuelson: We’re fairly optimistic, but I
don’t think I’'ve been through a time where
things are as confusing. People are reading
about bank failures, the war in Ukraine, and a
lot are nervous. If clients express concern and
need more liquidity, we give them a little more.
If you do that right for each family, you can
ride out pretty extreme moves in the market.
Kalyandurg: Cash flow is crucial. People
rarely panic if they have liquidity and cash
flow. Also, one of the things that the team does
a great job of is finding clients’ blind spots.

It’s not just diversification. We have plenty

of clients who feel like they have a plan until
markets get shaken up. Finding the blind spots
is part of our job.

How are you planning for succession?
Corbellini: The question comes up in client
meetings. We think young, look young, we
take care of ourselves, but clients ask, after
39 years, “How much longer do you plan on
doing this?” We have built something with
Raj, Sami, and all the others that is sustain-
able. They are all owners, with equity in

the business, and their interests are aligned
with clients. If anything happened to me or
Dwight, they wouldn’t miss a beat. That said,
we’re having a lot of fun. We built something
we think is really great, and we want to do
this for a long time.

Thank you, Bill, Dwight, and Raj.
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2025 Top 100 Institutional
Consulting Teams

Our annual ranking of teams that specialize in advising companies and large organizations, such as
pension funds and university endowments. The ranking is based on quantitative and qualitative measures,
including teams’ assets under management, their revenue, and their regulatory records.

51. Graystone Consulting,
The Fischer Group
Morgan Stanley
Rochester, N.Y.

2022 Rank: 26

Key Advisors: Marc Fischer,
Chad Jacob, Mark Caropreso
Team IC Assets (bil): $3

1. Global Corporate &
Institutional Advisory
Services, Global Institutional
Consulting

Bank of America

Atlanta

2022 Rank: 61

Key Advisor: Chad Pigg
Team IC Assets (bil): $88.9

2. Captrust Team Chicago
Captrust

Chicago

2022 Rank: N

Key Advisors: Timothy Egan,
Daniel George, Daniel Simon
Team IC Assets (bil): $62

3. Retirement &
Investment Solutions
CBIZ Investment Advisory
Services

Cleveland

2022 Rank: 4

Key Advisor: Brian Dean, Anna
Rathbun, Christine Dede Kalt
Team IC Assets (bil): $57.9

4. Graystone Consulting,
The Dobbs Group
Morgan Stanley
Indianapolis

2022 Rank: 1

Key Advisors: Wm. Craig Dobbs,
John O'Donnell, Kevin Chapman
Team IC Assets (bil): $33.7

5. Captrust Team
New York/Boston
Captrust
New York

2022 Rank: 2

Key Advisors: Michael Volo,
Michael Sanders

Team IC Assets (bil): $162.8

6. Cook Street Consulting
Morgan Stanley
Greenwood Village, Colo.

2022 Rank: 3

Key Advisors: Sean M. Waters,
Karen M. Robinson, Patrick J. Smith
Team IC Assets (bil): $75

7. Captrust Team Warren
Captrust
Warren, N.J.

2022 Rank: N

Key Advisors: Michael Sasso,
Attila Toth, Richard Torbinski
Team IC Assets (bil): $70.8

8. SageView Newport Beach
SageView Advisory Group
Newport Beach, Calif.

2022 Rank: 53

Key Advisors: Jonathan Upham,
Randy Long

Team IC Assets (bil): $31

9. Captrust Team Allentown
Captrust
Allentown, Pa.

2022 Rank: 10

Key Advisors: Jim Edwards,
Wes Schantz, Jeff Loehwing
Team IC Assets (bil): $36

10. Graystone Consulting,
The Parks Group

Morgan Stanley
Milwaukee

2022 Rank: 16

Key Advisors: Thomas Parks,
Robert Parks, Christina Hom
Team IC Assets (bil): $16.2

11. Graystone Consulting,
Metropolitan D.C.
Morgan Stanley
Potomac, Md.

2022 Rank: 9

Key Advisors: Robert Scherer,
Ross Charkatz, Maureen Shuler
Team IC Assets (bil): $9.5

12. UBS Institutional
Consulting - Atlanta

UBS Wealth Management
Atlanta

2022 Rank: 24

Key Advisors: Earle Dodd,
Scott Olsen, Kristi Thelen
Team IC Assets (bil): $20.3

13. Graystone Consi

17. Graystone Consulting,
The Longo Group
Morgan Stanley

New York

2022 Rank: 36

Key Advisors: John Longo,
Kenneth Yager

Team IC Assets (bil): $19.8

18. Cate Brunton Luc Group,
Global Institutional Consulting
Bank of America

Indianapolis

2022 Rank: 21

Key Advisor: John Cate

Team IC Assets (bil): $12.8

19. Graystone Consulting,
Stephans Van Liew Oiler Group
Morgan Stanley

Chicago

2022 Rank: 5

Key Advisors: Linda Stephans,
Kristina Van Liew, Erik Oiler

Team IC Assets (bil): $7.5

20. The Ryan Group, Global
Institutional Consulting
Bank of America

New York

2022 Rank: 14
Key Advisor: Courtney Moore
Team IC Assets (bil): $9.6

21. Captrust Team Schott
Captrust

North Miami, Fla.

2022 Rank: 12

Key Advisor: Stephen Schott
Team IC Assets (bil): $12.5

22, Graystone Consulting,
Houston

Morgan Stanley

Houston

2022 Rank: 45

Key Advisor: John W. Granger Il
Team IC Assets (bil): $15.3

23. The Dunn-Dunne-Wall-
Hegenbart Group, Global
Institutional Consulting
Bank of America
Bethesda, Md.

2022 Rank: 17
Key Advisor: Bruce Wall
Team IC Assets (bil): $5.5

24. Captrust Team Doylestown
Captrust

Doylestown, Pa.

2022 Rank: 25

Key Advisors: Chris Kulick,

Paul Schaffer, Scott Wertheim
Team IC Assets (bil): $24.7

25. Captrust Team Stanicek
Captrust
Raleigh, N.C.

2022 Rank: 28
Key Advisor: Jason Stanicek
Team IC Assets (bil): $34.8

26. Graystone Consulting,
Tampa

Morgan Stanley

Tampa, Fla.

2022 Rank: 15

Key Advisors: Adam Palmer,
Scott Owens, David Wheeler
Team IC Assets (bil): $5.8

27. Princeton/Park Avenue
Investment Consulting
UBS Wealth Management
Princeton, N.J./New York

2022 Rank: 20

Key Advisors: L. Marc Shegoski,
Linda Modico, David Sears
Team IC Assets (bil): $7.6

28. Captrust Team Strodel
Captrust

Charlotte, N.C.

2022 Rank: 39

Key Advisor: James W. Strodel
Team IC Assets (bil): $88.1

29, Hyas Group

Morgan Stanley

Portland, Ore.

2022 Rank: 32

Key Advisors: Jayson Davidson,
Vincent Galindo, Ned Taylor
Team IC Assets (bil): $41

ystone ( sul 30.M 1
Globa_l Y Advisory Services
Solutions

Reston, Va.
Morgan Stanley _—

2022 Rank: 13

New York

2022 Rank: 23

Key Advisors: Jim Detterick,
Ryan Lewis

Team IC Assets (bil): $24

14. Graystone Consulting,
Raleigh, Wichita, Dallas
& Kansas City

Morgan Stanley

Raleigh, N.C.

2022 Rank: 6

Key Advisors: Lee Morris,
William Hendrix, Robert Morris
Team IC Assets (bil): $11.7

15. UBS Institutional Consulting
Group - Northwest

UBS Wealth Management
Seattle

2022 Rank: 11

Key Advisors: Trent Sanden,

Shawn Hintz

Team IC Assets (bil): $27.2

16. Captrust Team Dallas
Captrust

Dallas

2022 Rank: 33

Key Advisors: John Pickett,
Travis Whitten

Team IC Assets (bil): $33.2

N=not ranked

Key Advisors: William N. Mason,
Scott S. George, Chris Schreiner
Team IC Assets (bil): $5.2

31. Graystone Consulting,
Chicago

Morgan Stanley

Chicago

2022 Rank: 7

Key Advisors: James Whitney,
Michael Sakach,

Mary DiChristofano

Team IC Assets (bil): $2.3

32, Captrust Team Atlanta
Captrust

Alpharetta, Ga.

2022 Rank: 29

Key Advisors: Philly Jones,
Evan Melcher, Zack Sadler
Team IC Assets (bil): $19.7

33. Graystone Consulting,
Pittsburgh

Morgan Stanley

Sewickley, Pa.

2022 Rank: 38

Key Advisors: Greg Simakas,
Anthony Smulski, Charles Snyder
Team IC Assets (bil): $9.3

34. Graystone Consulting,
Columbus/Grand Rapids
Morgan Stanley

Grand Rapids, Mich.

2022 Rank: 19

Key Advisors: Michael Rosloniec,
Luke Costello, Jennifer Hamant
Team IC Assets (bil): $7.5

35. Graystone Consulting,
The Brice Group

Morgan Stanley
Birmingham, Mich.

2022 Rank: 30

Key Advisors: Brian Brice,
Timothy Brice, Glen Young
Team IC Assets (bil): $4.7

36. Retirement Plan Advisory
Cerity Partners
New York

2022 Rank: 44

Key Advisors: Ty Parrish,
Paul Sommerstad,
Constantine Mulligan
Team IC Assets (bil): $16.2

37. Captrust Team Schmitt
Captrust

Richmond, Va.

2022 Rank: 41

Key Advisor: Barry Schmitt
Team IC Assets (bil): $71.1

38. Captrust Team Eskamani
Captrust

Raleigh, N.C.

2022 Rank: 69

Key Advisor: Shaun Eskamani
Team IC Assets (bil): $27.2

39. Graystone Consulting,
San Francisco

Morgan Stanley

Walnut Creek, Calif.

2022 Rank: 74

Key Advisors: Brian Sharpes,
Heidi Richardson, Dan Tichenor
Team IC Assets (bil): $7.9

40. Graystone Consulting,
The Palo Alto Group
Morgan Stanley

Newport Beach, Calif.

2022 Rank: 31

Key Advisors: Tim Skelly,

Mark T. Curtis, Ellie Chizmarova
Team IC Assets (bil): $6.4

41. Graystone Consulting,
Wyomissing

Morgan Stanley
Wyomissing, Pa.

2022 Rank: 49

Key Advisors: Harry Herb,
Scott Davis, John Jolls

Team IC Assets (bil): $17.3

42, Captrust Team Esch
Captrust

Minneapolis

2022 Rank: 37

Key Advisor: Daniel Esch
Team IC Assets (bil): $24.7

43. Tim Long & Associates,
Global Institutional Consulting
Bank of America

Grand Rapids, Mich.

2022 Rank: 79

Key Advisor: Timothy Long
Team IC Assets (bil): $4.8

44. Captrust Team Strickland
Captrust

Raleigh, N.C.

2022 Rank: 34

Key Advisor: Jon Strickland

Team IC Assets (bil): $27.1

45. Advanced Research
Investment Solutions
Evoke Advisors

Los Angeles

2022 Rank: 73

Key Advisors: Alex Shahidi,
Damien Bisserier, David Hou
Team IC Assets (bil): $13.1

46. Graystone Consulting,
Chicago NW

Morgan Stanley
Barrington, Il

2022 Rank: 22

Key Advisors: George T. Cook,
Carl H. Viard, Mary L. Tomanek
Team IC Assets (bil): $7.6

47. Private Asset Management
Baird

Milwaukee

2022 Rank: 8

Key Advisors: Michael Klein,

Philip Dallman, Christopher Merker
Team IC Assets (bil): $8.2

48. Compass Financial
Partners
Greensboro, N.C.

2022 Rank: 48

Key Advisors: Kathleen Kelly,
George Hoyle

Team IC Assets (bil): $16.6

49. The Gsell Group, Global
Institutional Consulting
Bank of America

Iselin, N.J.

2022 Rank: 62
Key Advisor: Goran Bojovski
Team IC Assets (bil): $13.2

50. Captrust Team South
Michigan

Captrust

Grand Rapids, Mich.

2022 Rank: 55

Key Advisors: Dori Drayton,
Susan Shoemaker

Team IC Assets (bil): $8.7

52. Gr C Iti
The Zohny Group
Morgan Stanley

San Francisco

2022 Rank: 57

Key Advisor: Youssef Zohny
Team IC Assets (bil): $11.8

53. Captrust Team Wilt
Captrust
Akron, Ohio

2022 Rank: 56
Key Advisor: Steve Wilt
Team IC Assets (bil): $11

54. Captrust Team Birmingham
Captrust
Homewood, Ala.

2022 Rank: 50

Key Advisors: Paul Owen,
Phil Anderson, Beau Williams
Team IC Assets (bil): $11.6

55. Graystone Consulting,
San Antonio

Morgan Stanley

San Antonio

2022 Rank: 35

Key Advisors: Ron Kern,
Myrteel Ward, Joe Sammons
Team IC Assets (bil): $3.9

56. The Optimal Service Group
Wells Fargo Advisors
Williamsburg, Va.

2022 Rank: 66

Key Advisor: Joseph Montgomery
Team IC Assets (bil): $27.5

57. HUB Midwest West Region
HUB Retirement & Wealth
Management

Northbrook, lll.

2022 Rank: 54
Key Advisor: Jim O’'Shaughnessy
Team IC Assets (bil): $15.4

58. Cornerstone Advisors
Asset Management
Bethlehem, Pa.

2022 Rank: 43

Key Advisors: Malcolm Cowen,
Thomas Scalici, Tiffany Gilbert
Team IC Assets (bil): $5.7

59. Flagship Financial Partners
UBS Private Wealth
Management

Stamford, Conn.

2022 Rank: 58

Key Advisors: Matthew Lasko,
Renee Fourcade, Megan Smith
Team IC Assets (bil): $16.1

60. Captrust Team DiGiacomo
Captrust

Lake Mary, Fla.

2022 Rank: 70

Key Advisor: Dan DiGiacomo
Team IC Assets (bil): $19.4

61. Graystone Consulting, Troy
Morgan Stanley

Troy, Mich.

2022 Rank: 71

Key Advisors: John Krakowiak,
Burton Carlson, Amy Cole

Team IC Assets (bil): $8.8

62. Captrust Team Bailey
Captrust

Tampa, Fla.

2022 Rank: 27

Key Advisor: Eric Bailey
Team IC Assets (bil): $10.9

63. Captrust Team Des Moines
Captrust

West Des Moines, lowa

2022 Rank: 60

Key Advisors: Jean Duffy,

Andrew Shimp

Team IC Assets (bil): $7.6

64.B Pointe |
Consulting Services

Beacon Pointe Advisors
Newport Beach, Calif.

2022 Rank: N

Key Advisors: Shannon Eusey,
Matthew Cooper, Michael G. Dow
Team IC Assets (bil): $4.5

65. Tanabe, McMahon,
Tanil Farmer & Holch
Group, Global ituti ]

70. Legacy Strategic Asset
Management

Wells Fargo Advisors
Hudson, Ohio

2022 Rank: 51

Key Advisors: Matt Shannon,
James Barsella, Douglas Krapf
Team IC Assets (bil): $7.1

71. Oswald Financial
Cleveland

2022 Rank: 67

Key Advisors: David Kulchar,
Michael Gheen, Doug Stalter
Team IC Assets (bil): $3.4

72. SageView Woodside
SageView Advisory Group

2022 Rank: 46
Key Advisor: Robert Patton
Team IC Assets (bil): $9.9

73. Graystone Consulting,
Midwest

Morgan Stanley

Oak Brook, lil.

2022 Rank: 59

Key Advisors: Bob Dow,
Brett Herbison, Jim Leckinger
Team IC Assets (bil): $3.4

74. The J&R Group, Global
Institutional Consulting
Bank of America

Chicago

2022 Rank: 96

Key Advisors: Joel Gershon,
Joel Moore

Team IC Assets (bil): $2.9

75. The Herrans Group, Global
Institutional Consulting

Bank of America

Guaynabo, P.R.

2022 Rank: 40

Key Advisors: Juan Herrans,
Ricardo Vazquez,

Andres Lewowicz

Team IC Assets (bil): $2.1

76. Captrust Team Pratico
Captrust
Portland, Maine

2022 Rank: 81
Key Advisor: Mike Pratico
Team IC Assets (bil): $22.5

77. SageView South
SageView Advisory Group
Knoxuville, Tenn.

2022 Rank: 80

Key Advisors: Jonathan St. Clair,
Doug Webster, John Majors
Team IC Assets (bil): $12.7

78. Graystone Consulting,
The J.K. Meek Group
Morgan Stanley
Baltimore

2022 Rank: 77

Key Advisors: James Meek,
Russell LaGreca, Allan House
Team IC Assets (bil): $2.6

79. The Chrys Group, Global
Institutional Consulting
Bank of America

Latham, N.Y.

2022 Rank: 47
Key Advisor: Michael Chrys
Team IC Assets (bil): $3.4

80. Graystone Consulting,
Charleston

Morgan Stanley
Charleston, W.Va.

2022 Rank: 64

Key Advisors: John E. Dawson Il,
Kelly L. Castleberry lll,

J. Michael Goodwin

Team IC Assets (bil): $3.3

81. Graystone Consulting,
Eisen-Sessa Group
Morgan Stanley
Philadelphia

2022 Rank: 87

Key Advisors: David Eisen,
Charles E. Sessa Jr.,

Brian Kelley

Team IC Assets (bil): $6.8

88. SageView Minneapolis
SageView Advisory Group
Wayzata, Minn.

2022 Rank: 82
Key Advisor: Jeffrey Gratton
Team IC Assets (bil): $12.2

89. Kelly | Nagel, Global
Institutional Consulting
Bank of America
Louisville, Ky.

2022 Rank: 90
Key Advisor: Josh Nagel
Team IC Assets (bil): $1.7

90. Graystone Consulting,
Los Angeles

Morgan Stanley

Westlake Village, Calif.

2022 Rank: 85

Key Advisors: Chris Venuti,
Marc Roggenkamp, Larry Mills
Team IC Assets (bil): $7.3

91. Graystone Consulting,
Boston North Shore
Morgan Stanley
Middleton, Mass.

2022 Rank: 92

Key Advisors: Al Hammond,
Matthew McLaughlin,

Peter Ciovacco

Team IC Assets (bil): $8.2

92. Graystone Consulting,
Boston Seaport Group
Morgan Stanley

Boston

2022 Rank: N

Key Advisors: Clifford White,
Isabelle Eckel

Team IC Assets (bil): $6.5

93. Captrust Team Duex
Captrust

Santa Barbara, Calif.
2022 Rank: N

Key Advisor: Devyn Duex
Team IC Assets (bil): $5.1

94. Graystone Consulting,
Miami

Morgan Stanley

Miami

2022 Rank: 89

Key Advisors: Hugo Mantilla,
Eric Newman, Daniel Hillis
Team IC Assets (bil): $1.8

95. William Mackay &
Associates, Global
Institutional Consulting
Bank of America

Grand Rapids, Mich.
2022 Rank: 79

Key Advisor: William Mackay
Team IC Assets (bil): $4.7

96. The Leland Group, Global
Institutional Consulting
Bank of America

Beverly, Mass.

2022 Rank: N

Key Advisors: Ashley McHarrie,
Christopher Menard

Team IC Assets (bil): $1.9

97. Graystone Consulting,
The Atlantic Group

Morgan Stanley

Boca Raton, Fla.

2022 Rank: N

Key Advisors: Samuel Brandwein,
Joyce Burich-Andrews,
Christopher Bridges

Team IC Assets (bil): $2.7

98. LGHA & Associates,
Global Institutional Consulting
Bank of America

Albuquerque, N.M.

2022 Rank: N

Key Advisor: Junaid Ahmad

Team IC Assets (bil): $1.3

99. Retirement Plan Analytics
Charlotte, N.C.

2022 Rank: N

Key Advisor: Todd Timmerman
Team IC Assets (bil): $24.1

100. Anderson, Hedge,

82. Gr C i
Price & Longhurst Group
Morgan Stanley

Los Angeles

2022 Rank: 52

Key Advisors: Andrew Price,
Karin Longhurst

Team IC Assets (bil): $2.3

83. BFSG Institutional Services
Benefit Financial Services
Group

Irvine, Calif.

Consulting

Bank of America
Henderson, Nev.

2022 Rank: 42

Key Advisors: Keith Tanabe,
Cody Farmer

Team IC Assets (bil): $4.5

66. Schwartz & Co.
Bloomfield Hills, Mich.

2022 Rank: 63

Key Advisors: Edward A. Schwartz,
Laura L. Powers

Team IC Assets (bil): $6.6

67. Asset Strategy Consultants
Hunt Valley, Md.

2022 Rank: N

Key Advisors: Alfred Morrison,
Andrew Conner, John Meehan
Team IC Assets (bil): $6.7

68. The Stahle Marten Group,
Global Institutional Consulting
Bank of America

Gilbert, Ariz.

2022 Rank: 68

Key Advisors: David Stahle,
James Marten

Team IC Assets (bil): $2.6

69. Graystone Consulting,
The Kelliher Corbett Group
Morgan Stanley

Norwell, Mass.

2022 Rank: 65

Key Advisors: Stephen Kelliher,
Jack Corbett, Joseph McLaughlin
Team IC Assets (bil): $3.2

2022 Rank: 76

Key Advisors: Darren Stewart,
Martina Schackman,
Christopher Rowey

Team IC Assets (bil): $13.6

84. The JEMM Group, Global
Institutional Consulting
Bank of America
Southampton, N.Y.

2022 Rank: N
Key Advisor: Roger Matloff
Team IC Assets (bil): $1.6

85. The Williams Group,
Global Institutional Consulting
Bank of America

Frontenac, Mo.

2022 Rank: 72
Key Advisor: Shawn Williams
Team IC Assets (bil): $4.4

86. Liberty Capitol Group

UBS Private Wealth
Management

Washington, D.C.

2022 Rank: N

Key Advisors: Sandra Cunningham,
Leland Bishop, Leif Springer

Team IC Assets (bil): $2.4

87. The Kikawa/Goeas Group
Raymond James

Honolulu

2022 Rank: N

Key Advisors: Ronald Kikawa,
Larry Goeas, Karen Yasukawa
Team IC Assets (bil): $4.7

Wi y Kienitz,

& Associates, Global
Institutional Consulting
Bank of America

Billings, Mont.

2022 Rank: 75

Key Advisors: Seth Hedge,
Charles Wagner, Joshua Hedge
Team IC Assets (bil): $1.4




S8 | Tuesday, April 25, 2023

THE WALL STREET JOURNAL.

2023 TOP 100 PRIVATE WEALTH MANAGEMENT TEAMS

THE TEAM

Jim Detterick, left,
and Ryan Lewis from
Global Institutional
Advisory Solutions,
Graystone Consulting.

Complex Clients Are Their Specialty

Global Institutional Advisory Solutions is one of the rare teams that excel at serving institutions and private wealth clients

ince deciding to join forces 16
years ago at Morgan Stanley’s
elite Graystone Consulting
business, Jim Detterick and Ryan
Lewis have built a 45-person
team that manages some $24
billion in institutional consulting
assets. But what really makes them happy is
tackling complex client needs—the more com-
plicated, the better. “The running joke is that
if there’s something that’s really hard to figure
out for a client, we’re the ones who get called,”
says Detterick.

Speaking with Barron’s, Detterick, a special-
ist in the business of helping employers set up
and run retirement plans and equity compen-
sation plans, and Lewis, an expert in serving
very wealthy households, explain how they
built their thriving business, dubbed Global
Institutional Advisory Solutions. They reveal
the reason they tend to play defense as inves-
tors. And they share what’s on the minds these
days of both their institutional and wealth
management clients.

Barron’s: When and why did you decide to
form a partnership?
Jim Detterick: It was a little bit of luck and a
little bit of strategy. Ryan and I arrived at this
firm within less than a year of each other.

‘We didn’t even know each other, but I think
Ryan kept overhearing a lot of the things

that were happening within our office and
some of the things we were working on, and
eventually—this was in 2007—he walked up to
me and said, “Hey, I really want to understand
more about your business. I'm interested in
how we can work together.”

I come from an institutional wealth back-
ground, and Ryan comes from a private wealth
background. We realized that there was a tre-
mendous amount of potential in our ability to
collaborate. It was based on the idea that when
we develop an effective institutional relation-
ship, a lot of downstream opportunity comes
out of that. In other words, it’s not just working
with investment committees and boards and
institutions, but figuring out how we can serve
the individuals within that institution. One of
the compelling points of our business model is
that we’re not just here to advise institutions
around this asset pool or around that service
we're delivering. We also think there’s a huge
case for providing individual advice.

Ryan Lewis: [ was 30 years old and had never
had exposure to institutional business. But I
was curious. Now, with a larger team, we’re
bringing that institutional approach to
ultrahigh-net-worth families.

How long was it until the combined busi-
nesses really took off?

Detterick: The first year was a pretty good
grind. We had this idea that we thought would
be really powerful, but we had to go out and
win the clients. There was probably at least a
couple of years of a slow grind, and then it real-

BY STEVE GARMHAUSEN

PHOTOGRAPH BY JUSTIN KANEPS

ly started clicking sometime later, in year two
and into year three. By year four or five, it was
busting at the seams. We arguably had more
opportunities than we could even process. So,
the question became how do we, ina really
fast-growing business, still deliver that origi-
nal thesis of excellence and differentiation?
Lewis: A lot of that was cultural fit and just
getting to know each other. He didn’t know my
business, and I didn’t know his business. And
then there was the question, how do we work
together? If you put two type-A personalities
in a room, they’ll always be battling for air-
time. But by now, we know who talks first and
who talks second, depending on the situation.
Jim leads institutional pitches; I lead private
wealth management pitches, and we pivot in
the middle of pitches. We can read a room, and
our success rate winning clients has skyrock-
eted. Jim and I are also dear friends: I was in
his wedding; our kids know one another very
well. It’s not only a business relationship, but
also a friendship.

All egos are checked at the door, which is
hard to find. And that’s what makes this team
so successful. Everyone on the team is rowing,
and we run a very flat organization with no hi-
erarchy. I take input all the time from our most

the institutional wealth businesses has gotten
into a groove with us. The running joke is that
if there’s something that’s really hard to figure
out for a client, we’re the ones who get called.
‘We really believe that clients are seeking out
not just intellectual capital, but also advisors
who really hear and understand what their
needs are. Being good listeners is really im-
portant as a facet of what we do.

What are institutional clients asking
about these days that they weren’t a few
years ago?

Detterick: ESG [environmental, social, and
governance] issues were definitely something
that clients weren’t really asking us a lot about
five years ago. Today, every single commit-

tee and board that we speak to brings it up.
Diversity, equity, and inclusion is another
huge topic now. Clients are demanding not just
understanding of that topic but also a special-
ization around that topic. And that has been
something we get asked at every single board
meeting and by every single client.

It has been a tumultuous year. What are
your wealth management clients’ main
concerns these days?

“Being good listeners is really
important as a facet of what we do.”

JIM DETTERICK

junior folks on the team, and we incorporate
that input, and it makes our team much better.

Who are your typical institutional clients?
Detterick: The core of our business is what I
would call Fortune 1000 corporations. Over
the years, that has expanded and grown.
We’ve developed asignificant expertise in the
professional-services arena. We serve some

of the largest law firms in the country, some

of the largest alternative asset managers. And
what we do with those institutions has grown
over the years. The backbone of our business
has been the traditional Erisa [Employee Re-
tirement Income Security Act of 1974] institu-
tional retirement consulting business—
401(k)s, defined benefit plans, nonqualified
comp plans, but also equity plans. We’ve even
grown toserve corporate foundations. And
some very large, well-known nonprofit endow-
ments have become clients.

Lewis: We've got to have the most complex cli-
ent base in the organization. And the amount
of resources that we’ve built internally, on top
of the Morgan Stanley platform, is unmatched
to deliver and dissect that complexity. We sim-
ply do not have run-of-the-mill clients.
Detterick: The firm’s senior leadership over

Lewis: There are a lot of geopolitical risks that
exist today that have clients quite concerned.
The good news is that as those risks appeared,
risk-free rates skyrocketed—there are solutions
for clients today that we haven’t had in the past
15 years. But the biggest concerns in the past
three months have been the continuation ofthe
war in Ukraine, the debt ceiling window com-
ing to a fast close, and then the political envi-
ronment inthe U.S., which has been an ongoing
concern for the past six or seven years.

The banks recently scared everybody, but
the government reacted pretty quickly, and
those fears have seemed to fade. But I will
tell you, for the past three weeks it has been
a sprint for many clients to get money out of
regional banks and into the larger institutions,
such as Morgan Stanley.

Do you tend to have a conservative invest-
ment orientation for your private wealth
clients?

Lewis: Yes, we do. Our clients tend to be able
to compound wealth in their day job faster
than I would ever be able to compound wealth
for them through investing. In addition, a lot of
our executives and private-equity clients work
in industries that are very cyclical. So, when

their businesses aren’t doing well, it’s very
important that their personal balance sheets
do well. We tend to play defense in many of
our portfolios, understanding that because
the client is compounding wealth at such an
astronomical rate, we want to keep purchasing
power in place for the long term.

What’s your biggest business challenge
right now?

Lewis: From a team perspective, given our ex-
ponential growth rate, the biggest challenge—
and I think this is a challenge across the U.S.
today for many service businesses—is hiring,
training, and retaining talent. There has been
abrain drain from the financial world over to
technology. That—coupled with a shortage of
workers—has made it challenging to find great
talent that wants to work at the pace at which
Jim and I work.

We work a lot of hours, we work really
hard, and we pride ourselves on the amount
of effort, thought, and execution we give every
client in our book of business. Finding that
hardworking, dedicated employee is the first
challenge. And in terms of training them,
we’re finding that new graduates aren’t super
prepared because they had those Covid years
in the middle of their college. Then there’s
retaining them—there is a fight for that
middle-tier talent. The two- to three-year
employee who has been trained, passed all
the tests, and is in a position to flourish has
become a hot commodity. Compensation has
been a big thing because of inflation in New
York City and the surrounding areas. At-
tracting and retaining great talent is critical
because this is a human-driven business.

What would you say is your biggest chal-
lenge on the institutional-client side?
Detterick: When we’re advising committees
or boards, their biggest challenge is often the
perpetuity of the asset pool. How do we create
a strategy for that client that can help them feel
confident through inflation and lots of differ-
ent market cycles? It can’t just be tactically
good for an 18-to-24-month window. That’s the
kind of stuff that keeps us up at night and that
we spend a lot of time debating and talking
through in our team meetings every week.

How do you keep your business culture
unified across your offices in New York,
Chicago, and Denver?

Detterick: It’s almost impossible to replicate
the exact same culture across geographical
regions. From a leadership perspective, we can
try to plant the seeds of what we think really
matters, what differentiates us as a team, what
we pride ourselves on. But individuals and
how they interact and work together every day
create a lot of the culture. We think we do a
pretty good job of creating consistency about
the big important things.

Thanks, Jim and Ryan.
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2025 Top 100 Financial Advisors

The 20th edition of our Top 100 ranking of individual advisors is based on quantitative and
qualitative measures, including advisors’ assets under management, their revenue, their

regulatory records, and more.

1. Lyon Polk

Morgan Stanley Private Wealth
Management

New York

2022 Rank: 2

Client Type: UHNW

Team Assets (mil): $38,760
Typical Account (mil): $125
Typical Net Worth (mil): $250

17. John Cultra

William Blair

Chicago

2022 Rank: 15

Client Types: HNW, UHNW
Team Assets (mil): $4,401
Typical Account (mil): $18
Typical Net Worth (mil): $28

18. Marvin Mcintyre
Morgan Stanley Private Wealth

2. Gregory Vaughan

Morgan S ley Private Wealtk Mar
Management Washington, D.C.
Menlo Park, Calif. 2022 Rank: 13
2022 Rank: 1

Client Types: HNW, UHNW,
Foundations, Endowments
Team Assets (mil): $35,267
Typical Account (mil): $75
Typical Net Worth (mil): $150

3. Mark T. Curtis
Morgan Stanley | Graystone
Palo Alto

2022 Rank: 3

Client Types: HNW, UHNW,
Foundations, Institutional
Team Assets (mil): $179,646
Typical Account (mil): $5
Typical Net Worth (mil): $25

4. Richard Saperstein
Treasury Partners
New York

2022 Rank: 7

Client Types: HNW, UHNW,
Institutional

Team Assets (mil): $20,827
Typical Account (mil): $25
Typical Net Worth (mil): $30

5. Brian Pfeifler

Morgan Stanley Private Wealth
Management

Palm Beach, Fla.

2022 Rank: 4

Client Types: UHNW, Foundations,
Endowments

Team Assets (mil): $12,032
Typical Account (mil): $75

Typical Net Worth (mil): $100

6. Troy Griepp

Morgan Stanley Private Wealth
Management

San Francisco

2022 Rank: 9

Client Types: HNW, UHNW,
Foundations, Endowments
Team Assets (mil): $24,100
Typical Account (mil): $30
Typical Net Worth (mil): $50

7. Jeff Erdmann
Merrill Private Wealth
Management
Greenwich, Conn.

2022 Rank: 8

Client Type: UHNW

Team Assets (mil): $11,926
Typical Account (mil): $40
Typical Net Worth (mil): $60

8. Karen McDonald
Morgan Stanley Wealth
Management

Palo Alto

2022 Rank: 5

Client Types: Retail, HNW, UHNW,
Institutional

Team Assets (mil): $173,531
Typical Account (mil): $3

Typical Net Worth (mil): $10

9. Scott Stackman
UBS Private Wealth
Management

New York

2022 Rank: 35

Client Type: UHNW

Team Assets (mil): $8,713
Typical Account (mil): $75
Typical Net Worth (mil): $300

10. Mark Douglass

Morgan Stanley Private Wealth
Management

Menlo Park, Calif.

2022 Rank: 6

Client Types: HNW, UHNW,
Foundations, Endowments
Team Assets (mil): $35,267
Typical Account (mil): $75
Typical Net Worth (mil): $150

11. Thomas Wilson
William Blair

Chicago

2022 Rank: 24

Client Types: HNW, UHNW,
Foundations

Team Assets (mil): $5,562
Typical Account (mil): $15
Typical Net Worth (mil): $25

Client Types: Retail, HNW, UHNW,
Foundations, Institutional

Team Assets (mil): $5,357
Typical Account (mil): $9

Typical Net Worth (mil): $25

19. Paul Tashima

UBS Wealth Management
Chicago

2022 Rank: 30

Client Types: UHNW, Institutional
Team Assets (mil): $34,456
Typical Account (mil): $100
Typical Net Worth (mil): $500

20. Raj Sharma

Merrill Private Wealth
Management

Boston

2022 Rank: 17

Client Types: HNW, UHNW,
Institutional

Team Assets (mil): $5,658
Typical Account (mil): $15
Typical Net Worth (mil): $20

21. Jonathan Kuttin
Ameriprise Financial
Hauppauge, N.Y.

2022 Rank: 46

Client Types: Retail, HNW, UHNW
Team Assets (mil): $11,310
Typical Account (mil): $1.3
Typical Net Worth (mil): $5.5

22. Seth Finkel
Neuberger Berman
New York

2022 Rank: 26

Client Types: HNW, UHNW,
Institutional

Team Assets (mil): $3,862
Typical Account (mil): $7.5
Typical Net Worth (mil): $20

23. Ron Vinder

Morgan Stanley Private Wealth
Management

New York

2022 Rank: 11

Client Types: UHNW, Foundations
Team Assets (mil): $10,592

Typical Account (mil): $75

Typical Net Worth (mil): $300

24. Randall Linde
Ameriprise Financial
Renton, Wash.

2022 Rank: 31

Client Types: Retail, HNW, UHNW
Team Assets (mil): $4,731

Typical Account (mil): $1.2
Typical Net Worth (mil): $2.8

25. Francis X. Malone

Morgan Stanley Private Wealth
Management

Los Angeles

2022 Rank: 16

Client Types: HNW, UHNW,
Institutional

Team Assets (mil): $57,559

Typical Account (mil): $25

Typical Net Worth (mil): $50

26. Jim Detterick
Morgan Stanley | Graystone
New York

2022 Rank: 19

Client Types: Retail, HNW, UHNW,
Institutional

Team Assets (mil): $57,557
Typical Account (mil): $10
Typical Net Worth (mil): $23

27. Mitchell Wickham
UBS Private Wealth
Management
Charlotte, N.C.

2022 Rank: 63

Client Type: UHNW

Team Assets (mil): $15,769
Typical Account (mil): $20
Typical Net Worth (mil): $40

28. Greg Cash
12. Andy Chase Wl | UBS Private Wealth
Morgan y Private Mar
Management Charlotte, N.C.

Menlo Park, Calif.

2022 Rank: 14

Client Types: Retail, HNW, UHNW
Team Assets (mil )

Typical Account (mil): $35
Typical Net Worth (mil): $50

13. Ron Basu

2022 Rank: 68

Client Type: UHNW

Team Assets (mil): $15,769
Typical Account (mil): $20
Typical Net Worth (mil): $40

29. Jon Neuhaus
Morgan Stanley Private Wealth

Morgan S vy Private Wealtt Mar
:ln:wnaY%?l'(nem Los Angeles

2022 Rank: 12

Client Types: UHNW, Foundations
Team Assets (mil): $11,705
Typical Account (mil): $25
Typical Net Worth (mil): $100

14. Scott Siegel
Morgan Stanley Wealth
Management

Boca Raton, Fla.

2022 Rank: 10

Client Types: Retail, HNW, UHNW
Team Assets (mil): $7,412

Typical Account (mil): $20
Typical Net Worth (mil): $50

15. Michael Klein
Baird
Milwaukee

2022 Rank: 29

Client Types: HNW, UHNW,
Foundations, Endowments,
Institutional

Team Assets (mil): $13,658
Typical Account (mil): $27
Typical Net Worth (mil): $35

16. Jason Katz

UBS Private Wealth
Management

New York

2022 Rank: 44

Client Types: Retail, HNW, UHNW
Team Assets (mil): $4,334
Typical Account (mil): $15
Typical Net Worth (mil): $30

N=not ranked

2022 Rank: 18

Client Types: HNW, UHNW,
Institutional

Team Assets (mil): $57,559
Typical Account (mil): $25
Typical Net Worth (mil): $75

30. Phil Scott

First Republic Investment
Management

Bellevue, Wash.

2022 Rank: 27

Client Types: HNW, UHNW
Team Assets (mil): $2,554
Typical Account (mil): $10
Typical Net Worth (mil): $50

31. John Cate

Merrill Lynch Wealth
Management
Indianapolis

2022 Rank: 37

Client Types: HNW, UHNW,
Institutional

Team Assets (mil): $21,440
Typical Account (mil): $450
Typical Net Worth (mil): $1,000

32. Eric Gray

Merrill Private Wealth
Management

Los Angeles

2022 Rank: 23

Client Types: UHNW, Foundations
Team Assets (mil): $17,974
Typical Account (mil): $50
Typical Net Worth (mil): $80

33. Rod Westmoreland
Merrill Private Wealth
Management

Atlanta

2022 Rank: 22

Client Types: HNW, UHNW
Team Assets (mil): $4,274
Typical Account (mil): $25
Typical Net Worth (mil): $50

34. Peter Princi
Morgan Stanley | Graystone
Boston

2022 Rank: 21

Client Types: HNW, UHNW,
Institutional

Team Assets (mil): $8,950
Typical Account (mil): $10
Typical Net Worth (mil): $20

35. Shawn Fowler

Morgan Stanley Private Wealth
Management

Denver

2022 Rank: 40

Client Type: UHNW

Team Assets (mil): $12,707
Typical Account (mil)
Typical Net Worth (mil): $95

36. Dorian McKelvy

Morgan Stanley Wealth
Management

Menlo Park, Calif.

2022 Rank: 28

Client Types: Retail, HNW, UHNW,
Institutional

Team Assets (mil): $9,095
Typical Account (mil): $8
Typical Net Worth (mil): $15

37. Adam Epstein
UBS Private Wealth
Management

New York

2022 Rank: 74

Client Types: HNW, UHNW,
Foundations

Team Assets (mil): $3,827
Typical Account (mil): $30
Typical Net Worth (mil): $50

38. Jordan Mayer
J.P. Morgan Wealth
Management

New York

2022 Rank: N

Client Types: HNW, UHNW,
Endowments

Team Assets (mil): $8,150
Typical Account (mil): $3
Typical Net Worth (mil): $75

39. Michael Breen
Merrill Private Wealth
Management

San Francisco

2022 Rank: N

Client Types: HNW, UHNW
Team Assets (mil): $12,333
Typical Account (mil): $25
Typical Net Worth (mil): $50

40. Chri: i
J.P. Morgan Wealth
Management

New York

2022 Rank: N

Client Types: Retail, HNW, UHNW,
Institutional

Team Assets (mil): $22,000
Typical Account (mil): $250
Typical Net Worth (mil): $250

41. Jeffrey Fratarcangeli
Fratarcangeli Wealth
Management

Bloomfield Hills, Mich.

2022 Rank: 75

Client Types: HNW, UHNW,
Institutional

Team Assets (mil): $3,580
Typical Account (mil):
Typical Net Worth (mil): $25

42. Joseph Montgomery

The Optimal Service Group of
Wells Fargo Advisors
Williamsburg, Va.

2022 Rank: 52

Client Types: Retail, HNW, UHNW,
Foundations, Endowments,
Institutional

Team Assets (mil): $28,965
Typical Account (mil): $8

Typical Net Worth (mil): $15

43. Drew Freides
UBS Private Wealth
Management

Los Angeles

2022 Rank: 45

Client Types: UHNW, Foundations,
Endowments

Team Assets (mil): $8,748

Typical Account (mil): $35

Typical Net Worth (mil): $50

44. Drew Zager

Morgan Stanley Private Wealth
Management

Los Angeles

2022 Rank: N

Client Types: HNW, UHNW
Team Assets (mil): $13,964
Typical Account (mil): $8
Typical Net Worth (mil): $150

45. Noel Weil

Merrill Private Wealth
Management

New York

2022 Rank: 47

Client Types: HNW, UHNW
Team Assets (mil): $16,677
Typical Account (mil):
Typical Net Worth (mil): $100

46. Kevin Peters
Morgan Stanley Wealth
Management

Palm Beach, Fla.

2022 Rank: 25

Client Types: HNW, UHNW
Team Assets (mil): $7,784
Typical Account (mil): $16.5
Typical Net Worth (mil): $91

47. Martin Halbfinger
UBS Private Wealth
Management

New York

2022 Rank: 57

Client Types: HNW, UHNW,
Institutional

Team Assets (mil): $4,182
Typical Account (mil): $20
Typical Net Worth (mil): $35

48. Wm. Craig Dobbs
Morgan Stanley | Graystone
Indianapolis

2022 Rank: 42

Client Type: Institutional

Team Assets (mil): $34,378
Typical Account (mil): $203.5
Typical Net Worth (mil): $257.2

49. Holly Newman Kroft
Neuberger Berman
New York

2022 Rank: 33

Client Types: HNW, UHNW,
Foundations, Institutional
Team Assets (mil): $3,497
Typical Account (mil): $10
Typical Net Worth (mil): $15

50. Stephanie J. Stiefel
Neuberger Berman
New York

2022 Rank: 34

Client Types: HNW, UHNW,
Institutional

Team Assets (mil): $2,599
Typical Account (mil): $15
Typical Net Worth (mil): $45

51. Johanna Walters
Merrill Lynch Wealth
Management

Blue Bell, Pa.

2022 Rank: 60

Client Types: HNW, UHNW
Team Assets (mil): $5,825
Typical Account (mil): $12.5
Typical Net Worth (mil): $15

52. R. Christopher Errico
UBS Private Wealth
Management

New York

2022 Rank: 50

Client Types: HNW, UHNW
Team Assets (mil): $3,085
Typical Account (mil): $10
Typical Net Worth (mil): $50

53. Richard Szelc
Neuberger Berman
Dallas

2022 Rank: 53

Client Types: HNW, UHNW
Team Assets (mil): $2,327
Typical Account (i $18
Typical Net Worth (mil): $25

54. Richard Jones
Merrill Private Wealth
Management

Los Angeles

2022 Rank: 87

Client Types: UHNW, Foundations,
Endowments

Team Assets (mil): $23,819
Typical Account (mil): $50

Typical Net Worth (mil): $75

55. Deborah Montaperto
Morgan Stanley Private Wealth
Management

Palm Beach, Fla.

2022 Rank: 36

Client Type: UHNW

Team Assets (mil): $38,760
Typical Account (mil): $125
Typical Net Worth (mil): $250

56. William Peterson
Neuberger Berman
New York

2022 Rank: 67

Client Types: HNW, UHNW,
Institutional

Team Assets (mil): $2,386
Typical Account (mil): $4.1
Typical Net Worth (mil): $16

57. Thomas Tournat
Merrill Private Wealth
Management

Los Angeles

2022 Rank: N

Client Types: UHNW, Foundations,
Endowments

Team Assets (mil): $23,819
Typical Account (mil): $50

Typical Net Worth (mil): $75

58. Robert Scherer
Morgan Stanley | Graystone
Potomac, Md.

2022 Rank: 58

Client Types: HNW, UHNW,
Foundations, Endowments,
Institutional

Team Assets (mil): $13,749
Typical Account (mil): $25
Typical Net Worth (mil): $25

59. William Greco
UBS Wealth Management
Hartford, Conn.

2022 Rank: 76

Client Types: Retail, HNW, UHNW
Team Assets (mil): $$4,796
Typical Account (mil): $8
Typical Net Worth (mil): $10

60. Peter Rohr

Merrill Private Wealth
Management
Philadelphia

2022 Rank: 69

Client Type: UHNW

Team Assets (mil): $5,368
Typical Account (mil): $35
Typical Net Worth (mil): $100

61. Craig Savage
William Blair

Atlanta

2022 Rank: N

Client Types: HNW, UHNW,
Foundations, Institutional
Team Assets (mil): $6,451
Typical Account (mil): $20
Typical Net Worth (mil): $30

62. Douglas Braff
UBS Private Wealth
Management

West Palm Beach, Fla.

2022 Rank: 66

Client Types: Retail, HNW, UHNW,
Institutional

Team Assets (mil): $11,265
Typical Account (mil): $5

Typical Net Worth (mil): $10

63. Jonathan Kass
Merrill Lynch Wealth
Management

New York

2022 Rank: 59

Client Types: Retail, HNW, UHNW
Team Assets (mil): $8,296
Typical Account (mil): $7.5
Typical Net Worth (mil): $17.5

64. Dean Braun

Morgan Stanley Private Wealth
Management

Seattle

2022 Rank: 51

Client Type: UHNW

Team Assets (mil): $6,654
Typical Account (mil): $25
Typical Net Worth (mil): $40

65. Randy Carver
Carver Financial Services
Mentor, Ohio

2022 Rank: N

Client Types: Retail, HNW
Team Assets (mil): $2,245
Typical Account (mil): $1
Typical Net Worth (mil): $1.5

66. James Hansberger

Morgan Stanley Private Wealth
Management

Atlanta

2022 Rank: 20

Client Types: Retail, HNW, UHNW,
Foundations

Team Assets (mil): $2,700

Typical Account (mil): $25

Typical Net Worth (mil): $50

67. Matthew Babrick
First Republic Investment
Management

Los Angeles

2022 Rank: 85

Client Types: HNW, UHNW,
Foundations, Endowments
Team Assets (mil): $5,501
Typical Account (mil): $55
Typical Net Worth (mil): $90

68. Stephan Cassaday
Cassaday & Company
McLean, Va.

2022 Rank: 73

Client Types: Retail, HNW, UHNW
Team Assets (mil): $4,289
Typical Account (mil): $1.5
Typical Net Worth (mil): $2

69. Michael Warr

84. Elaine Meyers
J.P. Morgan Wealth
Management

San Francisco

2022 Rank: 78

Client Types: HNW, UHNW
Team Assets (mil): $4,698
Typical Account (mil): $45
Typical Net Worth (mil): $100

85. Gary Tantleff

UBS Wealth Management
Warren, N.J.

2022 Rank: 80

Client Types: HNW, UHNW
Team Assets (mil): $7,290
Typical Account (mil): $11
Typical Net Worth (mil): $10

86. Dagny Maidman
First Republic Investment

Morgan ley Private
Management
Tuscaloosa, Ala.

2022 Rank: 100

Client Types: Retail, HNW, UHNW
Team Assets (mil): $3,395
Typical Account (mil): $15
Typical Net Worth (mil): $25

70. Glenn Degenaars
First Republic Investment
Management

New York

2022 Rank: N

Client Types: UHNW, Institutional
Team Assets (mil): $4,899
Typical Account (mil): $35
Typical Net Worth (mil): $75

71. Kent Pearce
Merrill Lynch Wealth
Management
Towson, Md.

2022 Rank: 95

Client Types: HNW, UHNW
Team Assets (mil): $2,379
Typical Account (mil): $8
Typical Net Worth (mil): $15

72. Gillian Yu

Morgan Stanley Private Wealth
Management

San Francisco

2022 Rank: 49

Client Type: UHNW

Team Assets (mil): $7,320
Typical Account (mil): $50
Typical Net Worth (mil): $100

73. Scott Wilson

Morgan Stanley Private Wealth
Management

New York

2022 Rank: 54

Client Types: HNW, UHNW
Team Assets (mil): $10,275
Typical Account (mil): $25
Typical Net Worth (mil): $50

74. Salvatore Tiano

First Republic Investment
Management

Jupiter, Fla.

2022 Rank: N

Client Types: HNW, UHNW
Team Assets (mil): $3,404
Typical Account (mil): $15
Typical Net Worth (mil): $40

75. David Singer
Merrill Private Wealth
Management
Cincinnati

2022 Rank: 92

Client Types: HNW, UHNW
Team Assets (mil): $6,602
Typical Account (mil): $20
Typical Net Worth (mil): $40

76. Susan Kaplan

Kaplan Financial Services
Newton, Mass.

2022 Rank: 72

Client Types: HNW, UHNW
Team Assets (mil): $2,351
Typical Account (mil): $4
Typical Net Worth (mil): $10

77. Steven Hefter

Jackson, Wyo.

2022 Rank: N

Client Types: HNW, UHNW,
Foundations

Team Assets (mil): $4,750
Typical Account (mil): $25
Typical Net Worth (mil): $100

87. Valerie Houts
Merrill Lynch Wealth
Management

San Francisco

2022 Rank: 60

Client Types: Retail, HNW, UHNW,
Foundations, Endowments,
Institutional

Team Assets (mil): $55,801
Typical Account (mil): $70
Typical Net Worth (mil): $250

88. Shane Brisbin

Morgan Stanley Private Wealth
Management

San Francisco

2022 Rank: 56

Client Types: HNW, UHNW
Team Assets (mil): $6,260
Typical Account (mil): $50
Typical Net Worth (mil): $75

89. Nicholas Kavallieratos
Morgan Stanley Wealth
Management

New York

2022 Rank: 41

Client Types: Retail, HNW, UHNW,
Foundations, Institutional

Team Assets (mil): $11,890
Typical Account (mil): $15
Typical Net Worth (mil): $35

90. Thomas Hutson-Wiley
Merrill Lynch Wealth
Management

San Francisco

2022 Rank: 64

Client Types: Retail, HNW, UHNW,
Foundations, Endowments,
Institutional

Team Assets (mil): $55,801
Typical Account (mil): $70
Typical Net Worth (mil): $250

91. Andrew Harbour
Morgan Stanley Wealth
Management

Atlanta

2022 Rank: 93

Client Types: HNW, UHNW,
Foundations, Endowments,
Institutional

Team Assets (mil): $11,751
Typical Account (mil): $5
Typical Net Worth (mil): $10

92. Russell Rabito
UBS Private Wealth
Management

New York

2022 Rank: 71

Client Types: HNW, UHNW,
Endowments

Team Assets (mil): $5,459
Typical Account (mil): $27
Typical Net Worth (mil): $33

93. Adam Zipper
First Republic Investment

HLM Capital M it Mar
G_roup New York
Highland Park, lll. 2022 Rank: N

2022 Rank: 32

Client Types: HNW, UHNW
Team Assets (mil): $3,000
Typical Account (mil): $12
Typical Net Worth (mil): $30

78. Leigh Cohen
Merrill Private Wealth
Management

New York

2022 Rank: 88

Client Types: HNW, UHNW
Team Assets (mil): $8,638
Typical Account (mil): $25
Typical Net Worth (mil): $35

79. Richard F. Connolly
Morgan Stanley Private Wealth
Management

Boston

2022 Rank: 79

Client Types: Retail, HNW, UHNW,
Foundations, Endowments,
Institutional

Team Assets (mil): $9,567
Typical Account (mil): $5

Typical Net Worth (mil): $7.5

80. Erik Bjerke
Merrill Lynch Wealth
Management

Atlanta

2022 Rank: 82

Client Types: HNW, UHNW,
Foundations

Team Assets (mil): $101,479
Typical Account (mil): $50
Typical Net Worth (mil): $75

81. John Barrett
Merrill Lynch Wealth
Management

New York

2022 Rank: N

Client Types: HNW, UHNW,
Foundations, Endowments
Team Assets (mil): $3,002
Typical Account (mil): $20
Typical Net Worth (mil): $60

82. Alan Whitman
Morgan Stanley Wealth
Management
Pasadena, Calif.

2022 Rank: 43

Client Types: Retail, HNW, UHNW
Team Assets (mil): $3,021
Typical Account (mil): $5

Typical Net Worth (mil): $17

83. Colleen O’Callaghan
J.P. Morgan Wealth
Management

New York

2022 Rank: 99

Client Type: UHNW

Team Assets (mil): $4,609
Typical Account (mil): $35
Typical Net Worth (mil): $75

Client Types: UHNW, Institutional
Team Assets (mil): $8,511

Typical Account (mil): $15
Typical Net Worth (mil): $50

94. Adam Carlin

Morgan Stanley Private Wealth
Management

Coral Gables, Fla.

2022 Rank: 65

Client Types: HNW, UHNW
Team Assets (mil): $4,324
Typical Account (mil): $20
Typical Net Worth (mil): $25

95. Andrew Griffo

Morgan Stanley Wealth
Management

Chicago

2022 Rank: 39

Client Types: Retail, HNW, UHNW,
Institutional

Team Assets (mil): $42,598
Typical Account (mil): $10
Typical Net Worth (mil): $20

96. Michael Sawyer
Morgan Stanley Private Wealth
Management

New York

2022 Rank: N

Client Types: HNW, UHNW
Team Assets (mil): $21,357
Typical Account (mil): $40
Typical Net Worth (mil): $80

97. Steve Jesanis

William Blair

Chicago

2022 Rank: 98

Client Types: Retail, HNW, UHNW,
Foundations, Endowments

Team Assets (mil): $2,612

Typical Account (mil): $6

Typical Net Worth (mil): $25

98. Robert Stolar

Morgan Stanley Private Wealth
Management

New York

2022 Rank: 96

Client Type: UHNW

Team Assets (mil): $4,613
Typical Account (mil): $75
Typical Net Worth (mil): $150

99. Patrick J. Schwarz

Morgan Stanley Private Wealth
Management

New York

2022 Rank: 90

Client Type: UHNW

Team Assets (mil): $4,573
Typical Account (mil): $30
Typical Net Worth (mil): $60

100. Daniel Wilson
Ameriprise Financial
Auburndale, Mass.

2022 Rank: N

Client Types: Retail, HNW
Team Assets (mil): $4,466
Typical Account (mil): $1
Typical Net Worth (mil): $5
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