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Microsoft
Goes

Hollywood
i i i

Company training
videos draw fans
in 190 countries

BY DYLAN TOKAR

Like other aspiring actors,
Devin Badoo makes ends meet
working on TV commercials,
including as dads hawking
Loctite glue and Hot Wheels
toys.

What Hollywood producers
might not know is that Mr. Ba-
doo is already the star of a hit
show�just not one they would
ever see. The 35-year-old plays
Nelson, one of the most popu-
lar characters of �Trust Code,�
a series of Microsoft compli-
ance training videos that has
made him a celebrity among
the company�s 221,000 em-
ployees in 190 countries.
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BY GABRIEL T. RUBIN

BY NICOLE FRIEDMAN

Advisers to the Food and
Drug Administration recom-
mended making an oral con-
traceptive available without a
prescription for the first time,
potentially widening access to
birth control for women
across the country.

The panel of FDA advisers
voted 17-0 on Wednesday that
there was enough evidence for
the agency to approve the
medication�s sale over the
counter. The FDA, which is ex-
pected to make a final deci-
sion this summer, doesn�t have
to follow the expert panel�s
advice, though it often does.

The FDA approved the pill,
called Opill, for prescription
use in 1973. HRA Pharma,
owned by Dublin-based ge-
neric drugmaker Perrigo, last
July submitted its application

BY SARAH TOY

Quandary
For Home
Buyers:
Nobody�s
Selling

� Greg Ip: High inflation is bad,
accepting it is worse............. A2

� Chinese consumer inflation is
lowest in two years............. A18

� S&P, Nasdaq rise after U.S.
inflation data............................ B11

Israel, PalestinianMilitants Trade Fire in Escalating Conflict
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IN THE AIR: Israel�s Iron Dome air-defense system intercepts rockets launched from Gaza on Wednesday. Israeli airstrikes
targeted militants in the enclave, as both sides said they were preparing for wider conflict. A18

RECESSION

���� ��� ��� ���
�

�

�

�

	

��%
Core CPI

(less food
and energy)

Consumer-price index, change froma year earlier
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Overall CPI
+4.9%

+5.5%

Inflation edged slightly
lower in April, likely keeping
the Federal Reserve on course
to pause interest-rate increases
at its next meeting in June.

The consumer-price index
rose 4.9% in April from a year

earlier, the Labor Department
said Wednesday, down from
March�s 5% increase. The infla-
tion reading has declined from
a recent peak of 9.1% in June
2022, but remains historically
high.

On a monthly basis, con-
sumer prices rose a seasonally
adjusted 0.4% in April, versus
a 0.1% gain in March. April�s
increase was driven by hous-
ing costs, which economists
expect to cool in the coming
months. Gasoline and used-car
prices also rose last month.

Wednesday�s report makes
it easier for the Fed to pause
rate increases because it
showed price pressures aren�t
worsening and might soon be
slowing. The Fed has aggres-
sively raised rates for more
than a year to try to tame in-
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Inflation Eases, Keeps Fed Pause in Play
Prices rose 4.9% from
year ago, a slight drop
that makes a break
from rate hikes likely

Many Americans who want
to move are trapped in their
homes�locked in by low inter-
est rates they can�t afford to
give up.

These �golden handcuffs�
are keeping the supply of
homes for sale unusually low
and making the market more
competitive and pricey than
some forecasters expected.

The reluctance of home-
owners to sell differentiates
the current housing market
from past downturns and could
keep home prices from falling
significantly on a national ba-
sis, economists say. This could
dull the Federal Reserve�s ef-
forts to slow inflation by cool-
ing the economy.

Emily and Isaac Naatz of
Cottage Grove, Minn., a suburb
of St. Paul, had a baby last year
and want a bigger place. They
have lived for more than four
years in their two-bedroom
townhouse, and they now want
a three- or four-bedroom house
with a yard and space for a
home office. �You get four peo-
ple in here�and it feels like a
large crowd,� Mr. Naatz said.

But they locked in a 30-year
fixed mortgage rate of 3.4% in
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Rep. George Santos, ac-
cused of fabricating much of
his life�s story to secure public
office, was indicted Wednes-
day on federal charges that he
embezzled contributions,
fraudulently obtained unem-
ployment benefits and filed

false federal disclosure forms.
The New York Republican,

who was elected last year to
represent parts of Long Island
and Queens in the House, sur-
rendered to authorities
Wednesday morning and
pleaded not guilty in federal
court in Central Islip, N.Y., in
the afternoon. A 13-count in-
dictment charged Mr. Santos

with seven counts of wire
fraud, three counts of money
laundering, one count of theft
of public funds, and two
counts of making materially
false statements to the House
of Representatives.

Breon Peace, the U.S. attor-
ney for the Eastern District of
New York, whose office
brought the charges, said the

congressman relied on �re-
peated dishonesty and decep-
tion to ascend to the halls of
Congress and enrich himself.�

Standing outside the court-
house, Mr. Santos said he
would fight to clear his name.
�I will not resign,� he said,
adding he would return to the
nation�s capital for planned
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BY CORINNE RAMEY
AND JAMES FANELLI

Santos Charged With 13 Felony Counts

Activist investor Carl Icahn
disclosed that his investment
company is under investiga-
tion by federal prosecutors
and went on the attack against
the short seller that likely
spurred the inquiry, accusing
it of �wantonly destroying
property and harming inno-
cent civilians.�

Icahn Enterprises, the pub-
licly traded firm controlled by

Mr. Icahn, was targeted by
short seller Hindenburg Re-
search early this month. The
next day, the U.S. Attorney�s
Office for the Southern Dis-
trict of New York contacted
Icahn Enterprises asking for
information about the value of
its assets, corporate gover-
nance, dividends and other
topics, the firm said in a secu-
rities filing Wednesday.

Icahn Enterprises said in
the filing that it is cooperating

with the investigation and
doesn�t believe it will have a
significant impact on the busi-
ness. The firm�s shares de-
clined 15% Wednesday and are
down 36% since the report.

A spokesman for the U.S.
attorney�s office declined to
comment.

�Hindenburg Research,
founded by Nathan Anderson,
would be more aptly named
Blitzkrieg Research given its
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BY BEN FOLDY

Prosecutors Probe Icahn�s Firm
After Short Seller�s Harsh Report

FDA Advisers Support
Over-the-Counter Pill
Used for Birth Control

to make Opill available over
the counter.

The advisory panel said the
benefits of making oral con-
traceptives available over the
counter outweighed the risks.

�The safety profile here is
very well established,� said Kat-
alin Roth, a professor of medi-
cine at the George Washington
University School of Medicine
and Health Sciences and an ad-
visory committee member.

Medical and advocacy
groups welcomed the commit-
tee�s decision. The American
College of Obstetricians and
Gynecologists, American Acad-
emy of Family Physicians,
American Medical Association
and the Society for Adolescent
Health and Medicine have
called for over-the-counter
contraceptives to be made
available for years.
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What�s
News

� Rep. George Santos, ac-
cused of fabricating much of
his life�s story to secure pub-
lic office, was indicted on
federal charges that he em-
bezzled contributions, fraud-
ulently obtained unemploy-
ment benefits and filed false
federal disclosure forms. A1

� Advisers to the FDA rec-
ommended making an oral
contraceptive available with-
out a prescription for the first
time, potentially widening
access to birth control for
women across the country.A1

� U.S. officials are scram-
bling to manage a new surge
of migrants as the pandemic
policy Title 42 expires at
11:59 p.m. Thursday, which
has fueled a rush of asylum
seekers heading toward
and across the southern
border in recent weeks. A3

� Ukraine said it has
clawed back some ground
around Bakhmut, dealing a
blow to Russian forces
seeking to dislodge the last
Ukrainian units holding po-
sitions in the eastern city
after months of combat. A8

� House Republicans re-
leased a pair of reports re-
lated to President Biden�s
family as they sought new
momentum in multiple in-
vestigations involving his
son, Hunter Biden. A7

� A federal appeals court
vacated the convictions
for two parents who were
found guilty of fraud in
2021 as part of the Var-
sity Blues college admis-
sions cheating case. A4

Inflation eased slightly
last month, likely keeping

the Fed on course to pause
rate increases at its next
meeting. The consumer-price
index rose 4.9% in April from
a year earlier, down from
March�s 5% increase. A1, A6
� The S&P 500 and Nasdaq
ended with gains of 0.4% and
1%, respectively, after release
of the data, while the Dow
lost 0.1%. The yield on the
10-year Treasury note fell.B11

� Icahn disclosed that his
investment company is under
investigation by federal pros-
ecutors and went on the at-
tack against Hindenburg Re-
search, the short seller that
likely spurred the inquiry. A1

� The Biden administration
is investigating whether
Rockwell Automation is ex-
posing critical U.S. assets
to a potentially serious cy-
berattack through one of
its China-based facilities,
according to U.S. officials
and documents reviewed by
The Wall Street Journal. B1

� Google unveiled conver-
sational features for its
search engine and made its
chatbot Bard widely avail-
able for English speakers
amid a race to win over con-
sumers with AI products. B1

� Robinhood Markets
said it would offer 24-hour
trading of selected stocks
and exchange-traded
funds five days a week. B1

� SoftBank is close to a
deal to sell U.S. invest-
ment manager Fortress to
Mubadala Investment for
more than $2 billion. B10
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Small Business:

Entrepreneurs who
work too hard. R1-8
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U.S. NEWS

get from near zero to be-
tween 5% and 5.25%.

The theory two years ago
was that once these transi-
tory supply and demand fac-
tors receded, inflation would
return to 2%.

But this theory always car-
ried a caveat: the longer it
took for these transitory fac-
tors to subside, the greater
the risk people would adjust
to faster rising prices and
wages which might make
them self-sustaining. That
may be under way now.

�We�re getting a process
where persistent, large
shocks to inflation are start-

ing to get embedded in price
and wage setting,� said Bruce
Kasman, chief economist at
JPMorgan Chase. �Even
though energy prices have
come down and growth isn�t
robust, pricing power and
profit margins have been
stronger than expected.�

Price- and wage-setting
psychology is often inferred
from expectations of future
inflation. Fed officials comfort
themselves by noting long-run
expectations, i.e., 5 to 10 years
from now, are still near 2%.

But the University of
Michigan reports consumers�
one-year expectation has

CAPITAL ACCOUNT | By Greg Ip

High Inflation Is Bad, Accepting It Is Worse
Last fall,

Americans
were obsessed
with inflation.
The issue
dominated the

midterm elections. One in five
respondents called it the na-
tion�s most important prob-
lem, according to Gallup.

These days, their atten-
tion is elsewhere. Just 9% of
Gallup respondents now call
inflation the most important
problem, behind government
leadership and the �economy
in general� and just ahead of
immigration and guns. It has
barely come up in Washing-
ton�s fight over raising the
debt ceiling.

Good news? Maybe not. It
may mean people are getting
used to higher inflation,
which would be very bad
news. The more people be-
have as if high inflation is
here to stay, the likelier it is
to stay. That would force the
Federal Reserve to choose be-
tween inducing a potentially
deep recession to force infla-
tion lower, or giving up on its
2% inflation target.

The Labor Department re-
ported Wednesday that con-
sumer prices rose 4.9% in
the year through April, the
lowest in two years and
down substantially from 9.1%
last June, mostly because
gasoline prices have fallen.

That drop helps explain why
people aren�t obsessing as
much over inflation, though
they are still obsessing more
than before the pandemic.

And yet inflation is very
much still a problem. Core in-
flation, which excludes food
and energy, is a better predic-
tor than overall inflation of
underlying price trends. Core
inflation was 5.5% in April,
down from 5.6% in March. On
a monthly basis, core prices
rose 0.4%, equivalent to 5% at
an annual rate, in line with
the past four months. Wages,
which strongly influence ser-
vice prices, grew 4% to 5%
through the first four months
of the year, too high to be
consistent with 2% inflation.

The original surge in in-
flation had two main
sources: pandemic and

war-related disruptions to the
supply of goods, services and
labor, and federal stimulus
and near-zero interest rates
that stoked demand.

Those factors have largely
receded. Supply chains are
functioning normally. Labor
supply has mostly recovered.
Gasoline prices are back to
where they were before Rus-
sia invaded Ukraine. As for
demand, fiscal stimulus has
expired, and since March
2022 the Fed has raised its
short-term interest-rate tar-

been above 4% almost con-
tinuously for two years.
Firms, which actually set
prices, also expect inflation
above 5% in the coming year,
according to a survey by
economists Olivier Coibion
and Yuriy Gorodnichenko.

In earnings reports, compa-
nies report effortlessly raising
prices. The new buzzword
among chief financial officers
is �elasticity�: how sensitive
sales volume is to price in-
creases. The less sensitive, the
better for companies. �Our
elasticities remain favorable
on an aggregate basis,�
Procter & Gamble Chief Finan-
cial Officer Andre Schulten
said last month, describing a
quarter in which the com-
pany�s sales volume dropped
3% from a year earlier while it
raised prices about 10%.

�When Coca-Cola, Pepsi,
Kimberly-Clark, Kraft Heinz,
and Conagra are raising
prices, that filters through to
restaurants, and when you
have Hilton and Marriott talk-
ing about average daily reve-
nue going up, that translates
into services� inflation, said
Samuel Rines, strategist for
market advisory Corbu. �That
is going to continue until the
consumer pushes back.�

He said consumers are as-
suming if prices are going
up, so are their wages. �Until
that assumption is broken,

the consumer is not going to
blink at paying an extra 5%
or 6% on ketchup.�

Whether wages are
driving prices or vice
versa may soon be

irrelevant. Once inflation has
settled at a higher steady-
state rate, wages and prices
rise together.

In such a situation, it can
take a deep recession to get
inflation down. This seems
to be why markets think in-
flation will drop sharply in
the coming year and the Fed
will start to cut interest
rates. Yet thus far there is no
evidence of even a mild re-
cession. Housing, the sector
most sensitive to more ex-
pensive credit, has stabilized
and construction employ-
ment is rising.

Fed Chair Jerome Powell
says slow economic growth,
not a recession, should be
enough to return inflation to
2%. For now, the central
bank has signaled it may
have finished raising rates.

Central bankers seem
wedded to gradualism�ac-
cepting a very slow fall in in-
flation to avoid too much
damage to the labor market,
Mr. Kasman said.

The problem with gradual-
ism is that the longer the
path for lowering inflation,
the less likely it is to happen.

Consumers’ expected
in�ation in next year,monthly

Firms’ expected in�ation rate
in next 12months, quarterly

Sources: University of Michigan (consumers); Olivier Coibion, University of Texas at Austin and
Yuriy Gorodnichenko, University of California, Berkeley (�rms)
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VERMONT

Shield Law Protects
Abortion Pill Access

Republican Gov. Phil Scott
signed abortion and gender-af-
firming shield bills into law
Wednesday that include protect-
ing access to a medication

widely used in abortions even if
the U.S. Food and Drug Adminis-
tration withdraws its approval of
the pill, mifepristone.

The bills protect providers
from discipline for providing le-
gally protected reproductive and
gender-affirming healthcare ser-
vices.

Last month, the U.S. Supreme

Court preserved women�s access
to the drug, rejecting lower-court
restrictions while a lawsuit con-
tinues.

The next step in the case is
arguments before the New Or-
leans-based U.S. Court of Ap-
peals for the Fifth Circuit on
May 17.

�Associated Press

NEVADA

Ex-NFL Player Ruggs
Guilty in Fatal Crash

Ex-Las Vegas Raiders player
Henry Ruggs pleaded guilty
Wednesday to driving his sports
car drunk at speeds up to 156
mph on a city street before
causing a fiery crash that killed a
woman and her dog.

�Guilty,� said the former first-
round NFL draft pick, 24 years
old, who will avoid trial and is
expected to be sentenced Aug. 9
to three to 10 years in state
prison under terms of his plea
deal with prosecutors.

Mr. Ruggs and his attorneys
declined to comment.

The Raiders dropped Mr.
Ruggs while he was still hospi-
talized from the predawn Nov. 2,
2021, crash that killed 23-year-
old Tina Tintor. Ms. Tintor�s
mother, brother and several
other family members were in
the courtroom Wednesday but
departed with their attorney, Far-
han Naqvi, without comment.

Mr. Ruggs�s girlfriend, Je�nai
Kilgo-Washington, was with him in
the Corvette and also was injured.
Prosecutors said Mr. Ruggs had a
leg injury and Ms. Kilgo-Washing-
ton received an arm injury.

�Associated Press

MINNESOTA

Conviction Affirmed
In Mosque Bombing

A federal appeals court on
Wednesday affirmed the convic-
tion of the leader of an Illinois
antigovernment militia who was
sentenced to 53 years in prison
for masterminding the 2017
bombing of a Minnesota
mosque, an attack that terrified
the local Muslim community.

A three-judge panel rejected all
the legal arguments raised by Em-

ily Claire Hari. Her attorneys argued
the key federal law involved�which
pertains to damaging religious
property and the free exercise of
religion�was invalid.

�Associated Press
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ezuelans, to Mexico. The rule
allows for exceptions in ex-
treme circumstances, such as a
migrant who would be tortured
if sent home.

Just south of El Paso, in
Ciudad JuÆrez, groups of mi-
grants were seen roaming
around near the border fence
Wednesday carrying bags,
backpacks and suitcases. �We
are waiting for them [the U.S.]
to open the gates, or to give
any solution to our situation,�
said Yusneidy Martínez, a 33-
year-old Venezuelan who said
she was accompanied by her 6-
year-old daughter. She said
hunger at home prompted her
to migrate.

�Juan Montes
in Ciudad JuÆrez

and Sabrina Siddiqui
contributed to this article.

Speaking to reporters in
New York Wednesday, Presi-
dent Biden said he thought the
troops he has deployed to the
border are adequate, despite
Texas Gov. Greg Abbott�s call
for more.

He also called on Congress
to provide more money for the
Border Patrol, as well as more
immigration judges and other
personnel.

Border Patrol Chief Raul
Ortiz said Wednesday that he
wasn�t convinced that the
number of people illegally en-
tering the U.S. will increase in
the coming days from their al-
ready high numbers.

Still, federal officials are pre-
paring for that possibility.

Among other measures, they
are authorizing the release of
some migrants into the U.S.
with one-year permissions to
work in order to relieve short-
term overcrowding.

The Biden administration is
hoping to avoid a repeat of
prior surges that overwhelmed
the Border Patrol and led to mi-
grant encampments on the
street and the release of thou-
sands into the U.S. who couldn�t
be processed.

Put in place by former Presi-
dent Donald Trump at the start
of the pandemic, Title 42 allows
the government to swiftly expel
migrants back to Mexico even if
they ask for asylum.

The new border rules, set to
take effect Thursday, essentially
bar any migrants from applying
for asylum unless they ap-
plied�and had been rejected�
in a country along the way to
the U.S. Any migrants deemed
ineligible for asylum under the
new rule could be swiftly de-
ported to their home countries
or, in the case of a few national-
ities including Cubans and Ven-

U.S. officials are scrambling
to manage a new surge of mi-
grants as the pandemic policy
Title 42 expires at 11:59 p.m.
Thursday, which has fueled a
rush of asylum seekers heading
toward and across the southern
border in recent weeks.

Thousands of migrants have

illegally crossed into border
communities including El
Paso, Texas, and thousands
more are in cities on the
northern edge of Mexico wait-
ing to cross. They have been
driven by rumors that the end
of Title 42, which is expiring
along with the Covid-19 public
health emergency, will make it
easier for migrants to enter
and stay in the U.S.

Biden administration offi-
cials have said that isn�t true
and a new policy they are im-
plementing to replace Title 42
will allow them to deport mi-
grants who don�t follow new
procedures being put in place
to request asylum.

�Our plan will deliver re-
sults, but it will take time for
those results to be fully real-
ized, and it is essential that
we all take this into account,�
Department of Homeland Se-
curity Secretary Alejandro
Mayorkas said Wednesday.

Border Patrol agents have
averaged more than 8,000 ar-
rests a day along the border in
recent days, up from about
4,000 to 5,000 a day in the win-
ter. The Biden administration
has said it is expecting to see as
many as 10,000 or 11,000 cross-
ings a day in the coming days
or weeks, which would rival the
busiest days ever recorded.

To prepare for the surge, the
Biden administration has de-
ployed the first group of a
planned 1,500 troops to El Paso
to assist border agents with
processing migrants. They have
also sent 1,000 immigration of-
ficials to the border to perform
asylum screenings for at least
the next few weeks.

By Michelle Hackman
in Washington and
Alicia A. Caldwell
in El Paso, Texas

U.S. NEWS

U.S. Races to Handle Surge of Migrants
Troops, immigration
officials go to border
to help handle crush
as Title 42 is set to end

Migrants who swam across the Rio Grande on Wednesday were met by authorities in Texas who had just set up barbed-wire on the riverbank.
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marchers on July 25, 2020.
Amid a confrontation with the
group, he opened fire on Gar-
rett Foster, a 28-year-old Air
Force veteran, who was openly
carrying an AK-47 style rifle,
which is legal in Texas. Mr.
Perry told police he believed
the rifle was aimed in his di-
rection.

The killing followed weeks
of Mr. Perry sending mes-

sages to friends discussing
shooting protesters and shar-
ing racist sentiments, accord-
ing to court evidence, in the
wake of the May 2020 killing
of George Floyd and the na-
tionwide protests that fol-
lowed.

Texas Gov. Greg Abbott last
month vowed to pardon Mr.
Perry, sending an unprece-
dented request to the Texas

Board of Pardons and Paroles,
after Mr. Perry�s case elicited
the attention of conservative
commentators.

The pardons board, which
must recommend action to the
governor, hasn�t yet consid-
ered the case.

Representatives for Mr. Ab-
bott didn�t respond to re-
quests to comment after the
sentencing Wednesday.

AUSTIN, Texas�An Army
sergeant was sentenced to 25
years in prison for murdering
a Black Lives Matter protester
on the main street of Texas�
capital in 2020.

Daniel Perry, 36 years old,
who was then working as an
Uber driver, ran a red light
into a crowd of social-justice

BY ELIZABETH FINDELL

Man Sentenced in Killing of Protester in Texas

Border Patrol
agents averaged over
8,000 daily arrests
in recent days.

Watch a Video
Scan this code
for a video on
what the end of
Title 42 means
for immigration.

Lift. Bar, designed by Sacha Lakic.
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hoods, Mr. Santos claimed
without evidence that his
mother was at the World
Trade Center on Sept. 11,
2001; that he was a star
player on his college volleyball
team; and that he founded a
charity that rescued 2,500
dogs and cats.

He has acknowledged lying
about whether he graduated
from Baruch College, and ad-
mitted that he was never an
employee of Citigroup and
Goldman Sachs, as he
claimed. Mr. Santos has de-
fended his experience in the
financial-services sector, say-
ing in one interview: �I did
work in the industry for a
number of years.�

Federal prosecutors alleged
Mr. Santos engaged in three
fraudulent schemes. In one,
while running for Congress, he
directed a political consultant
to falsely tell prospective do-
nors that their contributions
would help elect Mr. Santos to
the House, prosecutors alleged,
when in reality, the money was
transferred to Mr. Santos�s
personal bank account. He
used it to pay personal debts
and make noncampaign pur-
chases, including for designer
clothing, they alleged.

The indictment accuses Mr.

Santos of fraudulently receiv-
ing more than $24,000 in un-
employment-insurance bene-
fits. When Mr. Santos applied
for the benefits in New York
and claimed he was without a
job, he was working for a Flor-
ida investment company called
Harbor City Capital, which
paid him a salary of approxi-
mately $120,000 a year, prose-
cutors said.

The Securities and Ex-
change Commission in a 2021
civil lawsuit accused Harbor
City Capital of being a Ponzi
scheme. As a result of the suit,
the company is now in receiv-
ership. The receiver, Katherine
Donlon, declined to comment.

Finally, prosecutors said,
Mr. Santos lied on 2020 and
2022 House disclosure forms,
which he filed in connection
with two campaigns for office.
Mr. Santos overstated his in-
come, failed to disclose his
salary from an investment
firm and lied about deposits
in bank accounts, among
other things, according to
prosecutors.

In addition to Wednesday�s
indictment, Mr. Santos faces
scrutiny from local prosecu-
tors and the House Ethics
Committee, which has said its
wide-ranging investigation in-

cludes whether Mr. Santos
broke the law by violating fed-
eral conflict-of-interest rules
and engaging in sexual mis-
conduct with someone who
was seeking employment in
his office. Mr. Santos has said
he was cooperating with the
committee probe.

Despite the charges, Mr.
Santos is permitted to remain
in Congress. Under House
GOP conference rules, a law-
maker can stay in office while
under investigation or after
an indictment, but must re-
sign from committee posts.
While he was technically as-
signed committees, he was
never formally placed on
them. After several investiga-
tions were announced, Mr.
Santos said he wouldn�t serve
on any committees. If law-
makers are convicted, they
are expected to resign.

National Republican leader-
ship has largely backed Mr.
Santos�s intention to remain in
Congress. �In America, you
are innocent until proven
guilty,� House Speaker Kevin
McCarthy (R., Calif.) said on
Tuesday.

On Wednesday, House GOP
Conference Chair Elise Ste-
fanik (R., N.Y.), who backed
Mr. Santos�s campaign in

2022, said the legal process
would play itself out. �Unfor-
tunately this is not the first
time a member of Congress
from either party has been in-
dicted,� she said.

In New York, many top Re-
publicans have pulled their
support for Mr. Santos. �The
writing has been on the wall
for months: George Santos will
not be a member of the next
Congress,� Republican State
Committee Chairman Ed Cox
said on Wednesday.

New York state Democratic
Committee Chairman Jay Ja-
cobs said he expected Mr. San-
tos might use his resignation
from Congress as a bargaining
chip in a plea deal, as was the
case with former GOP Rep.
Chris Collins. Mr. Collins was
re-elected in 2018 while under
indictment but resigned a year
later�the day before he
pleaded guilty to conspiracy to
commit securities fraud and
lying to the FBI as part of his
role in an insider-trading
scheme.

�This starts the clock, be-
cause I don�t see how he can
last much longer,� Mr. Jacobs
said.

�Natalie Andrews, Byron
Tau and Jimmy Vielkind

contributed to this article.

Rep. George Santos leaving federal court in Central Islip, N.Y., on Wednesday after pleading not guilty. He said he would fight to clear his name and wouldn�t resign.
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votes on Thursday.
U.S. Magistrate Judge Anne

Shields said Mr. Santos would
be released on a $500,000
bond, for which she required
three co-signers.

Joe Murray, Mr. Santos�s
lawyer, told the judge Mr. San-
tos needed to travel because
he was running for re-election.

Judge Shields restricted his
travel to New York City, Long
Island and Washington, D.C.,
but said he could travel
throughout the U.S. with prior
permission. She ordered him
to return to court on June 30.

The 34-year-old lawmaker
has acknowledged misleading
voters in the past but has said
he didn�t commit any crime.

The charges come as Mr.
Santos faced months of
mounting accusations that he
lied to voters about his per-
sonal and professional experi-
ence. Among his alleged false-

ContinuedfromPageOne

Santos
Indicted on
13 Charges

Donald Trump, appearing in
a live CNN town hall a day af-
ter a federal jury in New York
found him liable for sexual
abuse and defamation, blasted
the decision, repeated his false
claims about the 2020 election
and defended his behavior dur-
ing the Jan. 6 riot at the Capi-
tol by his supporters.

�They�re doing this for elec-
tion interference,� Mr. Trump
said, nodding to his claims of a
vast conspiracy to stop his po-
litical career. �This woman, I
don�t know her, I never met
her,� he said of columnist E.
Jean Carroll on Wednesday
night from St. Anselm College
in New Hampshire.

He was greeted by applause
from the audience of Republi-
can and undeclared, or inde-
pendent, voters. The audience
laughed often, including when
he mockingly described the al-
leged assault. �This is a fake
story, made-up story,� he
claimed. �She�s a whack job.�

Mr. Trump�s accuser, Ms.
Carroll, said earlier Wednesday
that she felt vindicated. �I�m
overwhelmed,� she said on
NBC. �Overwhelmed with joy
and happiness and delight for
the women in this country.�

Mr. Trump�s first appear-
ance in a CNN event since
2016, already a high-wire af-
fair, took on greater signifi-
cance following Tuesday�s civil
case verdict, adding to his pile
of legal troubles as he tries to
maintain dominance over a

still growing 2024 GOP presi-
dential primary field.

Mr. Trump sought to keep
the focus on President Biden
and control the pacing of the
event, talking over CNN anchor
Kaitlan Collins, and pulling
from his jacket a paper to make
points�particularly about the
2020 election. She often tried
to correct his claims, but Mr.
Trump often kept going.

�You�re a nasty person,� he
said.

Pressing Mr. Trump to ac-
knowledge he lost to President
Biden, Ms. Collins repeatedly
told the former president that
2020 was �not a rigged elec-
tion.�

Asked if he should apologize
to Vice President Mike Pence,
whom he pressured to help
stop Congress from certifying
Mr. Biden�s win, the former
president said, �No, because he

did something wrong.�
An independent voter asked

if he would suspend talk of
election fraud. �Yeah, unless I
see election fraud,� Mr. Trump
said. �I hope that it�s going to
be very straight up.�

Mr. Trump also said he
would be �inclined� to pardon
many of the people who rioted
at the Capitol. �It will be a
large portion of them,� he said
to applause. �They are living
in hell.�

Jaime Harrison, the Demo-
cratic National Committee
chairman, said the event show-
cased a �dangerous, extreme
candidate who seeks to under-
mine democracy and is the
front-runner for the nomina-
tion of a party that is increas-
ingly beholden to its most
right-wing fringes.�

On abortion, Mr. Trump ap-
plauded last year�s Supreme

Court ruling overturning the
1973 Roe v. Wade decision. He
refused to say whether he
would sign a federal abortion
ban.

Mr. Trump blamed recent
mass shootings on mental
health issues and not the pro-
liferation of guns in America
and didn�t identify any new re-
strictions he would sign.

The former president de-
clined to apologize for a video
that became public in 2016�
and was a key element of the
trial in the Carroll case�in
which Mr. Trump told an �Ac-
cess Hollywood� host how
women let stars grab them by
the genitals.

�I said, �Women let you,��
Mr. Trump said, as he claimed
celebrities are allowed to touch
women without their permis-
sion. �For a million years, this
is the way it�s been.�

The jury award of $5 million
in damages related to an al-
leged attack on Ms. Carroll
from nearly 30 years ago in-
jected new uncertainty into the
primary race, testing whether
Republican voters and allies
will stick with Mr. Trump
through another controversy.
Just last month, he was in-
dicted on felony charges re-
lated to paying hush-money
payments to a porn star.

Despite all that, he has
been riding a wave of strong
poll numbers as most Republi-
cans�including some who
otherwise oppose his third
consecutive presidential bid�
rallied around him following
the April indictment. Millions
of dollars in campaign dona-
tions came in.

Some top Republicans have
been more circumspect about
the Carroll case, and it re-
mains to be seen how it will
affect Mr. Trump among vot-
ers beyond his most loyal sup-
porters. His appearance on
CNN, a network he attacked
for years, is part of a strategy
to appeal to a broader audi-
ence and key swing voters,
particularly suburban women.

Before, during and after the
event, ratings-starved CNN en-
dured criticism for hosting Mr.
Trump. The network and some
outside defenders said it was
justified, given Mr. Trump is
the leading Republican presi-
dential candidate.

Mr. Trump used the appear-
ance to discourage an entry
into the GOP primary race by
Florida Gov. Ron DeSantis. �He
ought to just relax and take it
easy and think about the fu-
ture, because right now his fu-
ture�s not looking so good,�
Mr. Trump said.

�Lindsay Wise
contributed to this article.

BY ALEX LEARY
AND JOHN MCCORMICK

U.S. NEWS

Trump Rails at Sex-Abuse Verdict
On CNN, ex-president
mocks Carroll, repeats
false election claims,
defends Jan. 6 rioters

Former President Donald Trump and CNN host Kaitlan Collins at the town hall Wednesday night.

CN
N

A federal appeals court va-
cated the convictions for two
parents who were found guilty
of fraud in 2021 as part of the
Varsity Blues college admis-
sions cheating case, highlight-
ing the contentious legal
claims underpinning the origi-
nal charges.

A jury ruled in October
2021 that Gamal Abdelaziz and
John Wilson were guilty of
conspiracy to commit fraud
and conspiracy to commit
bribery involving a school that
receives federal funds�in
their case, the University of
Southern California. Prosecu-
tors alleged they had worked
with corrupt college counselor
William �Rick� Singer to make
illicit payments and pretend
their children were star ath-
letes to secure spots for them
at top universities.

The First U.S. Circuit Court
of Appeals issued a ruling
Wednesday that cleared Mr.
Abdelaziz entirely, and cleared
all charges against Mr. Wilson
except one for tax fraud.

�Mr. Abdelaziz has main-
tained his absolute innocence
from day one and is enor-
mously grateful that the ap-
peals court has reversed his
unfair conviction,� said his at-
torney, Brian Kelly.

�We are pleased that the
First Circuit Court of Appeals
has overturned all of the brib-
ery, fraud, and conspiracy
counts against John Wilson,
which is the core of the gov-
ernment�s prosecution,� said
Noel Francisco, an attorney for
Mr. Wilson.

A representative from the
Massachusetts U.S. attorney�s
office, which prosecuted the
case, said the office is review-
ing the opinion and assessing
its next steps.

The appeals court affirmed
Mr. Wilson�s conviction for fil-
ing a false tax return, as he

claimed a portion of the pay-
ment made to Mr. Singer was
a business consulting expense
and another portion was a
charitable contribution.

The new court ruling high-
lights some of the biggest
challenges prosecutors faced
in this sprawling criminal
case: Is a college admissions
slot property that can be sto-
len? If so, who is the victim?
And what exactly makes for a
conspiracy?

Federal prosecutors charged
more than 50 parents, coaches
and others in March 2019, al-
leging that they participated in
a fraud and bribery scheme in-
tended to eliminate the uncer-
tainty attached to applying to
the nation�s most selective col-
leges. Mr. Singer admitted to
working with parents and oth-
ers to rig teens� SAT and ACT
scores, and to bribing coaches
at schools including USC, Stan-
ford and Yale to fraudulently
present applicants as recruited
athletes, all but guaranteeing
they would get in.

Mr. Singer pleaded guilty to
four felony charges and was
sentenced in January to 3‰
years in prison.

In their defense arguments
and appeals to the higher
court, Mr. Abdelaziz and Mr.
Wilson both said they thought
the payments they made were
legitimate and that Mr. Singer
doctored their teens� applica-
tions without their knowledge.

The appeals court dis-
missed the government�s claim
that college admissions spots
should be categorically consid-
ered property that could be
stolen. The three judges noted
that their ruling doesn�t mean
admissions spots can never be
property, just that the govern-
ment�s effort to prove these
spots were property used jus-
tifications that were too vague
and abstract. They also said
that the district court judge�s
jury instructions inappropri-
ately suggested it was settled
fact that admissions spots
should be viewed as property.

BY MELISSA KORN

Conviction
Of Parents
In Varsity
Blues Case
Overturned

A court faulted
arguments based on
a college admissions
slot being property.
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gains, �it does suggest a risk
that rates will need to remain
high for a little longer than we
have assumed,� said Andrew
Hunter, an economist at Capi-
tal Economics.

OnWednesday, investors saw
a 14% chance that the Fed would
raise rates at its next meeting,
according to CME Group.

Wednesday�s report showed
that so-called core prices,
which exclude volatile food and
energy items, rose 5.5% from a
year earlier, a slightly slower
increase than in March. Econo-
mists see core prices as a bet-
ter predictor of future inflation.

Core prices remain elevated
due to persistently strong
shelter costs. Housing price

changes can take time to show
up in inflation data due to the
lag in mortgage and rental
contracts. Excluding shelter
along with food and energy,
prices rose 3.7% in April from
a year earlier.

In April, used-vehicle prices
surged 4.4% over the month
due to a lack of inventory,
while new car prices declined
modestly. Gasoline prices rose
in April, but have more re-
cently moderated.

Some consumers are mak-
ing adjustments as prices rise.
Ryan Flick, 39 years old, said
he used to eat fast food a cou-
ple of times a week. �It never
really felt like it was making a
dent whatsoever in my bud-

get,� he said. But as prices for
meals he favored rose to over
$10 from $5 to $8 he was pay-
ing a few years ago, he made a
choice to cut back.

�If you�re going to eat out,
you might as well take three
times where you might have
gotten fast food and go out for
something nicer,� said Mr.
Flick, a Denver resident who
works in tech sales.

Food prices have remained
flat over the past two months,
though a decline in grocery
prices in April was offset by a
rise in prices for dining out.

Inflation started to rise
sharply in late 2020, as pan-
demic restrictions eased, and
the rate remains well above

Federal Reserve officials
were already leaning toward
taking a summer vacation
from interest-rate increases to
see if they have done enough

to slow the econ-
omy and inflation.

Wednesday �s
inflation report makes that
easier because it showed price
pressures aren�t worsening
and might soon be slowing as
muted growth in rental-hous-
ing costs feeds through to offi-
cial inflation gauges.

More important, Fed offi-
cials have focused more on the
impact of recent banking-sys-
tem strains, which will take
time to slow economic activity,
including hiring and inflation.

To be sure, inflation isn�t
showing the kind of convinc-
ing slowdown that would quell
central bankers� anxieties
about it running at more than
double their 2% target.

But Fed Chair Jerome Pow-
ell said six months ago that, on
their way to raising rates rap-
idly to a 16-year high, officials

ANALYSIS

flation by slowing economic
activity. The central bank is
looking to see signs of inflation
declining toward its 2% target.

Stocks were mixed Wednes-
day. The Dow Jones Industrial
Average edged lower while the
tech-heavy Nasdaq rose 1% and
the S&P 500 was up 0.45%.
Bond yields moved lower. The
10-year Treasury note fell to
3.438%, from 3.520% Tuesday.

Fed officials have also
shifted their focus away from
lagging indicators of economic
activity to assess the impact of
recent bank failures on lending
conditions and economic ac-
tivity, which won�t immedi-
ately show up in broad mea-
sures of hiring and inflation.

Fed officials, at their meet-
ing last week, approved raising
their benchmark federal-funds
rate to a range between 5% and
5.25%, the highest level in 16
years. Some of them discussed
then whether they might be
done raising rates, Fed Chair
Jerome Powell said at a news
conference May 3. �We feel like
we�re getting closer or maybe
even there,� he said.

Until now, officials have
been looking for clear signs of
a slowdown to justify ending
rate increases. But Mr. Powell
indicated that calculation could
shift now, and officials would
need to see signs of stronger-
than-expected growth, hiring
and inflation to continue rais-
ing rates. The Fed slows the
economy through lifting rates,
which causes tighter financial
conditions such as higher bor-
rowing costs, lower stock
prices and a stronger dollar.

While the report contains
some positive signs for a con-
tinued slowdown in price

ContinuedfromPageOne

Inflation
Fell Slightly
In April

didn�t necessarily view a string
of slower inflation readings as
a prerequisite for a pause.

For the past year, traders
have paid extremely close at-
tention to major data releases,
such as Wednesday�s con-
sumer-price index report, to
figure out what the Fed would
likely do at its next meeting.

The Fed has hinted that at
key turning points, however,
the individual data releases
aren�t as useful in determining
what it will do next.

That was the case in Novem-
ber, when the Fed was ready to
slow down its rapid pace of
rate increases even if inflation
data didn�t show clear improve-
ment because officials were
placing greater emphasis on
the delayed impact of its earlier
moves. Through early Novem-
ber, the Fed had raised rates by
0.75-percentage point at four
consecutive meetings.

The same appears to be true
again now. Fed officials raised
their benchmark federal-funds
rate last week to a range be-
tween 5% and 5.25%, the highest
level in 16 years, to slow down

the economy and combat infla-
tion. At a news conference after
their meeting, Mr. Powell cited
reasons they could pause rate
increases at their next meeting.

�We feel like we�re getting
closer or maybe even there,�
he said.

The Fed has hinted at greater
caution in moving rates up be-
cause of the lagged impact of
stresses in the banking system
that resulted from the sudden
failure of Silicon Valley Bank,
which contributed to the col-
lapse of Signature Bank and
First Republic Bank. Those
strains are expected to tighten
lending standards for a swath of
the banking industry that
serves small and midsize busi-
nesses and real-estate owners.

Put differently, the Fed
thinks it has a reasonable un-
derstanding of how rate in-
creases slow the economy, but
it doesn�t have the same com-
fort in forecasting a poten-
tially sharper, bank-lending-in-
duced slowdown. �It does
complicate� matters, Mr. Pow-
ell said. �Credit tightening is a
different thing.�

There were other notable ex-
amples in how Mr. Powell
hinted at the outlook last week:

u When discussing how Fed
officials had stopped telegraph-
ing future rate increases in
their post-meeting statement,
Mr. Powell volunteered that
this was �a meaningful change.�

u While some Fed officials
have pointed to the so-called
separation principle in which
the Fed uses tighter monetary
policy to combat inflation and
emergency lending programs to
address bank stress, Mr. Powell
allowed that this approach �ul-
timately�has its limits.�

u Finally, Mr. Powell noted
officials had raised rates by 5
percentage points, which he
said gave them the luxury of
waiting to see if they had done
enough. �You�re going to want
to see that a few months of
data will persuade you that
you�ve got this right,� he said.
Then, Mr. Powell offered his
view that �policy is tight.�

Those hints might have been
subtle, but they were reinforced
Tuesday when New York Fed
President John Williams spoke

WASHINGTON�President
Biden and Republicans contin-
ued to stare each other down
over the debt ceiling with just
weeks to go until the U.S. po-
tentially defaults on paying its
bills, while some Democratic
lawmakers floated potential
ways to make progress toward
raising the borrowing limit.

House Republicans have de-
manded spending cuts in ex-
change for raising the debt
ceiling. Mr. Biden and Demo-
crats in Congress maintain
that the federal borrowing
limit should be raised without
preconditions and have called
the GOP stance irresponsible.

Meetings between top con-
gressional staff and White
House aides were under way
Wednesday, a day after Mr. Bi-
den met with leaders in a
tense meeting that yielded no
significant progress. Another
meeting of party leaders and
the president is set for Friday.

Mr. Biden and his senior ad-
visers insist that the staff-
level conversations should be
focused solely on spending
and must not veer into negoti-
ations over raising the debt
limit. But some Democrats pri-
vately acknowledge that the
spending discussions offered a
potential off-ramp for the
debt-ceiling drama.

If negotiators can reach an
agreement on spending that
paves the way for raising the
debt ceiling, both sides could
declare victory. Mr. Biden could
argue he successfully kept the
two issues separate, and Re-
publicans will make the case
they extracted concessions
from the White House. But such
a deal remains far off.

�Avoiding default should
not be contingent on passing
the GOP�s hard-right agenda,�
said Senate Majority Leader
Chuck Schumer (D., N.Y.), who
reiterated the party is open to
separate talks on taxes and
spending.

Republicans have expressed
frustration with Mr. Biden for
not beginning talks earlier.

�We haven�t exchanged pa-
per, we haven�t exchanged
notes, we don�t have an under-
standing,� said Rep. Patrick
McHenry (R., N.C.), the chair
of the House Financial Ser-
vices Committee.

In a closed-door meeting of
House Republicans on
Wednesday morning, several
lawmakers encouraged House
Speaker Kevin McCarthy (R.,
Calif.) to stick to his guns on
the debt-ceiling talks, accord-
ing to Rep. Ralph Norman (R.,
S.C.).

Mr. McCarthy has so far re-
jected the idea of a short-term
debt-ceiling deal that could
both give the two sides more
time to talk as well as poten-
tially align a spending agree-
ment with a debt deal.

If the debt ceiling isn�t
raised, the U.S. could default
on debt payments and other
obligations as soon as early
June.

During a Wednesday after-
noon speech in New York, Mr.
Biden warned that a failure to
pay the country�s debts could
lead to a recession.

House Republicans, in a bill
passed last month, proposed
raising the debt ceiling for
about a year. The proposal
would return the government�s
discretionary spending to fis-
cal year 2022 levels and cap
annual spending growth at 1%
for a decade, as well as roll
back various Biden adminis-
tration policies.

White House officials pri-
vately signaled openness to
GOP proposals to claw back un-
spent funds approved by Con-
gress to address the coronavi-
rus pandemic, according to
people familiar with the mat-
ter. Asked whether he would
support such a move, Mr. Biden
told reporters on Tuesday, �I�d
take a hard look at it.�

�Siobhan Hughes
contributed to this article.

BY NATALIE ANDREWS
AND ANDREW RESTUCCIA

Parties
Divided as
Debt Talks
Continue

at the Economic Club of New
York. Each time Mr. Williams
was asked whether the Fed had
decided to pause, he de-
murred�but then offered up
reasons that the Fed could, in
fact, consider a pause.

While the Fed hadn�t de-
cided on a pause, Mr. Williams
allowed that �we�ve made in-
credible progress over the last
year or so� in raising rates.

Instead of pointing to the im-
portance of fresh data in deter-
mining the Fed�s next moves, he
stressed the harder-to-quantify
and even-more-lagged effect of
tighter lending conditions.

All of this adds up to a likely
Fed summer vacation from
raising rates at their June and
possibly July meetings before
deciding in September whether
they have done enough to slow
down the economy.

By then, officials could have a
better understanding of how
much trouble the banks face and
whether the fallout will do
enough�or even too much�to
achieve the controlled slowdown
of the economy and labor mar-
ket the Fed has been seeking.

BY NICK TIMIRAOS

April Report Bolsters Fed�s Plans to Pause

2019 levels. Price pressures
initially grew because of sup-
ply-chain bottlenecks and high
commodity prices, but those
factors have significantly im-
proved.

More recently, one factor
supporting inflation is sus-
tained demand for workers
among service providers. Av-
erage hourly wages rose 4.4%
in April from a year earlier,
slightly faster than the prior
month, while the unemploy-
ment rate fell to match the
lowest level since 1969.

Some companies are pass-
ing along higher labor costs to
consumers.

�Nick Timiraos
contributed to this article.

Feinstein Returns to Senate After Monthslong Absence

BACK TO WORK: Sen. Dianne Feinstein (D., Calif.) was back in the Capitol on Wednesday. Mrs. Feinstein, 89 years old, underwent treatment for shingles in February
and had been absent since then. Her return gives Democrats a much-needed vote as they seek to confirm President Biden�s nominees and raise the nation�s debt ceiling.
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The U.S. could
default as soon as
next month if no
deal is reached.
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in his finances.
The Oversight Committee

memo released in March
showed that President Biden�s
brother, James Biden, and
Hunter Biden indirectly re-
ceived more than $1 million
from the Chinese oil company
CEFC China Energy Co. in 2017.

The memo released Wednes-
day brought renewed attention
to a limited-liability company
owned by a Biden family friend,
John Robinson Walker, that
House Republicans have charac-
terized as a conduit for foreign
funds directed to Mr. Biden�s
relatives. Mr. Walker couldn�t
be reached to comment.

Between 2015 and 2017, Mr.
Walker�s firm received more
than $3 million from a com-
pany controlled by Gabriel
Popoviciu, a Romanian busi-
ness executive facing corrup-
tion charges, according to the
memo. About one-third of the
funds were then routed to Bi-
den family accounts, the
memo said, at a time when Mr.
Biden was encouraging Roma-
nia to crack down on corrup-
tion. Mr. Popoviciu couldn�t be
reached to comment.

Mr. Comer said Wednesday
that the wire transfers oc-
curred while Mr. Biden, who
was serving as vice president,
was �lecturing Romania on an-

the value of one of the hold-
ings that Hindenburg high-
lighted in its report as over-
valued. In its filings, Icahn
acknowledged that its auto-
parts division filed for chapter
11 bankruptcy at the end of
January. In March, Icahn re-
ported that the auto-parts di-
vision at the end of the year
was valued at $381 million.
Mr. Icahn is typically on the
giving end of these criticisms
during his high-profile proxy
fights.

The day before Hindenburg�s
report was published, Mr.
Icahn lashed out at the board
at Illumina, a company that
makes gene-sequencing ma-
chines. In the letter, Mr. Icahn
announced a contest to come
up with a synonym for �liars�
(written in bold and capital let-
ters three times) that might
pass regulatory scrutiny on
coming proxy materials.

�Frankly speaking, we have
heard fibs told by six-year-
olds that have more credibility
than this whopper,� Mr. Icahn
wrote in the letter referring to
a statement by Illumina�s
board.

Icahn Enterprises said
Wednesday it lost $270 mil-
lion in the first quarter of
2023, compared with a profit
of $323 million over the year-
earlier period. The company�s
own short bets backfired, re-
sulting in a drag on the com-
pany�s investment portfolio,
which lost $443 million in the
quarter.

Icahn reported other poten-
tial write-downs in its filing
as well. The company marked

the value of its real-estate
portfolio at the end of the
quarter as $457 million. In a
footnote, however, the com-
pany said that since the end
of the quarter its tenant for a
commercial high-rise property
worth $218 million had de-
faulted on its now-terminated
lease. The company said it
would consider taking an im-
pairment charge in the second
quarter.

On Wednesday, the com-
pany said that Icahn�s assets
were booked using accepted
valuation methodologies.

Hindenburg�s critiques, the
company said, were funda-
mentally flawed and historic
investments of the company
were sold at a premium to
book value.

Icahn reiterated that it
would pay its dividend, a ma-
jor component of the stock�s
allure for individual investors
who make up most of its pub-
lic ownership.

Mr. Icahn and his affiliates
owned about 84% of the com-
pany at the end of the quarter
and have historically taken the
dividend in shares, rather
than cash. That limits the
company�s cash outlays. With
the share-price decline, the
stock is now yielding about
23%.

The company also disclosed
Wednesday that its board,
chaired by Mr. Icahn, autho-
rized a $500 million buyback
program for the company�s
shares and the same amount
for its bonds.

The company said it had
$1.9 billion in cash on hand.

tactics of wantonly destroying
property and harming inno-
cent civilians,� said a quote
from Mr. Icahn in the com-
pany�s response to Hinden-
burg�s accusations. The com-
pany, which goes by the ticker
IEP, is 84%-owned by Mr.
Icahn.

�The good news for IEP�s
investors is that we have Carl,
the liquidity, the strategy and
the know-how to fight back,�
the company letter added.

Until Wednesday, the nor-
mally loquacious and media-
friendly Mr. Icahn had spoken
publicly in the aftermath of
the report only through short
company statements that said
Icahn Enterprises would pay
its quarterly $2 dividend as
expected and that its long-
term performance would
speak for itself.

Hindenburg, a well-known
short seller, alleged that Icahn
was highly leveraged and rely-
ing on inflated valuations of its
assets to trade at several times
the value of its held assets.

�Confidence games never
last forever,� Hindenburg�s re-
port concluded. �We expect
Icahn Enterprises will be no
different.�

The company wrote down

ContinuedfromPageOne

Icahn
Company Is
Investigated

Carl Icahn says his firm would pay its dividend, a major component of the stock�s allure.
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eign payments to his family.
A White House spokesman,

Ian Sams, said Mr. Comer �has
a history of playing fast and
loose with the facts.� Hunter Bi-
den�s lawyer, Abbe Lowell, said
the Oversight Committee memo
underscored how, after years of
investigating the president�s
son, Republican lawmakers still
�have nothing to show for it.�

�Today�s so-called �revela-
tions� are retread, repackaged
misstatements of perfectly
proper meetings and business
by private citizens,� he said.

Mr. Comer has been under
pressure from fellow Republi-
cans to show progress in his in-
vestigation into the Biden fam-
ily�s finances. He said
Wednesday he was �very
pleased� with the committee�s
work so far and previewed what
he called a �new phase that is
armed with information� from
the bank records. Soon, he said,
the panel would issue a new
round of subpoenas to banks for
�specific, targeted information.�

The release of the House
Oversight Committee�s memo
came as Hunter Biden faces le-
gal scrutiny on other fronts. In
late April, lawyers for Mr. Bi-
den met with Justice Depart-
ment officials about a long-run-
ning probe focused on his taxes
and whether he made a false

statement in connection with a
2018 gun purchase. Mr. Biden
has said he handled his affairs
legally and appropriately.

The younger Mr. Biden sepa-
rately appeared in an Arkansas
court earlier this month, where
a dispute about child support
owed to the mother of his 4-
year-old daughter could open a
window into some of the finan-
cial information House Repub-

licans have sought. In his
memoir, Mr. Biden wrote that
he had �no recollection� of his
encounter with the child�s
mother, but after she peti-
tioned for child support and to
establish paternity, DNA test-
ing confirmed in 2019 that he
was the child�s father.

Mr. Lowell said at a recent
hearing in the case that Mr. Bi-
den pays $20,000 a month in
child support�an amount he is
seeking to cut in light of what
his legal team has described as
a �substantial material change�

House Republicans released
a pair of reports Wednesday
related to President Biden�s
family as they sought new mo-
mentum in investigations in-
volving his son, Hunter Biden.

In a memo from a House Ju-
diciary subcommittee and the
House Permanent Select Com-
mittee on Intelligence, GOP
committee staff alleged that an
employee of the Central Intelli-
gence Agency inappropriately
sought at least one signatory
for a letter aimed at helping
both Bidens on the eve of the
2020 presidential election.

A CIA spokeswoman said the
agency only reviewed the let-
ter, which sought to discredit
October 2020 news reports de-
rived from emails purportedly
sent to and from Hunter Biden,
to determine whether it con-
tained classified information.

In another report, the
House Oversight Committee
drew on bank records to detail
the foreign business dealings
of the Biden family and allege
what the panel�s Republican
chairman, Rep. James Comer
of Kentucky, characterized as a
�pattern of influence ped-
dling� during Mr. Biden�s ten-
ure as vice president.

�I want to be clear: This
committee is investigating Pres-
ident Biden and his family�s
shady business deals that capi-
talized on Joe Biden�s public of-
fice and risked our country�s na-
tional security,� Mr. Comer said.

The memo released
Wednesday doesn�t show any
payments to President Biden,
who has long denied playing
any role in his family�s busi-
ness operations. Mr. Comer
demurred Wednesday when
asked to specify a policy deci-
sion by Mr. Biden that might
have been influenced by for-

By C. Ryan Barber,
Aruna Viswanatha

and Warren P. Strobel

One memo released
Wednesday doesn�t
show any payments
to President Biden.

Senators
Revive Push
For Covid-19
Commission

ticorruption policies� but, �in
reality,� was serving as a
�walking billboard for his son
and family to collect money.�

The ranking Democrat on
the House Oversight Commit-
tee, Rep. Jamie Raskin, said
Hunter Biden had performed
legal work for Mr. Popoviciu,
and there was no evidence
that President Biden took ac-
tions influenced by his son�s
work.

In the separate memo from
the House Judiciary subcom-
mittee and intelligence panel,
lawmakers examined the treat-
ment of New York Post articles
about Hunter Biden ahead of
the 2020 presidential election,
which some social-media com-
panies limited the reach of
over concerns they could be
based on hacked material.

The Post said then that its
reports were based on email ex-
changes between the two Bidens
that were provided by allies of
President Donald Trump, who in
turn said they received them
from a computer-repair person
who found them on a laptop.

One article said that as vice
president, Joe Biden met with
an executive at the Ukrainian
energy firm Burisma Holdings,
on whose board Hunter Biden
served, citing an email pur-
portedly sent to the younger
Mr. Biden. The Biden cam-
paign said at the time that no
such meeting took place.

Dozens of former intelli-
gence officials signed a letter
at the time, which then-candi-
date Biden cited in a subse-
quent presidential debate
against then�President Trump,
saying that the release of the
purported emails had �all the
classic earmarks of a Russian
information operation.� They
said that they didn�t know if
the emails, provided to the
Post by Trump attorney Rudy
Giuliani, were genuine or not.

Hunter Biden has since said
that the computer-repair per-
son had electronic data that
had belonged to him. Former
Twitter executives said they
erred in limiting the reach of
the news articles but denied Re-
publican assertions that politi-
cal motivations were involved.

Republicans Press Biden Family Probes
One report claims
a CIA employee was
improperly pushed
to help the president

House Oversight Committee Chairman Rep. James Comer arrived at a news conference Wednesday.

WASHINGTON�A biparti-
san group of U.S. senators is
reviving efforts to establish a
national Covid-19 task force
modeled on the 9/11 Commis-
sion to investigate the U.S.
government response to the
pandemic and the disputed
origins of the virus.

Advocates have long
pressed for such a panel,
which would have investiga-
tory powers and issue recom-
mendations about how the
U.S. can better prepare for fu-
ture pandemics. But past leg-
islative efforts have foundered
because of partisan disagree-
ment, turf fights in Congress,
and a lack of support from the
Biden administration, people
familiar with the matter said.

A bill introduced Wednes-
day by Sen. Kirsten Gillibrand
(D., N.Y.) and Sen. Roger Mar-
shall (R., Kan.) would establish
a 12-person task force, with
half the members selected by
each party. Its mandate would
include investigating the pre-
paredness of the U.S. health-
care system and the availabil-
ity of medical supplies. It
would have subpoena power
and would issue an interim re-
port within one year.

The task force �would con-
duct a comprehensive investi-
gation into all aspects of the
pandemic and analyze the U.S.
and global response,� Ms.
Gillibrand said in a statement.
�A scientific and clear-eyed
investigation is absolutely
critical to strengthening our
nation�s preparedness for fu-
ture health crises.�

The bill�s other authors are
Democratic Sen. Dianne Fein-
stein of California and Repub-
lican Sen. Joni Ernst of Iowa.
Sen. Bob Casey (D., Pa.) is a
co-sponsor. Backers say they
hope to attach the measure to
must-pass legislation such as
the National Defense Authori-
zation Act.

BY WARREN P. STROBEL
AND MICHAEL R. GORDON
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A Ukrainian soldier receives mortar-fire adjustment data during fighting in the suburbs of Bakhmut.
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On Tuesday, he said the min-
istry hadn�t given him the
promised ammunition and that
he would make a decision about
whether Wagner would con-
tinue to contest the city or leave
it to troops overseen by the De-
fense Ministry. �We�ll keep in-
sisting for a few more days.�

The standoff between Mr.
Prigozhin and Russian military
officials has deepened at a time

when Ukraine is making final
preparations for a widely antic-
ipated counteroffensive to oust
Russian troops from territory
they have seized since the in-
vasion began in February 2022.

Bakhmut has been a key fo-
cus for Russian forces ahead of
the Ukrainian offensive, and
fighting there has been partic-
ularly intense. On Tuesday,
French news agency Agence

France-Presse said one of its
video journalists had been
killed by rocket fire outside the
city. Arman Soldin, 32, is the
17th reporter to have been
killed in Ukraine since February
2022, according to the Com-
mittee to Protect Journalists.

Away from the battle lines
in the east and south, Russia
has continued to pummel
Ukrainian cities with missiles.

WORLD NEWS

boost to its effort to maintain a
foothold in the city, and could
deepen a rift between the Rus-
sian military and the Wagner
paramilitary group. Wagner has
spearheaded Russia�s Bakhmut
offensive and its chief has ac-
cused a Russian military unit of
abandoning its positions.

Ukraine�s Third Storm Bri-
gade, which is one of Ukraine�s
most elite military units and
made up of veterans of the
Azov Regiment, said in a post
on Telegram on Wednesday
that 64 Russians were killed
and five captured in one of the
counterattacks this week.

Andriy Biletskiy, who
founded the Azov Regiment
and continues to train recruits
near the front lines, said in a
video posted to Telegram that
Russia�s 72nd Brigade had
been dealt a debilitating blow.
�The brigade�s reconnaissance
has been destroyed, a large
number of its armored vehi-
cles have been wiped out and
a large number of prisoners of
war have been taken,� he said.

The Ukrainian push in and
around Bakhmut comes as

Russia struggles to complete
its capture of the city, facing
fierce resistance from the
Ukrainian defenders. It also
coincides with a public feud
between Russia�s Defense Min-
istry and Wagner founder
Yevgeny Prigozhin.

Appearing to confirm Rus-
sian losses, Mr. Prigozhin on
Tuesday said an entire unit of
Russia�s ground forces fled from
its positions around Bakhmut,
exposing a large section of Rus-
sia�s front line. He specifically
named the 72nd Brigade.

�They just upped and
bolted,� Mr. Prigozhin said in
a video posted to Telegram,
adding that the abandoned po-
sitions were a key section for
Wagner forces in the area.

Mr. Prigozhin has vacillated
publicly over Wagner�s con-
tinuing role in Bakhmut,
promising last week to with-
draw his troops from the city
by Wednesday and then saying
he had changed his mind be-
cause the Defense Ministry
had promised to provide him
with the ammunition his
troops need to keep fighting.

Ukraine said it has clawed
back some ground around
Bakhmut, dealing a blow to Rus-
sian forces seeking to dislodge
the last Ukrainian units holding
several blocks in the western-
most part of the eastern city af-
ter months of grinding combat.

�We�re effectively counter-
attacking,� Col. Gen. Oleksandr
Syrskiy, the Ukrainian ground
forces commander overseeing
the Bakhmut campaign, said in
a post on Telegram on
Wednesday. �On some sections
of the front line the enemy has
been unable to withstand pres-
sure from Ukrainian defenders
and retreated up to 2 kilome-
ters,� or about 1… miles.

Although incremental, the
Ukrainian advance, including
around a crucial supply line
northwest of Bakhmut, is a

BY MATTHEW LUXMOORE

Ukraine Regains Ground
In Battles Near Bakhmut
Journalist with French
news agency is killed
by rocket fire outside
the contested city

porting trip in the city of
Yekaterinburg and held on an
allegation of espionage that
The Wall Street Journal and
the U.S. government vehe-
mently deny.

�Russia has no grounds to
hold Evan Gershkovich pris-
oner,� Mr. McCaul said in a
statement along with the se-
nior Democrat on the commit-
tee, Rep. Gregory Meeks (D.,
N.Y.) and two other lawmakers
overseeing European affairs,
Rep. Tom Kean Jr. (R., N.J.)
and Rep. Bill Keating (D.,
Mass.). �We are proud to in-
troduce this resolution calling
on the Russian government to
release Evan and other wrong-
fully detained Americans im-
mediately and return them to

their families.�
The resolution demands

Moscow release Mr. Gersh-
kovich immediately and to

provide him unfettered access
to U.S. consular officials dur-
ing his imprisonment. It also
urges the Biden administration
to bring up his detention with
Russian officials and calls for
the release of another de-
tained American, Paul Whelan.

Such resolutions don�t have
the binding force of U.S. law
but do show congressional
support for administration
policies and serve as political
markers for politicians and the
broader electorate.

�We applaud the bipartisan
support from Congress to
bring Evan home,� said Almar
Latour, chief executive of Dow
Jones and publisher of the
Journal. �He must be immedi-
ately released. His wrongful

detention is outrageous and a
blow to free press.�

Introduced on Tuesday, the
resolution is set to get a com-
mittee vote on May 16 and
could see a vote from the en-
tire chamber this month, an
aide said. Senate leaders have
also called for Mr. Gershkovich
to be freed.

Mr. Gershkovich was con-
fined to 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.

Lawyers retained by Dow
Jones, the parent company of
The Wall Street Journal,
were first allowed to visit
Mr. Gershkovich on April 4.
U.S. Ambassador Lynne Tracy

was permitted to see him on
April 17.

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
groups around the world have
joined the Journal and the U.S.
administration in demanding
the journalist�s immediate re-
lease. The U.S. has said Mr.
Gershkovich isn�t a spy and
has never worked for the gov-
ernment.

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

WASHINGTON�The Repub-
lican-led House of Representa-
tives is considering a resolu-
tion calling on Russia to free
jailed Wall Street Journal re-
porter Evan Gershkovich.

House Foreign Affairs Com-
mittee Chairman Michael Mc-
Caul (R., Texas) is leading the
effort with Republicans and
Democrats. A strong vote in
support of the measure could
strengthen the Biden adminis-
tration�s efforts to get Mr.
Gershkovich returned to the
U.S.

Mr. Gershkovich, 31, was
detained on March 29 by Rus-
sia�s Federal Security Service,
or FSB, while he was on a re-

BY WILLIAM MAULDIN

U.S. House Weighs Resolution Urging Gershkovich�s Release

Evan Gershkovich has been in
Russian custody since March 29.
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KYIV�For years, Pavlo
Lebid embodied the Russian
Orthodox Church�s power in
Ukraine�s capital.

One of the highest-ranking
officials in the church�s Ukrai-
nian branch, with the title
�Metropolitan,� he rode
around in luxury cars and was
captured on video questioning
the authority of police to
ticket him. His portrait was
painted onto a wall of a cathe-
dral at the Kyiv Monastery of
the Caves, Ukraine�s holiest
site, where he is abbot. Resi-
dents dubbed him �Pasha
Mercedes.�

Now, Metropolitan Pavlo is
wearing an ankle bracelet,
charged with supporting the
Russian invasion and confined
to house arrest while Ukrai-
nian officials try to wrest con-
trol of the monastery, known
as the Lavra, from him.

The crackdown at the Lavra
is the boldest step Ukrainian
officials have taken in their ef-
fort to rid the country of Rus-
sian influences.

Since Russia first covertly
invaded Ukraine in 2014, Kyiv
has passed laws promoting the
use of Ukrainian, instead of
Russian, in media and public
life. Statues celebrating Rus-
sian writers and artists have
been toppled.

But the Russian-aligned
church, officially known as the
Ukrainian Orthodox Church of
the Moscow Patriarchate, has
been difficult to dislodge.
Though the Orthodox Church
of Ukraine, a Kyiv-based de-
nomination with no ties to
Russia, is now the country�s
largest religious group, mil-
lions of Ukrainians still belong
to Moscow Patriarchate
churches.

Moscow Patriarchate offi-
cials are fighting efforts to
evict them. They say they cut
all remaining ties with Russia
last May, after Patriarch Kirill,
the leader of the Russian Or-
thodox Church, came out in
support of the invasion, call-
ing it a Holy War.

�We feel betrayed by our
own government,� said Archi-
mandrite Mitrofan Bozhko, a
priest at the Lavra. �If some
people committed crimes, then
deal with them personally.
Don�t ban the whole church.
Our parishioners are on the
front line fighting in this
war.�

Ukraine-aligned religious
figures say many members of
the Russian branch of the
church are loyal citizens prac-
ticing their traditional faith.
But they accuse top leaders of
playing into Moscow�s expan-
sionist ambitions.

�The Moscow Patriarchate
uses the Lavra for spreading
the ideology of the �Russian
world,� which is the basis for
Russia�s invasion,� Archbishop
Yevstratiy, a spokesman for
the Orthodox Church of
Ukraine, said in an interview.

�They use their influence in
the Orthodox Church as a
weapon of hybrid war.�

Ukraine�s security service,
known as the SBU, says the
Moscow Patriarchate remains
a nest of spies and Russian
sympathizers.

Since the full-scale invasion
began last year, criminal
charges have been filed
against 61 Moscow Patriarch-
ate priests. Seven have been
convicted on charges that
range from spreading Russian
propaganda to spying on
Ukrainian forces. A govern-
ment investigation in January
found no evidence that the de-
nomination had formally cut
ties to Russia or changed its
governance structure, which
has long recognized the Rus-
sian Orthodox patriarch as its
top spiritual authority.

�This is about national se-
curity,� Mykhailo Podolyak, an
adviser to Ukrainian President
Volodymyr Zelensky, said re-
cently on Ukrainian television.
The leaders of the Moscow Pa-
triarchate, he said, �have al-
ways directly or indirectly
supported Russian aggression

against Ukraine.�
The Russian Orthodox Pa-

triarchate has for centuries
claimed religious jurisdiction
over Ukraine. During the So-
viet era, the Moscow Patri-
archate was the only recog-
nized church in the country.

After Ukraine�s 1991 inde-
pendence, a new church, the
Kyiv Patriarchate, emerged.

That church was unrecog-
nized by global Orthodoxy, and
the Moscow Patriarchate re-
mained predominant and re-
tained control of many of the
country�s holiest sites, includ-
ing the Lavra.

The situation started to
change after Russia seized Cri-
mea in 2014 and secretly sent
paramilitaries and then its
regular army into eastern
Ukraine.

Russian President Vladimir
Putin had placed the Russian
Orthodox Church at the center
of his efforts to rebuild Mos-
cow�s influence in countries
such as Ukraine that Moscow
used to rule. The Russian inva-
sion turned many Ukrainians
against it.

Congregations across the

country began decamping to
the Kyiv Patriarchate, which
has an almost identical liturgy
but considers independence
from Russia one of its core te-
nets. That process accelerated
after Ecumenical Patriarch
Bartholomew, who as 270th
Archbishop to the Church of
Constantinople is the foremost
Orthodox leader, granted
Ukraine its own church in
2019.

The Moscow Patriarchate,
by contrast, continued to hold
services in Russian and, until
last May, blessed Patriarch
Kirill during public worship.
Its priests dismiss the Kyiv-
based church, known formally
as the Orthodox Church of
Ukraine, as canonically ille-
gitimate.

In Ukraine, the Kyiv-based
church is winning out. Before
the full-scale invasion began
last year, 34% of Ukrainians
identified as members of the
Kyiv Patriarchate, while only

14% belonged to Moscow Pa-
triarchate churches. Hundreds
more churches have left the
Moscow Patriarchate since
then: A poll last summer
found that only 4% of Ukraini-
ans now identify as part of
Moscow Patriarchate.

Though the Moscow Patri-
archate has condemned the in-
vasion, many Ukrainians ques-
tion why the church didn�t
distance itself from Russia far
sooner.

�This is the 10th year of
war,� said Yaryna Arieva, a 22-
year-old resident of Kyiv. �All
churches that work with Patri-
arch Kirill should be shut
down.�

Even as its numbers have
dropped, the Moscow Patri-
archate retains influence, es-
pecially in Ukraine�s predomi-
nantly Russian-speaking
regions. Last year the Kremlin
put Moscow Patriarchate
churches at the center of its
propaganda campaign, claim-

ing that Russian Orthodox be-
lievers in Ukraine were being
suppressed.

Archimandrite Afanasiy
Burdyukh, a Moscow Patri-
archate priest in Kherson, said
that Russian-installed officials
approached him shortly after
they seized the city in March
2022.

First they asked permission
to distribute humanitarian aid
at the church, then showed up
with a film crew to document
it. Next they told him to say
that Kherson was historically a
Russian city in his sermons.
Ultimately, he said, officials
pushed him to encourage pa-
rishioners to vote in favor of
joining the Russian Federation
in the sham referendum held
in September.

�Convince them that Russia
coming is a blessing,� he re-
calls the men telling him. He
added, �the Russians� idea was
that the church was a source
of information that people
would accept without ques-
tion. It was important to them
to control this source.�

In the northeastern Kharkiv
region, the rector of a Moscow
Patriarchate church in Izyum
has been accused of publicly
blessing the Russian military
convoy. Another priest, in the
eastern Luhansk region, was
convicted of high treason for
sending information about
Ukrainian military positions to
the invading army; he is one
of three priests who have been
sent to Russia as part of a
prisoner swap, according to
Ukrainian military intelligence.

Ukraine is now trying to
dismantle the Moscow Patri-
archate.

The Lavra case is becoming
a defining test of Ukraine�s ef-
forts to root out Russian in-
fluences.

Founded in the 11th century
on cliffs overlooking the Dni-
pro River, the Lavra is consid-
ered the cradle of Slavic Or-
thodox Christianity. Orthodox
believers have long come from
across Eastern Europe to see
the remains of saints buried in
the Lavra�s catacombs.

Like most historic churches
in Ukraine, the property is
owned by the state, but the
Moscow Patriarchate has held
the lease since Soviet times.

Metropolitan Pavlo is ac-
cused of spreading Russian
ideology.

At a court appearance in
April, Metropolitan Pavlo
called the charges against him
politically motivated.

From house arrest, he
posted a video on YouTube
calling on Moscow Patriarch-
ate parishioners to fight to
keep hold of their church
buildings.

�Listen to no one. Keep
your sanctuaries. Don�t aban-
don them. And woe to those
mothers of children who de-
stroy temples,� he said.
�Church destroyers,� he
warned, will be punished for
seven generations.

BY IAN LOVETT

Kyiv and Moscow Spar Over Holiest Site
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they were using the drug
safely and correctly. Half of
participants who reported us-
ing another hormonal contra-
ceptive at the same time were
adolescents, and 80% who re-
ported off-label use were ado-
lescents, the FDA said.

HRA Pharma�s analysis of
its data and the FDA�s analysis
differed dramatically in some
cases. One big difference re-
lated to how to determine
whether participants had cor-
rectly chosen whether they
could use the drug safely. The
company based the answer on
whether a participant decided
to buy the drug. The FDA
based it on whether a partici-
pant thought the drug was ap-
propriate for them to use.

�I�m really just quite con-
fused by the level of discrep-
ancy in how data was ana-
lyzed,� said Pamela Shaw,
senior investigator in the bio-
statistics unit at Kaiser Per-
manente Washington and an
advisory committee member.

FDA representatives said
HRA Pharma likely used re-
search methods that exagger-
ated positive results. HRA
Pharma said its studies met or
exceeded standards of most
other studies looking at over-
the-counter drug adherence.
The company said switching
Opill to over-the-counter use
from prescription would give
women more options, more
autonomy around family plan-
ning and help to prevent unin-
tended pregnancy.

The advisory panel voted

of losing their baby and delay-
ing prenatal care, and their
babies are at higher risk for
low birth weight and death.

�This could be a huge game-
changer in terms of access to
contraception,� said Raegan
McDonald-Mosley, an obstetri-
cian-gynecologist and chief ex-
ecutive officer of Power to De-
cide, a nonprofit focused on
reproductive health.

People who are uninsured
might not be able to afford a
doctor�s visit and many pa-
tients can�t quickly get ap-
pointments to get birth-control
prescriptions, doctors said.

The availability of an over-
the-counter birth-control pill
would help address those is-
sues, they said.

�I have patients waiting
three or four months for an
annual appointment, which is
when people usually get their
contraceptive medications re-
filled,� said Steffanie Wright,
an obstetrician-gynecologist
in Boston.

Rachel Powell, a 28-year-
old designer for retailer Free
People in Philadelphia, said
she called several doctors
about two years ago to find an
appointment for a birth-con-
trol refill. She had aged out of
her parents� health-insurance
plan and needed a doctor who
would take her new insurance.

She said she felt lucky her
job gave her the flexibility to
see a doctor when a spot
opened up.

�That�s not the case for a
lot of people,� she said.

Widening access to birth
control has become more im-
portant as abortion has been
restricted in many parts of the
country, said Kristyn Brandi,
an obstetrician-gynecologist
and Darney-Landy Fellow at
the American College of Ob-
stetricians and Gynecologists.

�More people are consider-
ing trying to protect themselves
against pregnancy,� she said.

Oral contraceptives are
available over the counter in
Mexico and other countries in
Latin America and Europe.

The FDA raised concerns
about data that HRA Pharma
submitted with its application,
including a study that showed
many people reported taking
more pills than they were dis-
pensed. The company said it
couldn�t determine the reason
for the discrepancy.

The study followed nearly
900 women taking Opill with-
out a prescription for up to 24
weeks. The participants were
paid to track and record their
use of the pill.

The agency said there
wasn�t enough representation
among younger adolescents in
the study to establish that

ContinuedfromPageOne
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Advisers
To FDA
Back Pill

to make Opill available with-
out a prescription despite the
FDA�s concerns, citing the ef-
fectiveness and safety of oral
contraceptives.

�We really realize how im-
portant it is that U.S. women
have increased access to effec-
tive contraception,� said Karen
Murry, deputy director of the
FDA�s office of nonprescrip-
tion drugs.

The National Catholic Bio-
ethics Center, U.S. Conference
of Catholic Bishops, Catholic
Medical Association and Na-
tional Association of Catholic

Nurses wrote to the FDA advi-
sory panel late last year saying
they were strongly opposed to
the nonprescription availabil-
ity of Opill. Tim Millea, chair
of the Catholic Medical Associ-
ation�s health-care policy com-
mittee, said on Wednesday
that the FDA advisory panel�s
decision was a disappointment.

Nearly half of U.S. pregnan-
cies are unintended, according
to the Guttmacher Institute, a
policy group that supports
abortion rights and tracks na-
tional and state statistics.
Women who have unintended
pregnancies are at higher risk

The panel supports
a nonprescription
Opill despite the
agency�s concerns.
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Activists supporting Ukraine�s effort to expel monks from the
Lavra monastery demonstrate in April, above. Metropolitan Pavlo
Lebid, abbot of the monastery, attends a court hearing in April,
right. Adherents of the Ukrainian Orthodox Church, which denies
supporting the Russian invasion, gather at the Lavra, below.
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wait for rates to decline, ac-
cording to a Realtor.com sur-
vey conducted in February.
(News Corp, parent of The Wall
Street Journal, operates Real-
tor.com.)

The Fed has been working
to slow inflation. It raised its
benchmark federal-funds rate
last week for the 10th time
since the start of 2022 but sig-
naled it might be done raising
rates for now.

Housing is one of the most
rate-sensitive economic sec-
tors, and the housing-market
slowdown since early 2022 has

been one of the main ways that
the Fed�s actions have directly
affected consumers.

Even some people who can
accept higher mortgage rates
are staying put because they
are struggling to find some-
thing to buy. Julie and Aidan
Booth expected to live in their
three-bedroom home in East
Rutherford, N.J., for about five
years when they bought it in
late 2019. Since then, they�ve
had a second child and both
switched to fully remote and
hybrid working schedules,
prompting them to want more

in six days, said Mahmoud
Ijbara, the real-estate agent
who listed it. The house is un-
der contract for about
$150,000 over the asking price,
he said.

�The low inventory is what�s
driving the prices up,� he said.
�A lot of buyers are really pan-
icking right now.�

A healthy housing market
has between four and six
months of supply at current
sales rates, economists say. The
existing-home market, which
makes up most of the housing
market, hit a record low 1.6
months� supply in January
2022 and stood at 2.6 months�
supply in March of this year,
according to NAR. The smaller
new-home market is more am-
ply supplied, at a seasonally
adjusted 7.6 months in March,
according to the Commerce
Department.

The shortage of supply in
the housing market has been a
growing issue for years. Fol-
lowing the subprime-mortgage
crisis, many builders went out
of business and others sharply
cut back on spending and new
construction.

The problem worsened
starting in 2020, when record-
low mortgage rates and a pan-
demic-driven increase in re-
mote work prompted buyers to
rush into the market and snap
up primary homes, vacation
homes and investment proper-
ties. Home builders ramped up
construction but struggled to
meet demand due to volatile
material costs, labor shortages
and supply-chain issues.

That sales boom, along with
a huge wave of homeowners
who refinanced their mort-
gages, locked in millions of
homeowners to low-rate, long-
term loans. Among people
planning to sell their homes
and buy new ones in the next
12 months, about 56% plan to

space sooner than they ex-
pected.

The family started house
hunting at the start of the year.
They would be able to afford a
higher mortgage rate, Mrs.
Booth said, but they are sty-
mied by the lack of supply.

�The last three weeks, there
has been nothing new in our
town� that met their criteria,
she said. �There�s just no in-
ventory.�

Opening for builders
The housing scarcity is good

news for home builders, who
struggled to find customers for
much of 2022 with mortgage
rates rising but reported stron-
ger-than-expected demand in
the first quarter. Newly built
homes made up about one-
third of total single-family
homes for sale in March, up
from a historical norm of 10%
to 20%.

�If somebody does want a
home at [either higher or
lower price points], new con-
struction is where they can
find it right now,� said Jessica
Hansen, vice president of in-
vestor relations and communi-
cations at D.R. Horton, the big-
gest home builder by volume,
in an April earnings call.

The current market could
also be a boon to remodeling
companies. Rachael and Aaron
Wyley, who have owned their
Sacramento, Calif., house for
almost 10 years, have consid-
ered moving to another house
with space for Mrs. Wyley�s
mother. But prices were either
too high or mortgage rates too
steep. Instead, they are saving
up to remodel to add an in-law
unit.

�We would break down the
math of it and look at what we
would put down, on top of how
much we would get from the
house selling,� Mr. Wyley said.

�We�d have enough to make the
monthly payments but not
much else.�

There will always be home-
owners who have to move due
to life events like death, di-
vorce or job relocations, and
others who don�t view current
mortgage rates as an obstacle.
Many retirees and remote
workers opt to move to
cheaper housing markets,
where lower prices can offset
the effect of higher rates.
About 38% of owner-occupied
housing units have no mort-
gage, according to Census Bu-
reau data. And about 27% of
March existing-home sales
were purchased in cash, ac-
cording to NAR.

Many homeowners who
have lived in their houses for
years have also built up equity
they can use toward down pay-
ments on their next homes, re-
ducing the size of their loans.
U.S. homeowners had $270,000
more equity on average in the
fourth quarter of 2022 than
they did at the start of the
pandemic, according to CoreL-
ogic.

How long the mortgage rate
lock-in effect will last is hard
for economists to say. Mort-
gage rates have never climbed
as quickly as they did in
2022.

As the gap widens between
homeowners� existing mort-
gage rates and the prevailing
rate, moving slows down, ac-
cording to a March working
paper by Julia Fonseca at Uni-
versity of Illinois at Urbana-
Champaign and Lu Liu at the
University of Pennsylvania�s
Wharton School. The paper
also found homeowners with
low locked-in mortgage rates
are less likely to relocate for
higher-paying jobs.

Ryan and Megan Carrillo
bought their first home in
Phoenix in 2020 for $320,000,
locking in a 2.75% fixed mort-
gage rate for 30 years.

Last year, after Mr. Carrillo
got a higher-paying job, they
wanted to upgrade to a nicer
house in the $600,000 to
$700,000 price range. When
they started looking in January
2022, they planned to pay
about $3,000 a month for a
new house, but they backed
out of the market after their
expected payments ballooned
to more than $4,000 by Sep-
tember.

The Carrillos now plan to
stay in their house for about
five more years and then turn
it into a rental property when
they move out of state.

�I�d love to keep it forever
and not sell it,� Mr. Carrillo
said. His ultralow mortgage
rate, he added, is �too good to
give up.�

2021�and don�t want to give
that up to take on a new mort-
gage with a rate about 3 per-
centage points higher, espe-
cially when home prices in
their area haven�t come down
much.

The type of home they
would want to buy would cost
them about $1,100 a month
more than they currently pay,
Mr. Naatz said. �I don�t feel
comfortable paying what I still
think is an inflated price for a
home, and on top of it paying
twice the interest rate,� he
said.

As of March 31, nearly two-
thirds of primary mortgages
had an interest rate below 4%,
according to mortgage-data
firm Black Knight. About 73%
of primary mortgages have
fixed rates for 30 years, Black
Knight data show. The average
rate for a new 30-year fixed
mortgage was 6.39% in the
week ended May 4, according
to Freddie Mac.

The mortgage-rate factor is
leaving some people in houses
that aren�t a good fit, whether
it�s a growing family without
enough bedrooms or aging
homeowners with too much
space, or dissuading people
from relocating for jobs or
other opportunities. Some peo-
ple that wanted to sell in 2022
or 2023 shelved their plans.

As current homeowners stay
put, �the movement up the lad-
der is sort of grinding to a
halt,� said Sam Khater, chief
economist at Freddie Mac. �It�s
getting much harder for first-
time home buyers to jump into
the market because of the lack
of supply.�

Half the listings
In April, there were about

half as many homes for sale as
in April 2019, though there
were more listings than in
April 2022, when they were
near record lows, according to
Realtor.com.

The number of homes newly
listed on the market in April
fell about 21% from a year ear-
lier, an indication that sellers
are holding back even during
the normally busy spring
home-buying season.

The constrained inventory is
a key reason why home prices
haven�t fallen much, even
though higher mortgage rates
have pushed many buyers to
the sidelines.

The median existing-home
sale price in March slid 0.9%
from a year earlier, according
to the National Association of
Realtors. Existing-home sales,
meanwhile, fell 22% in March
from a year earlier.

It�s a �unique market condi-
tion,� said Lawrence Yun,
NAR�s chief economist. �Sales
are down and even prices are
down in some areas, yet from a
buyer�s perspective it�s hard to
get that home, because they
are competing with other buy-
ers.�

Frenzied bidding wars are
still common in parts of the
country, especially for moder-
ately priced homes that appeal
to first-time home buyers. In
Clifton, N.J., a New York City
suburb, a two-family house
that listed for $449,000 in
early April received 120 offers
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About two-thirds of primary mortgages�most of which are
30-year �xed-rate loans�have an interest rate below 4%.
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Active listings

New listings

has spawned group binge-
watching to catch up on early
episodes. Others have created
fan art that mimics a movie
poster of �The Lord of the
Rings� and watch-party bingo
cards with squares for �awk-
ward flashback,� �dramatic pi-
ano chord progression� and
when a character is fired.

Facebook parent Meta Plat-
forms is another company that
has recast its compliance
training videos as a TV show.
In a pilot episode that
launched last year, Bianca, a
newly hired Meta engineer,
struggles to finish a fictional
game called �Zombies vs. Ro-
bots� ahead of the PAX West
gaming convention.

The drama begins when
John, a third-party app devel-
oper with a flimsy moral com-
pass, pushes Bianca to speed
up development by bending
Meta�s rules on handling user
data. �I felt like I was watch-
ing a Netflix show,� said Holly
Oegema, a real-life Meta soft-
ware engineer who binge-
watched the entire series.

Modern compliance training
began in the 1990s, when the
Justice Department changed

its sentencing guidelines to
underscore the importance of
training employees about rele-
vant laws and regulations.

Companies quickly learned
that if they were caught
breaking the law, they might
avoid penalties if they could
show they had told employees
not to do it. Rather than just
flooding employee inboxes
with reminders to watch com-
pliance videos, Microsoft and
Meta hope people will tune in
to see what happens next.

To make �Trust Code� more
like a TV show, its writers at
Microsoft put Mr. Badoo�s
character Nelson and his fic-
tional colleagues into ethical
situations where the right an-
swer isn�t always clear.

In season one, Nelson, a fic-
tional software engineer, im-
properly uses customer data
to train an artificial-intelli-
gence model. After the secu-
rity breach is reported by a
co-worker, Nelson is disci-
plined and his future at Micro-
soft hangs in the balance. In
season two, a startup that gets
wind of Nelson�s model ac-
cuses him of stealing its intel-
lectual property, further im-

periling his future at the
company.

The fallibility of Nelson,
part of his charm, was a chal-
lenge to the show�s writers:
Given all the egregious behav-
ior, should Microsoft fire him?
Rather than decide, they cre-
ated confidential employee
polls on Yammer, the com-
pany�s messaging system.

Once-friendly workers
joined warring camps, roughly
divided between �#TeamNel-
son� and �#NelsonMustGo!�
said Scott Hanselman, a devel-
oper community manager at
Microsoft. �You would meet
your co-workers and have an
argument: �You think Nelson
should stay? We can�t be
friends now,� � he said.

Microsoft President Brad
Smith joined the debate. After
a chance run-in with Mr. Ba-
doo at a Microsoft cafe, he
opined on LinkedIn that Nel-
son should have asked for help
right away. �Problems don�t
get better with age!� he wrote.

Mr. Badoo says he is
stopped for selfies during vis-
its to the company�s headquar-
ters in Redmond, Wash. Some
employees think he works
there. �What building are you
in?� they ask. Mr. Badoo plays
along. �My name is Nelson
when I�m on campus,� he said.
�Once I leave Microsoft cam-
pus, I�m Devin. I�m nobody.�

That fiction was partly
shattered when a Microsoft
employee found him working

his day job at a Warby
Parker store in Seattle.
Soon, others trickled in
to take photos. Some
didn�t want to believe it.
�It�s one of those things
where you don�t want to
give away who Santa
Claus is,� Mr. Hanselman
said.

Jeremy Peach, a Mi-
crosoft employee at the
company�s Charlotte,

N.C., office, came to work one
Halloween wearing a �Nelson�
nametag and toting a manila
folder with the words �Stolen
Customer Data.� He got a
grand welcome. �Sad to say,
after five years, that�s proba-
bly the most successful thing
I�ve done at Microsoft,� Mr.
Peach said.

Not everyone is a fan. One
detractor tweeted that he
found it �memorable mostly
because of how bad it was.�

To boost his acting career,
Mr. Badoo relocated with his
wife from Seattle to Los Ange-
les a couple of years ago.
While home, in between
watching the couple�s 1-year-
old twins, Mr. Badoo sets up a
ring light and does remote au-
ditions for such TV commer-
cial roles as a window washer
or a spokesman for flea-and-
tick medication. Then he is
back to changing diapers.

When Mr. Badoo returns to
Seattle to shoot new seasons
of �Trust Code,� he gets a
glimpse of life as a TV star.
�Sometimes it will hit me
when we�re filming on set.
�What is this? How did we get
here?� � he said.

For employees at most
companies, sitting through
training videos every year is
about as welcome as a tooth-
ache. �Trust Code,� with its
recurring characters and end-
of-season cliffhangers, is rede-
fining the genre. Since launch-
ing in 2017, it has inspired
watch parties and T-shirts
with Mr. Badoo�s image.

�Current status: #Sobbing
while watching #Microsoft
standards of business con-
duct,� one fan tweeted. Em-
ployees got a chance to bid for
a walk-on role at the com-
pany�s annual charity auction.

�Trust Code,� slated to run
for only two or three years, is
now headed into season seven.
New employees aren�t re-
quired to watch older seasons,
but the buzz about the show

ContinuedfromPageOne

Microsoft
Goes
Hollywood

Office theatrics

�I�d love to
keep it forever
and not sell it,�
Mr. Carrillo
said. His low
mortgage rate,
at 2.75%, he
added, is �too
good to give
up.�

Ryan Carrillo, with Megan
Carrillo in Phoenix.
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FROM PAGE ONE

�I don�t feel
comfortable
paying what
I still think
is an inflated
price for a
home, and
on top of it
paying twice
the interest
rate.�

Isaac Naatz, with Emily
Naatz and their daughter
in Cottage Grove, Minn.
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troduced $499 Pixel 7a, which has
an impressive camera.
For the Fold�s price, I was disap-

pointed that its camera system
didn�t get a bigger upgrade.
The Pixel Fold does have five

cameras, however. There are three
in the back: a normal, ultrawide and
5x telephoto camera. There�s one on
the exterior �front� screen: a 9.5-
megapixel selfie camera. And you�ll
find yet another 8-megapixel cam-
era on the interior screen, meant for
video calls.
Another point for foldables: high-

resolution selfies. When you unfold
the screen, you can hold it with the
interior dual-screen pointed away.
With the �front� screen and the
rear-facing camera array pointed at
you at the same time, you can take
a well-framed selfie with the nicest
cameras.

Time to fold?
The case for these expandable de-
vices with bendy screens is getting
stronger. That said, they�re still
priced mainly for enthusiastic early
adopters who want a big screen
wherever they go.
Google is now accepting preor-

ders for the Pixel Fold, which will
ship in June. A Verizon spokesman
said the device will be widely avail-
able at the carrier on June 27.
Foldable fans who are ready to

dive in might like the clean, bloat-
ware-less version of Android found in
a Pixel Fold. But they may want to
see what Samsung has in store in
August, when the next Galaxy Z Fold
is due. Sorry, Apple people, there�s
still no buzz of an iFold in the works.

�Dalvin Brown
contributed to this article.

Fold�s 7.6-inch expanded screen, in-
cluding YouTube, Gmail and Meet.
Several third-party apps, such as
Spotify, Zoom and Minecraft, will
also be Fold-ready.
Some optimized apps will be ex-

clusive to the Pixel at first, including
a Live Translate mode that uses
both screens. You will see what the
other person is saying, in your pre-
ferred language, on the interior
screen facing you. They will see
what you are saying, in their lan-
guage, on the exterior screen. (The
app will be fully functional after An-
droid 14 launches this fall.)
You can also run multiple apps

side by side. Dragging and dropping
photos into a messaging app went
smoothly, but we plan to test this
more extensively with other file
types. I would use the heck out of
the tabletop mode, where half the
screen is flat on the table and the
other half is propped up. It�s great
for watching videos, reading articles
or taking hands-free photos.

More money, more cameras
You could turn the Pixel Fold into a
mini laptop, with a keyboard on one
side of the screen and an app with
text input propped up on the other
side. It isn�t a laptop replacement�
typing on the world�s tiniest laptop
would only be fun for minutes, not
hours�but it costs as much as one.
The Pixel Fold starts at a whop-

ping $1,799, the same price as Sam-
sung�s Galaxy Z Fold 4. Google�s
nonfolding phone options are the
$899 Pixel 7 Pro and the newly in-

Google�s Pixel Fold looks like a
regular phone from the outside. Flip
it open to expand the larger screen.

G oogle�s new Pixel Fold looks
like a regular, schmegular
phone from the outside. You

know, a rectangular slab of glass
with a camera on the back.
But you can open it like a book to

reveal a bigger screen on the inside.
On Wednesday, Google announced

its first flexible-display phone at the
company�s annual I/O developers
conference in Mountain View, Calif.
Even though we haven�t tested it

yet, I�m intrigued. Samsung has had
folding phones for years, and I was
never convinced of their appeal. I
couldn�t come up with a reason to
lug around a mini tablet. But with
Google�s relatively thin, hand-
friendly model entering the fray�
bringing along practical gimmicks
like a dual-screen face-to-face
translation app�folding phones are
starting to make sense.

Slimmer than Samsung
The Pixel Fold improves on some of
the latest Samsung Galaxy Z Fold�s

PERSONAL TECHNOLOGY

A Thin
Foldable
Offers
AI Tricks
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eler and you�ve got no bag and you
know the airport,� he says.

Jason Mudd, chief executive of
a Florida-based public-relations
firm, travels frequently for public
speaking and fits that profile.
When he can�t fly nonstop from
Jacksonville, he says his eyes go
straight to connecting flights with
the shortest layover.

His is a house divided, though.
Mr. Mudd�s wife of 25 years,
Tabitha Mudd, gets anxious about
anything under an hour, he says.

Another record summer
travel season looms,
and with it the ultimate
airport endurance test:
sprinting to the gate for
your connecting flight.

Stefanie Plumley, a high-school
theater teacher in Claremont, Ca-
lif., isn�t flying to Europe until
mid-June. She�s already sweating
her 90-minute layover at London
Heathrow. She says she worked
herself into a tizzy asking other
travelers if that was enough time.
The conflicting answers left her
shrugging her shoulders.

The layover question is one of
those travel topics that divides us,
like what to do with window shades
and seat reclining. Airports and air-
lines give travelers guidelines, but it
really comes down to personal risk
tolerance, especially during busy
stretches. One traveler�s timesaver
is another�s source of pure anxiety.

Adding to the complex equation
are shiny new airport terminals
with longer-than-usual walks and,
in some cases, fewer moving side-
walks.

Airlines fuel the debate, selling
tickets with little wiggle room be-
tween flights. For a June trip from
Milwaukee to Boston, American Air-
lines offers a flight with a 37-min-
ute connection at its crowded hub
in Charlotte, N.C. Delta Air Lines�
fastest itinerary between Chicago
and Orlando, Fla., in June, as la-
beled on its website, has a 40-min-
ute connection in Atlanta, the busi-
est U.S. airport. The fastest
Southwest Airlines flight
from Phoenix to Hartford,
Conn., in mid-July has a
50-minute layover at Chi-
cago Midway.

No regulations or indus-
try standards dictate limits
on connection times. Air-
lines set minimum connec-
tion times when building
their schedules based on
airports, domestic or inter-
national route, aircraft
type and other factors.

American Airlines has a
minimum 25-minute con-
nection time on domestic
flights through Phoenix,
the shortest of any hubs.
That�s because its flights
are in two nearby wings of
the same terminal, says
Brian Znotins, senior vice
president of network planning.

In contrast, a passenger flying
into New York�s John F. Kennedy
International Airport on a non-
partner airline and connecting to
an American flight with a terminal
change will see a minimum con-
nection time of about three hours,
he says.

Airport speed demons
Why sell tight connections in the
first place? Mr. Znotins says it�s
about giving travelers choice. (Plus,
he notes, flights often arrive early,
giving passengers extra time.)

�Here�s a nice, efficient connec-
tion if you are really a savvy trav-

�When we get on a
flight and she sees that it�s
a short layover, she gives
me the look,� he says.

Mr. Mudd says he
doesn�t worry much about
being stranded, because he
flies early in the morning
and can usually catch a
later flight. The airline
wouldn�t sell the connec-
tion if it didn�t think it
was possible, he reasons.

Flight attendants oc-
casionally ask passengers
to stay seated upon land-
ing to help those with
tight connections, but
we�ve all seen the usual
rush for the exit. That
courtesy is so rare, I told
a seatmate I was stunned
when passengers heeded

the announcement on a recent de-
layed flight into Dallas.

American�s Mr. Znotins says
minimum connection times stem
from detailed data the airline
tracks on the rate of passengers
who miss connections.

If the missed-connection rate
creeps above 2%, he says, Ameri-
can usually bumps the minimum
connection time if the causes are
outside its immediate control, such
as customs processing times.

United Airlines added 10 min-
utes to its minimum connection
times at Newark, N.J., in November
and Denver in January owing to
airport-expansion projects, spokes-

woman Christine Salamone says.
Under 1% of United�s flights

have scheduled connection times of
40 minutes or less, she says. The
airline has introduced technology
that scans incoming flights for pas-
sengers with tight connections to
see if the next flight can be held
without hurting other travelers�
plans. That process helps 2,000
travelers make their connections
daily, United says.

A more cautious approach
Nick Kamireddy, a director of
healthcare partnerships for a data-
analytics firm in Boston, made a
sport of cutting it close before the
pandemic.

He�d happily book 35- to 40-min-
ute connections, especially on Delta,

because of his elite frequent-flier
status. A few years ago, a delay left
him dangerously close to missing a
connection in Minneapolis. Because
of his status, Delta picked him up in
a Porsche and drove him on the tar-
mac to the next plane as it was
about to close its door.

He says he�s avoided the tightest
connections in the past six months
in favor of layovers closer to an
hour, given the well-documented
strains on the airline industry.

�The system hasn�t felt as reli-
able with connections,� he says.

Susan Harris, a life coach in San
Diego, swore off short layovers sev-
eral years ago after a delay out of
Montana nearly caused her to miss
her connecting flight in Seattle.

�I had to run from one plane to
another in Sea-Tac, and I was car-
rying a big carry-on,� she says, re-
ferring to Seattle-Tacoma Interna-
tional Airport. �I don�t ever want
to do that again.�

Ms. Plumley, the California
teacher, describes herself as �the
person who shows up at the air-
port four hours early.� She only
booked the British Airways flight
with a 90-minute London connec-
tion because the flight times
worked best.

Her flight to Germany is the
last of the day, so she already has
a plan B if things go awry: check-
ing into her favorite airport hotel.

�After 11 hours of travel, it�s not
going to be the worst thing in the
world,� she says.

Is Your Connection Too Close?
Big crowds and large new terminals raise the stakes for people rushing to make that next flight

Susan Harris has sworn off short
layovers. Stefanie Plumley, right,
hopes her trip will go smoothly.

weird quirks. The exterior�aka
�front��screen on the Samsung
model is long and skinny. It�s where
you would type responses to most of
your texts, and because of that, the
keyboard can feel cramped. The Pixel
Fold�s front display is wider, like ones
on regular non-folding phones, mak-
ing it more comfortable to type on.
There�s also a nagging design is-

sue on the Samsung that isn�t on
the new Google phone: The Sam-
sung Galaxy Z Fold�s two screen
halves don�t lie flat when folded,
leaving a small gap where the hinge
is. The Pixel Fold�s screens are flush.
When opened, the Pixel Fold has

a big black border around the large
interior screen. While some may be

disappointed, I see it as a plus: The
bigger bezel makes the phone easier
to hold in tablet mode.
Google says the Pixel Fold is the

thinnest foldable phone, at least in
the U.S., U.K., Germany and Japan,
where the device will be sold in
June. The difference is millimeters�
a closed Galaxy Z Fold is 15.8 mm at
its thickest point, while the Pixel
Fold is 12.1 mm. That�s still like two
Hershey�s bars stacked on top of
each other, so it isn�t exactly sleek.

Parallel processing
What is all this screen good for, ex-
actly? Seeing the big picture�liter-
ally. Google optimized most of its
Android apps to work on the Pixel
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Time for tennis�
someday
Catherine Smith Licari, founder of
a small-business consultancy
called Cash Flow for Creatives,
carries a card emblazoned with
the phrase �work-life balance� in
her wallet because, she says, it�s
one of her core values.

So, what does she do for fun?
Ms. Smith Licari, 34, is thinking

of signing up for tennis. She bought
a racket last weekend and figures
she�ll slow down and have more
time for nonwork activities in six
months. Then again, she told herself
the same thing six months ago.

While Ms. Smith Licari encour-
ages her few employees to unplug
and avoids contacting them after

As a daughter of immigrants,
Ms. Kejriwal says she feels driven
to professional achievement by
her parents� sacrifices, so work is
usually foremost in her mind.
Still, she says she admires peers
who appear to break free, men-
tally or geographically by living
the #vanlife.

All for show
Plenty of people feign work-life
balance, several other young pro-
fessionals told me. They make a
show of setting limits or post rec-
reational photos on social media
to suggest that they have robust
personal lives when, in reality,
they�re just as consumed by their
jobs as everyone else.

Josh Lospinoso, the 36-year-old
chief executive of cybersecurity
firm Shift5, says he learned the
concept of performative balance
when he was a Rhodes scholar at
the University of Oxford.

�It�s this idea that if you�re up
late at night studying and you�re
not out at the pub, then you�re a
try-hard and that�s not an admira-
ble quality,� he says.

He sees the same dynamic at
play in the workplace, where it�s
cool to be young and successful
but decidedly uncool to look like
you do well by giving everything
to your job.

Daniel Zauderer, executive di-
rector of Grassroots Grocery, a
New York City nonprofit, took a
few days off this month to hike in
the Catskills. In the fresh moun-
tain air, he says, he was already
planning the LinkedIn post he
would write about the importance
of taking breaks�which he seldom
does.

Mr. Zauderer, 35, ran a mara-
thon last fall but says training was
more like an extension of work
than a hobby. He did it to raise
about $60,000 for his organiza-
tion, which he started as a side
hustle in 2020 while teaching
sixth-grade humanities in the
Bronx. He quit teaching a year
later and poured those hours onto
what he was already putting into
the nonprofit. So he still works
the equivalent of two full-time
jobs.

Sometimes he wishes he could
be more like peers who treat work
like one small piece of their iden-
tities, or claim to.

�There�s just something within
me that doesn�t allow that,� he
says. �I envy people that can do it.�

Y our soap could be
making you seem
tastier to bloodsucking

mosquitoes.
Washing with certain

brands of soaps made some
people more attractive to a
species of mosquito that
spreads yellow fever, Zika,
dengue and chikungunya vi-
ruses in a study published
Wednesday in the journal
iScience. One soap, Native
Coconut & Vanilla Body
Wash, made people less at-
tractive to mosquitoes, the
study said.
Previous studies

have established that
a person�s smell can
be more or less at-
tractive to mosqui-
toes. This study added
the effect of personal-
care products to the
mix. The scents of
some of the soaps ap-
peared to amplify
some peoples� natural
appeal to the bugs,
the study showed.
�Smell is critical in

how mosquitoes find
us,� said ClØment
Vinauger, an assistant
professor of biochem-
istry at Virginia Tech
and co-author of the study.
Four people tested each

of the four soaps: Dial Body
Wash Marula Oil, Dove Deep
Moisture Nourishing Body
Wash, Simple Truth Organic
Honey Blossom Baby Sham-
poo and Body Wash, and the
Native body wash. Dr.
Vinauger and his colleagues
picked them because they
are among the most popular
brands in the U.S. Their man-
ufacturers didn�t respond to
requests for comment.
The participants washed

one arm with a particular
soap then wore nylon
sleeves on both arms for an
hour. The sleeves were ex-
posed to mosquitoes in a lab
and researchers counted
how many landed on each.
Three study participants

were found to be �mosquito
magnets.� Their natural body
odors�captured in a nylon

A 2022 study in the jour-
nal Cell found that some
people�s natural odors make
them mosquito magnets. A
person�s genetics, diet and
the bacteria in and on their
bodies influence their smell
and attractiveness to mos-
quitoes, researchers said.
The degree to which a

soap made people more or
less attractive to mosqui-
toes varied in the study, Dr.
Vinauger said. That suggests
mosquitoes were responding
to not just soap but the way
it interacted with partici-
pants� natural body odors,
Dr. Vinauger said.
Using computational anal-

ysis of the ingredients in the
soaps that attracted and re-
pelled mosquitoes, the re-
searchers also concocted

chemical mixtures they pre-
dicted would attract or repel
mosquitoes and tested them
on a fifth person. More than
95% of mosquitoes chose
the blend designed to at-
tract them over a nylon
sleeve exposed only to an
unwashed arm, while 95%
chose a sleeve unexposed to
mixtures over the blend de-
signed to repel them.
The attractive blend in-

cluded scents reminiscent of
lilacs and tropical fruits,
while the repellent mix con-
tained aromas of bourbon
and almond extract.
Dr. Vinauger said the

study was limited by its
small size and needed to be
replicated with more soaps,
people and mosquito spe-
cies. Such research could
help develop more effective
mosquito baits or repellents,
mosquito experts said.

sleeve worn on an unwashed
arm�attracted more mosqui-
toes than an unused nylon
sleeve, the researchers said.
Three of the soaps�the

Dial, Dove and Simple Truth
varieties�made the partici-
pants more attractive to
mosquitoes compared with
their unwashed odor, the
study found. Only the Native
soap made participants less
attractive to mosquitoes.
The researchers said the Dial
and Dove soaps contained
chemical compounds associ-
ated with smells that appear
to be attractive to mosqui-

toes, while the Native soap
contained compounds associ-
ated with scents that
seemed to be more repellent.
Of the thousands of mos-

quito species, only a handful
are specialized to target hu-
mans. Aedes aegypti is
among the most dangerous.
At least 100 million people
worldwide are sickened each
year with dengue and some
40,000 die from the disease,
said the Centers for Disease
Control and Prevention.
Female Aedes aegypti

mosquitoes need the nutri-
ents in blood to produce
eggs. They find people to
feed on by detecting carbon
dioxide, research suggests.
Once close to prey, they ap-
pear to use smell to choose
who to bite, research shows.
�We�re not equal in how

much we attract mosqui-
toes,� Dr. Vinauger said.

Mosquitoes Love You.
It Could Be Your Soap.

A person�s smell can be more or less attractive to mosquitoes.

BY DOMINIQUE MOSBERGEN

hours whenever possible, she
makes herself available to clients
at any time.

Perhaps that�s the price of en-
trepreneurship, but rank-and-file
workers with structured hours say
they, too, fail to protect personal
time, despite their best efforts.

Ishani Kejriwal, 26, works for a
software company in Chicago and

is so committed to the idea of
work-life balance that she mutes
job-related notifications on her
phone.

Go ahead, send her a Slack
message at 8 p.m. on Tuesday or
an email on Saturday. She won�t
see it until she opens her com-
puter during business hours. She
escapes the pings and dings of
round-the-clock alerts, yet work
still lives in her head, rent-free.

�I can set boundaries around my
hours, but I struggle with setting
boundaries around my emotions,�
she says. �My friends and I talk
about work a lot. We think about
work a lot. We feel the pressure of
having to work, and we�re not able
to make time for other things.�

�We feel the pressure
of having to work, and
we�re not able to make
time for other things.�
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E arly-career profession-
als prize work-life bal-
ance. Turns out many
are bad at it.

The youngest people
in the office say the

peers they most admire carve out
personal time and live life on their
own terms. Fancy titles and fat
salaries are far less impressive, ac-
cording to Deloitte�s annual survey
of millennials and Gen Zers,
shared with The Wall Street Jour-
nal ahead of next week�s release.

Yet those young professionals
are roughly twice as likely to say
their jobs are important to their
own sense of identity as they are to
define themselves by hobbies, vol-
unteering or exercise. They applaud
friends and co-workers who priori-
tize self-care or take that backpack-
ing sabbatical to Europe. Then they
answer another weekend email
while their Peloton gathers dust.

�My peers who use their vaca-
tion days and set their out-of-of-
fice reply�I am their biggest
cheerleader,� says Stephanie
McCarty, chief marketing officer of
real-estate development firm Tay-
lor Morrison in Scottsdale, Ariz.
�But it is so hard to put that into
practice for myself.�

Ms. McCarty, 38, says she
sometimes dreams of being rein-
carnated as a yogi. For now, she
works 60-hour weeks and settles
for yoga classes on Thursday
nights and Sunday mornings.

Though today�s young profes-
sionals say they generally don�t
value hard work as highly as their
predecessors, according to a re-
cent Wall Street Journal-NORC
survey, many nevertheless fixate
on success. Work-obsessed 20- and
30-somethings say the recession of
the aughts and the pandemic have
contributed to a sense that their
financial and life goals could be
unattainable if they don�t chase
wins while they can.

They add that their cohort�s
overall aversion to hustle culture
makes their brand of careerism
unique. Their parents took pride in
grinding, but they feel guilty for
not setting boundaries. It�s hard
for them to square their ethos of
you-only-live-once with the over-
time required to crush it at work.PH
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Work-Life Balance Is
Easier Said Than Done
Young professionals pledge admiration for peers who carve out

personal time, then fail to do the same for themselves

In Iraq, Latoya Lucas�s vehicle was hit by a rocket-propelled grenade.
While severely injured, her resilience and perseverance pulled her through.
Today, she speaks to veterans, using her story to touch hearts and change
lives. Each year, DAV helps more than a million veterans like Latoya in
life-changing ways � helping them get the benefits they�ve earned.
Support more Victories for Veteransfi. GO TO DAV.ORG.

MY VICTORYMY VICTORY
IS HEALING THE HURT
TO HELP OTHER VETERANS.

I AM A VETERAN.
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gence coincides with the illegal ar-
rival, in 1858, of a slave ship carry-
ing more than 400 Africans, over
100 of whom were sent to Edge-
field, where many became potters.
These magical face-jugs, imbued
with spiritual elements and sym-
bols of African art, religion and
culture, closely resemble minkisi,
or ritual objects that, like Edge-
field pottery, also contain kaolin. A
rich, natural deposit available in
both Edgefield and the Kongo king-
dom, kaolin was sacred and medic-
inal to Africans, who employed it
to facilitate communication be-
tween the living and the dead.

The face-jugs often have promi-
nent, curving eyebrows and ears;
bulging, spherical eyes; wide-open
mouths with rows of bared, white
teeth. Spouts rise from their
crowns, and curving handles, like
ponytails, jut from their posteriors.
They look startled, powerful, comi-
cal or frightening. They display the
singularity of jack-o�-lanterns and
the guardian presence of gargoyles.
A torn matchbook, attached to the
interior shoulder of one face-jug (c.
1850-80), suggests it was used for
ritualistic healing.

Welcome related works in �Hear
Me Now� include an imposing,
mixed-media, carved-wood Kongo
power figure (c. 1850) that bristles,
like a martyred St. Sebastian, with
dozens of iron nails, spikes, shards
and blades. Also appreciated are
two earthenware vessels: a sublime
�Bowl� (c. 1500), by an unrecorded
Woodlands potter; and the gor-
geous, veined �Cupid Jug� (2000),
by Catawba Indian Nation potter
Earl Robbins (1923-2010). MFA
Boston edifies us further with an
illustrated timeline, a section de-
voted to kaolin and video inter-
views with Drake�s descendants.

In New York, unfortunately, the
10 contemporary artworks (in-
cluded, according to Met wall text,
to address �our current moment of
racial reckoning�) crowded the
older works, making it seem like
the Edgefield potters weren�t
trusted enough to speak for them-
selves. Robert Pruitt�s large, illus-
trative drawings depicting staff
members from Boston�s MFA han-
dling face jugs came across as un-
necessary, rather than incorpo-
rated and in dialogue as they are
here; and most vessels, treated not
as sculptures in the round, were
displayed against walls. In Boston,
everything is better.

�Hear Me Now� is co-curated by
the Met�s Adrienne Spinozzi; Jason
Young, of the University of Michi-
gan; and Ethan Lasser, of MFA,
Boston. It travels to Ann Arbor�s
University of Michigan Museum of
Art and Atlanta�s High Museum of
Art. Let�s hope that future venues
mimic not the Met but Boston�s in-
stallation, which underscores the
power of presentation.

Hear Me Now: The Black Potters
of Old Edgefield, South Carolina
Museum of Fine Arts, Boston,
through July 9

Mr. Esplund, the author of �The
Art of Looking: How to Read Mod-
ern and Contemporary Art� (Basic
Books), writes about art for the
Journal.

ART REVIEW

A Clay Legacy
Of Slavery
A show gathers sculpted vessels by black artists

BY LANCE ESPLUND
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Yet her music doesn�t sound aca-
demic. Rather, it expresses the ca-
sual ease and deep empathy that
characterize today�s most adventur-
ous musicians in collaboration.
Above all, it projects a translucent
beauty that seems at once tender
and defiant.
�Mystery Suspended,� which

opens her new release, �Apertures�
(Ropeadope, out now), nearly floats
into being, carried first by Stephan
Crump�s bowed bass and spare fig-
ures from Utsav Lal�s piano and
Miles Okazaki�s guitar. Soon, there
are fragmented phrases from Adam
O�Farrill�s trumpet and Anna Web-
ber�s tenor saxophone, and bursts of
rhythm and resonant tones from Ms.

Swaminathan�s drum. Threaded
through these sounds are words,
written by Ms. Swaminathan and
sung with an unusual combination
of breathiness and strength by Ga-
navya, who is among modern mu-
sic�s most compelling vocalists and
Ms. Swaminathan�s closest musical
associate: �I will tell nobody where
I�m from / Mystery suspended, in the
air hung.�
Ms. Swaminathan�s music fuses

disparate styles as a means of con-
structing or revealing identity. It
helps that some of her bandmates
are steeped in Indian traditions, and
that all of them are distinguished
composers and bandleaders on simi-
lar paths of discovery. That opening

pealing melody belies its multiple, in-
terlocking rhythms.
The more conventionally notated

score for one track, �Altitude,� came
with a colorful illustration. The start
of that piece�its thrumming bass
and chant-like vocal�suggests blues,
not of any particular locality but as
felt in many cultures. About halfway
in, a disarmingly lovely melody takes
shape, and gets passed from instru-
ment to instrument. The ensemble
then wrings drama from descending
figures as Ms. Swaminathan�s drum
sounds countermelodies, punctuation
and shifting rhythms. Here, as else-
where, she restlessly invents without
ever taking a conventional solo.
Ms. Swaminathan�s music is one

of ebbs and flows, of gathering and
dispersing forces. She favors re-
peated and overlapping phrases, and
fanfare-like passages. Each piece is
like a miniature suite; the whole re-
cording unfolds like chapters of a
story.
That story�s climax might be �Sur-

render Is Easier Said Than Done,� a
nearly 15-minute track based on
both a 16th-century bhajan, a devo-
tional song, that her mother used to
sing to her, and �The Illusion of Per-
manence,� her recent chamber-music
piece commissioned by the Los An-
geles Philharmonic. At first, as string
players tap their instruments� bodies
and Mr. Lal plucks inside his piano,
the band sounds like a set of tuned
drums, plus Ganavya�s voice. The
music grows pleading, then declara-
tive. Ms. Swaminathan�s lyrics, sung
by her near the end, ask, �Will you
hold my hand as we walk into the
sun?� She might be singing to her
fellow musicians and listeners, less
about a destination than a newfound
way to hear.

Mr. Blumenfeld writes about jazz
and Afro-Latin music for the Journal.

Rajna Swaminathan, above; her album �Apertures� is out now.

A
DR

IE
N

TI
LL

M
A

N
N

Rajna Swaminathan grew up in
Maryland, the daughter of im-
migrants from India. She is one

of only a handful of women who are
professional players of the mru-
dangam, a barrel-shaped, two-
headed drum crafted from jackfruit
wood and used in South Indian Car-
natic music. She is likely its only
practitioner improvising within en-
sembles at the forefront of what is
now commonly called �creative mu-
sic.�
A decade ago, while living in New

York, Ms. Swaminathan created an
intercultural ensemble of varying
configurations and personnel. She
sought to experiment with rhythmic
strategies and improvisational tex-
tures drawn from several traditions,
including jazz, and especially from
South Asian and African diasporas.
Her group�s name, Rajas, refers, she
said, to a Sanskrit word for �the hu-
man drive for creativity, action, and
transformation.� Its music reflects a
personal project she calls �Mangal,�
which transmutes her specialized
rhythmic vocabulary into a welcom-
ing framework for musicians from
any background, and encourages
players to, as she told me, �sit with
the ephemeral.�
If such activity sounds academic,

to an extent it is. Ms. Swaminathan
is on the faculty of the Claire Trevor
School of the Arts at the University
of California, Irvine. She earned her
doctorate as the first student admit-
ted to Harvard University�s program
in Creative Practice and Critical In-
quiry, directed by pianist and com-
poser Vijay Iyer. Her dissertation,
�Time, Virtuosity, and Ethics Other-
wise: Queer Resonances for
Diasporic Play,� charts both a per-
sonal journey and transcontinental
aesthetic shifts.

BY LARRY BLUMENFELD

Clockwise from top: an installation view of �Hear Me Now,� �Jug� (2022)
by Simone Leigh, and a face vessel (1867�1885) attributed to the Miles
Mill Pottery

Boston

It�s edifying to see the same ex-
hibition�reinterpreted, rein-
stalled�at more than one
venue. I first saw �Hear Me
Now: The Black Potters of Old

Edgefield, South Carolina� at New
York�s Metropolitan Museum of
Art. The show com-
bines historical ce-
ramic vessels,
sculpture and arti-
facts with contem-
porary ceramics,
sculptures and
drawings, mostly by
black artists.
Though fascinating
and affecting, it felt
like two exhibi-
tions, at odds,
rolled into one.
When I re-experi-
enced �Hear Me
Now� at the Mu-
seum of Fine Arts, Boston, it was
spacious, well-paced and inte-
grated�a very different encounter.

At its heart are approximately
50 alkaline-glazed stoneware ves-
sels: roughly 30 sizable jugs and
storage jars (some adorned with
painted garlands, figures, flora and
fauna); and about 20 small, hand-
modeled, high-relief-sculpted face-
jugs. Many of these 19th-century

vessels were created by enslaved
artisans who participated in every
aspect of their manufacture�min-
ing clay, felling lumber, construct-
ing kilns, making pots�in the nu-
merous industrial potteries in Old
Edgefield District, S.C. Most of the
artists remain unrecorded. One of
these gifted ceramists, David Drake
(c. 1800-c. 1870), is now well

known and fea-
tured here. A poet
and master potter
formerly known as
�Dave,� �Dave the
Potter� or �Dave
the Slave,� he�s
represented by a
dozen large, lid-
less, stoneware
jugs and storage
jars, as well as
some vessel frag-
ments.

Drake�s heavy
containers (some
more than 2 feet

tall, with capacities approaching 25
gallons) are impressive for their
scale, brute physicality, rough-
hewed beauty and sheer practical-
ity. Barrel-chested, virtually neck-
less and enormously wide-
mouthed, they are as squat as
sumo wrestlers. Their thick, rolled-
down lips are crude, wobbly. And
many sport pairings of horizontal,
crescent-moon- or ear-shaped han-

ARTS IN REVIEW

dles on their broad shoulders. A
few of Drake�s jars�including one,
from 1834, roughly 20 inches tall�
reach skyward and taper slenderly
and gracefully to their feet. But
most, firmly footed, suggest load-
bearing columns. One monumental
storage jar, from 1857, lists�as if
struggling under the burden of its
own mass.

These immense vessels (Drake
produced thousands) were begun
on the wheel and finished, with
coils, by hand. They are bold,
stout, grounded and earthen, not
just in color and texture�a rich ar-
ray of matte, satin, sandy and
glossy browns, russets, creams,
caramels and ochers�but in mate-
rial, weight and utilitarianism.
Spotted and streaked with dripped,
running glazes, and with the snak-
ing ridges of their coils rippling
beneath their surfaces, they speak
of mud and labor, usefulness and

restlessness. They�re compelling
because�like workhorses and folk
art�though beautiful, they favor
function.

Their utility extends to Drake�s
wry poetry. Although literacy
among enslaved people was crimi-
nalized and subject to corporal
punishment, Drake signed, dated
and incised verse on his pottery.
On one jar, from 1858, he instructs:
�This noble Jar = will hold, 20 / fill
it with silver = then you�ll have
plenty.� On another, Drake writes:
�Good for lard�or holding�fresh
meats = / blest we were�when pe-
ter saw the folded sheets / Lm may
3d 1859 / Dave� (�Lm� refers to
Lewis Miles, the pottery studio
owner). In Boston, Drake�s verse is
projected overhead on a hanging
circular screen.

Also extraordinary are the exhi-
bition�s hand-held face-jugs, made
by unrecorded artists. Their emer-

track�which develops in logical fash-
ion yet lacks an orienting rhythm,
and in which no one instrument
leads the others�hints at the muta-
ble and mysterious nature of identi-
ties in general.
Ms. Swaminathan spent much of

her youth traveling to India and
around North America, mastering
the mrudangam in traditional perfor-
mance settings. She studied classical
piano. She absorbed a jazz sensibility
first through its influence on Indian
film music and, later, alongside the
musicians she worked with when
she arrived in New York.
As do many musicians who de-

velop in non-Western traditions, Ms.
Swaminathan had, she once told me,
�a troubled relationship with nota-
tion.� This hasn�t stopped her from
composing for leading classical and
new-music ensembles. For her own
group, she devised alternative meth-
ods of representation. She gave her
bandmates a grid-like score for
�Precipice,� a composition whose ap-

MUSIC REVIEW

Sounds of Many Societies
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Jets quarterback
Aaron Rodgers

full release, the dynamic is
already shifting: The Jets
will play the Dolphins in the
league�s first game on Black
Friday. The showdown,
which will be streamed on
Amazon, isn�t technically
prime time because it will be
played in the afternoon but
was a hotly anticipated spot
as the NFL invades a new
day on the calendar.

The Jets being poised to
take center stage isn�t the
only new quirk in this year�s
scheduling.

In addition to the new
game on the Friday after
Thanksgiving, teams are also
now allowed to play twice,
instead of just once, on a
Thursday after playing on
the prior Sunday.

The Jets were one of the
early surprises of the 2022
season when they were 7-4
and in position snap their
streak of playoff misses.
Then they finished the cam-
paign in distinctly Jets-ian
fashion: they lost each of
their six final games.

While the Jets featured
one of the league�s best de-
fenses and some of the
brightest young talents in
the sport�wide receiver
Garrett Wilson and corner-
back Sauce Gardner won the
offensive and defensive
rookie of the year awards,
respectively�they had an
enormous problem at the
game�s most important posi-
tion. Zach Wilson, the quar-
terback they selected second
overall in 2021, was sup-
posed to solve that. Instead,
he was benched after play-
ing poorly and joined the
line of would-be saviors who
turned into disappointments
for the team.

That made acquiring a
veteran quarterback the
Jets� biggest offseason prior-
ity. Then, after Rodgers en-
tered a darkness retreat
thinking he might retire, he
decided afterward he wanted
to play for them. That pro-
duced a lengthy impasse be-
fore the Packers ultimately
shipped him off for a haul of
picks shortly before the NFL
draft.

Now the Jets� hopes for
2023 rest on Rodgers. And
however the experiment
turns out, it�s a good bet
that the entire country will
be able to watch it happen
during prime time. SE
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AARON RODGERS�S trade
to the New York Jets in-
stantly delivered a wave of
optimism that the future
Hall of Fame quarterback
will lift a woeful franchise
out of the abyss. This week,
he�s already delivering them
a different kind of win even
before the season starts:
coveted slots on the upcom-
ing season�s schedule.

The NFL�s schedule re-
lease, scheduled for Thurs-
day night, has turned into an
offseason holiday in the
football world.

For the past decade,
though, the Jets haven�t ex-
actly been able to celebrate
much. While they languished
on the field, the league and
its broadcast partners
weren�t keen on featuring
them.

Since 2012, the Jets ha-
ven�t played a single game
on a Sunday night, which is
typically the league�s most-
watched prime time slot.
The only other team that
wasn�t given a Sunday night
game during that period was
the Jacksonville Jaguars,
who play in one of the NFL�s
smallest markets. (The 2012

season was also the begin-
ning of an inauspicious era
on prime time for the Jets�
that was the season of the
�Buttfumble� during a late
game on Thanksgiving.)

It�s hard to blame the
league�s decision makers for
shunning the Jets: Their last
playoff appearance was in
the 2010 season. That�s not
just the longest drought in
the NFL by five years, it�s
the active record in major
American pro sports thanks
to recent playoff berths by
the NBA�s Sacramento Kings
and MLB�s Seattle Mariners.

The Jets haven�t been
completely shut out of prime
time, but they might wish
they had been: The team�s
6-20 record in its 26 night
games since 2012 is by far
the worst record in the
league in that span. The Jag-
uars had the fewest such
games, and the team with
the most in that span just
happens to be the one that
just traded their marquee
asset to New York.

Rodgers�s Green Bay Pack-
ers were on prime time dur-
ing the regular season a
league-high 57 times since
2012.

Even before the schedule�s

The Jets Look Ready
For Prime Time

BY ANDREW BEATON

jected to be subpar, or�according
to Mozeliak, the architect of the
roster�are hoping to give him
some time to acclimate to The Car-
dinal Way.

The central issue, it seems, is
Contreras�s game-calling skills,
which Mozeliak chalks up to a lack
of familiarity with the Cardinals
pitching staff and an amplification
of the issue due to the new pitch
clock. Pitchers and catchers no lon-
ger have time to go through the
whole battery of options in any
given situation, and a pitcher gets
to step off the mound only twice
per plate appearance to help reset
the plan.

Contreras doesn�t seem to be
calling the right pitches in big mo-
ments, and the Cardinals starting
staff in particular is coming up
short on pitch execution. Baseball,
as an industry, has been stymied
by the art of pitch calling, which to
this point has been seen as too
complex to quantify with one sim-
ple statistic.

The Cardinals instead leaned on
their own historic success from
catchers as they envisioned Contre-
ras becoming their next long-term
starting catcher.

�We are very process-oriented,�
Mozeliak said. �Even when Yadi
wasn�t catching, we had a model
we used.�

The Cardinals are learning the
hard way what nearly every other
ball club has had to grapple with in
the years since Molina�s debut: A
good catcher is hard to find. In
Contreras, the Cardinals knew they
found a great hitter. Now, they
hope they can teach him to be a
sufficient catcher. FR
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and their current pitching staff.
Contreras met with Marmol and

veteran pitchers Adam Wainwright
and Jack Flaherty over the week-
end, telling reporters that �I think
from now on, we have found a re-
ally good plan to help me catch be-
hind the plate sometime soon.�

�This doesn�t mean I�m not the
Cardinals� catcher,� he said. �Many
people think I�m not going to catch
anymore. It�s not that way.�

Contreras hit for power

throughout his seven years in Chi-
cago, during which he was named
an All-Star three times. He embod-
ied a particular trade-off that
teams have seemed inclined to
make in recent years: A catcher�s
defensive weaknesses can be com-
pensated for by hitting the ball out
of the yard when it�s his turn in
the batter�s box.

But with Contreras so far this
season, the trade off has gone hay-
wire. In just over 200 innings this

season, Cardinals pitchers have a
5.13 ERA with Contreras behind the
plate. It�s a small sample size, and
only one of the issues plaguing the
team as it slogged its way to a
13-24 start, entering Wednesday�s
play. But the collaboration between
the Cardinals� pitchers and their
new catcher has been disharmoni-
ous enough for a step back in St.
Louis.

The team believes that Con-
treras has the tools�but that
his management of the game
from behind the plate needs

development.
�Willson exhibits everything

you would look for in a modern
catcher in terms of arm strength,
receiving, ability to run, and the
ability to hit for power,� Mozeliak
said. �There are still nuances of the
game when you�re working with
your pitcher going the second or
third time through the lineup. Your
game plan may evolve. It might be
more like real-time decision mak-
ing versus �How did we talk that
through� before the game.�

Contreras isn�t just adapting to
a new team, however. He�s taking
over for a beloved franchise icon in
Molina.

�We were used to Yadi for two
decades,� Mozeliak said. �Now
some of those subtleties are things
that we want to help Willson work
through.�

The situation with Contreras has
become the flashpoint of the Cardi-
nals� early season struggles. De-
pending on whom you ask, the Car-
dinals either failed to do their due
diligence on Contreras�s well-
known defensive issues, are throw-
ing him under the bus due to a
starting rotation that was pro-

The Cardinals signed Willson Contreras, above, following the retirement
of Yadier Molina, left. The transition hasn�t gone according to plan.

At the end of last season, the
retirement of homegrown
legend Yadier Molina forced
the St. Louis Cardinals to
consider a question they

had been able to avoid for nearly
20 years: What does the ideal mod-
ern-day catcher look like?

Molina had held the job since
2004, tallying 10 All-Star appear-
ances over 19 seasons. During his
long career, however, the job
changed. Molina was the Cardinals�
reliable backstop, and he provided
a solid offensive foundation in St.
Louis.

But while he held the rare ten-
ured position in MLB, the senti-
ment around certain position play-
ers�catchers and shortstops in
particular�began to value
their offensive contributions
more heavily than in the
past.

�The offensive profile has
changed somewhat because
teams are always looking at
ways to maximize their ability to
score runs,� Cardinals general man-
ager John Mozeliak said in an in-
terview this week. �But there are
still nuances that are needed for
that position.�

In the opening weeks of the
2023 season, the Cardinals have
learned the hard way how much
those nuances still matter.

Mozeliak and manager Oli Mar-
mol decided that 30-year-old Will-
son Contreras was the best candi-
date to take over catching duties in
the post-Molina era. Contreras,
who had to that point spent his ca-
reer with the rival Cubs, signed a
five-year, $87.5 million contract
with the Cardinals last December.

Six weeks into his first regular
season in St. Louis, the Cardinals
are hitting the pause button on
Contreras�s catching duties, moving
him to the designated hitter slot
indefinitely. The Cardinals say this
isn�t a permanent move, but a way
to buy time to get Contreras accli-
mated to the Cardinals� process

BY LINDSEY ADLER

Cardinals Replace Legend
But There�s a Big Catch
St. Louis signed catcher Willson Contreras after Yadier Molina retired.
After a rough start to the season, the team has already pressed pause.

SHOWING BAD FORM | By Ruth Bloom�eld Margolin
Across
1 Makerof
Catalyst
network
switches

6 �HighHopes�
lyricist
Sammy

10 James
with three
Grammys

14 Priceybrand
witha crown
logo

15 Stead
16 Lady�sman
17 �Thepot is
legallymine!�

20 Gapingmouth
21 Held
22 Acidic in
German, like
somekraut

23 Medium
strength?

24 Seller of
HunkerDown
sleepingbags

25 Maximum
amount

27 �Itwill be
long___the
marshes
resume�:
RobertFrost

28 Diamond
ring?

32 Speedy
sharks

34 �Just as I
thought!�

35 FormerFords
39 Fig. on some
city limits
signs

40 Personnel
chief, at times

42 Make
43 Canny
44 Org.with
a codeof
ethics

45 Comicunit
46 Soapopera
staple

50 Piperwith
horns

53 Co-star of
Betty,Rue
andEstelle

54 TelBe�er
ShevaNatl.
Pk. setting

55 Celery, in a
peanutbutter
and raisins
snack

58 Roberts
sworehim in
in2006

60 �___I can
help it!�

62 Pre�ix for
tourismor
terrorism

63 Blowagasket,
andaclue to
makingsense
of some
answers in
this puzzle

66 Dropsa liner
67 Nicknameof
the caravel
SantaClara

68 Wrest
69 React to red
70 Bibliography
abbr.

71 Equivalentof
100paise

Down
1 Battery, e.g.
2 Chiwere-
speaking
people

3 Dawdlers
4 It�s usu.
36,524days

5 Some
lace-ups

6 Mayo, e.g.
7 Suf�ix for the
wealthy

8 Pain in
thebutt,
ironically

9 Sisterwho
mayhaveno
siblings

10 Sister in
�Olaf�s
Frozen
Adventure�

11 Chef�s
chapeau

12 More
constant

13 �Noton___!�
(�Forget it!�)

18 Bide ___
(don�t rush
o�, in
Scotland)

19 High-end
camera

26 Creative sort

29 Chandler
creation

30 Gold
standard?

31 G-rated
32 Cat call
33 Mortensen�s
�GreenBook�
co-star

36 Snarls
37 Dr.with
Grammys

38 It launcheda
monthbefore
GMA

40 Toppick,
informally

41 Response to
�Youwere
kidding,
right?�

45 Rating that
takesanace
togetan
albatross

47 Plaintive
wind

48 Teaceremony,
e.g.

49 �Areyousure
about that?�

50 Apple�s
answer to
Microsoft
Word

51 Focused
52 Coldbrew
co�eevariety

56 �Abargewith
___-coloured
haydropt
fromthe
wharf�:Oscar
Wilde

57 Lose it
59 Half a �l. oz.
61 Chaplin�s last
wife

64 Albuquerque-
to-Denverdir.

65 Bobby
BowdenField
sch.

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

14 15 16

17 18 19

20 21 22

23 24 25 26 27

28 29 30 31

32 33 34 35 36 37 38

39 40 41 42

43 44 45

46 47 48 49

50 51 52 53 54 55 56 57

58 59 60 61 62

63 64 65

66 67 68

69 70 71

TheWSJDaily Crossword | Edited by Mike Shenk

�Solve thispuzzleonlineanddiscuss it atWSJ.com/Puzzles.

A D M C O R G I H A S P S
G O O G R E E D A S T R O
H U R R I C A N E S T E E L
A N T E R E A C T O R S
S T A I R S L O E L E T
T O R N A D O O N L I N E

H E A P S I N C A
C L I M A T E C H A N G E

L E A F S P O O N
E L N I N O T A N D O O R
I L K E A S T S A N T O

P I N A F O R E S E T A
S L E E T R A U N C H I E R
E A S E L T I R E D S R A
E N T R Y S T O W S H S T

Previous Puzzle�s Solution

SPORTS



THE WALL STREET JOURNAL. * * Thursday, May 11, 2023 | A15

Discretionary
Matters
The Shadow Docket
By Stephen Vladeck
(Basic, 334 pages, $30)

BOOKSHELF | By Adam J. White

Santa Claus Is Going to Pot

Imagine a commercial fea-
turing Ryder and Marshall
from �Paw Patrol� lighting

cigarettes and enjoying a
smoke together. In 1961 Fred
Flintstone and Barney Rubble
happily smoked cigarettes in
an ad for Winston. Most chil-
dren of that era could recite
the slogan: �Winston tastes
good like a cigarette should.�

Now imagine a child seeing
a billboard with Santa Claus
holding a water bong saying,
�Even Santa Claus knows
where to get his DOPEST
gifts.� Or a teenager seeing a
billboard with a 10-foot-tall
cannabis leaf and the cheeky
tagline �I like big BUDS and I
cannot lie.�

You don�t need to imagine,
because ads like these are
common in states where rec-
reational marijuana use is le-
gal. Cannabis producers and
dispensaries have done their

homework. Some are using
tactics from the tried-and-true
playbook alcohol and tobacco
companies have used to target
young people and hook them
for life.

We should be outraged. We

know that smoking is danger-
ous. It�s against the law for to-
bacco companies to advertise
on billboards or sponsor
sports and entertainment
events. Yet cannabis compa-
nies are allowed to do those
things in most states where
their product is legal.

Twenty-two states and the
District of Columbia have le-
galized recreational cannabis
for those 21 and older. As
more states do so, preventing
cannabis use among teens be-
comes more difficult. Re-
search shows that cannabis
use is correlated with psycho-
sis in adolescents and a pro-
pensity for suicide. Teen mar-
ijuana use is also associated
with negative social and
learning outcomes, such as

decreased high-school gradua-
tion rates. A 2017 Centers for
Disease Control and Preven-
tion-sponsored study reported
that �current use of marijuana
among adolescents was sig-
nificantly associated with ex-
posure to marijuana adver-
tisements.�

Many states have enacted
restrictions on youth-targeted
cannabis ads, but more should
follow. Like the alcohol and
tobacco industries, the canna-
bis industry sees children as
potential lifelong customers.
Those innocent children need
our protection.

Dr. Kirkilas is a Phoenix pe-
diatrician and a spokesman
for the American Academy of
Pediatrics.

By Gary Kirkilas

Cannabis ads directed
at children should be
banned the way
tobacco ads are.

OPINION

�Justice too long delayed,� Martin Luther King Jr. famously
wrote, �is justice denied.� The point is doubly challenging:
first comes the principled question of justice, and then

the prudential question of timing. How long is �too long� for
justice when it comes to the judicial system? Lawsuits can
last for years, so at the outset a party may ask the judge for
a preliminary injunction, simply to govern their rights and
duties temporarily, until the issues are fully resolved.

In the Supreme Court, requests for preliminary rulings are
even more fraught, because the process for granting a �stay�
or �injunction pending appeal� is much less laborious than
the rounds of briefing and argument that generally precede
the Court�s final decisions. Yet while final decisions get lengthy
opinions, interim orders get little or none. This judicial �fast
track� stirs questions: Why is the Court intervening so soon,
so quickly, and with so little explanation? The Supreme Court�s
latest debates over interim relief�especially in Covid-era

cases bringing First Amend-
ment challenges to governors�
orders restricting church
attendance�attracted un-
precedented attention.

Stephen Vladeck, a professor
at the University of Texas law
school, explores this suddenly
salient issue in his book, �The
Shadow Docket.� �The hard
question,� he notes, �is what
the status quo should be while
these legal processes play out.�
Recounting much of the history
of this part of the Court�s work,
Mr. Vladeck shows how over the
decades the Court has recalibrated

its approach to time-sensitive legal conflicts�sometimes at
Congress�s behest, and sometimes on its own.

Stays and injunctions are not the only part of the Court�s
work that involves significant discretion and less transpar-
ency. Mr. Vladeck�s book starts with a history of how the
Court picks its cases in the first place. Where the Court was
once obligated to hear many appeals, Congress now gives it
vast discretion to pick its cases through parties� �petitions
for certiorari.� Each year it receives thousands but takes up
only a few dozen; most are turned away without explanation.

Mr. Vladeck connects the rise of interim relief to the rise of
the death penalty in the 1970s. When death-row inmates
pursued 11th-hour appeals, justices were willing to delay their
executions, if only briefly, in order to consider their cases.
Inmates were keen to invoke recent court precedents that
limited states� criminal justice systems. But state governments
were creative, too. �States weren�t just imposing more death
sentences,� Mr. Vladeck writes; �they were also moving to carry
those sentences out more quickly than before,� with �an array
of aggressive behaviors.� The Court�s process for last-minute
stays of execution became known as �the emergency docket.�

But death sentences aren�t the only emergencies that
receive the Court�s attention. In recent years the Court has
granted motions for temporary relief in various crucial
matters. These include legal fights over election rules and
redistricting maps (trying to prevent such lawsuits from
wreaking pre-election havoc) and First Amendment chal-
lenges to governors� Covid-19 orders (which burdened reli-
gious gatherings more pointedly than secular gatherings).
To critics of the Roberts Court, these cases are not an �emer-
gency docket,� but a �shadow docket.� William Baude, a pro-
fessor at the University of Chicago Law School, had coined
that phrase benignly in a 2015 law-review article, but by 2019
critics of the Roberts Court were wielding the words much
more harshly, emphasizing their darker connotation.

Discussions of the election cases, religious-liberty cases
and abortion cases make up the rest of Mr. Vladeck�s book,
and here its tone changes substantially. He launches invective
against the Court�s conservative justices, whose approach to
the emergency docket is a �power grab,� full of �pathologies�
and �partisan� motives. His sweeping judgments only make
it harder for readers to ascertain the legal and factual ques-
tions at hand�especially in his discussion of the Covid-era
religious-liberty cases, an area of law that is already difficult
enough for lay readers to understand.

Years ago, in Employment Division v. Smith (1990), the
Court held that when a �generally applicable law� happens
to burden people�s exercise of religion, the First Amendment
does not entitle them to an exemption. The Court contrasted
such �neutral� laws with laws that discriminate against reli-
gion; for those, government orders face a high bar to prove
they are necessary��strict scrutiny.� This theoretical distinc-
tion has proved difficult to apply, as a nominally �neutral� law
can turn out to be anti-religion in effect. The Covid-era cases
exemplified the problem. Some governors� orders limited
church worship yet allowed people to congregate in casinos
or restaurants. Churches and synagogues argued these orders
illegally favored commercial activities, and petitioned the
Court for interim protection of their right to keep exercising
their religion. The Court�s conservatives saw clear discrimina-
tion against religion. Once Justice Amy Coney Barrett arrived
on the Court in late 2020, a majority was ready to grant in-
terim relief, in a case against New York�s Gov. Andrew Cuomo.

Justices disagreed over both the First Amendment princi-
ples and the prudential questions surrounding interim relief;
lawyers and scholars can reasonably debate whether the
justices� opinions fit within existing precedent or added new
clarifications to it. Mr. Vladeck renders a blunter verdict:
The conservative justices overturned �decades of settled law�
via the shadow docket�a �galling� abuse of the Court�s power.
Describing the newly appointed Justice Barrett�s pivotal vote
to grant interim relief to Catholics and Jews burdened by Gov.
Cuomo�s Covid orders, Mr. Vladeck laments that her �stun-
ningly impactful debut� was �largely overlooked� because the
Supreme Court did not follow its usual slow process. In fact,
her role in that case promptly made front-page news in the
New York Times, the Washington Post and this newspaper.
For a supposed �shadow� docket, that�s a lot of spotlights.

The emergency docket has always raised hard questions
about the Court�s constitutional power, its institutional re-
sponsibilities and the rule of law. Justices must not rush to
judgment. Nor should the rest of us.

Mr. White is a senior fellow at the American Enterprise
Institute. In 2021, President Biden appointed him to the Presi-
dential Commission on the Supreme Court of the United States.

How the Supreme Court has approached
time-sensitive legal conflicts�sometimes at
Congress�s behest, sometimes on its own.

W hich Donald Trump is
running for presi-
dent? When it comes

to law and order, there are
two.

There�s the Donald Trump
who said the day after the Jan.
6, 2021, attack on the Capitol
that he was �outraged by the
violence, lawlessness and may-
hem.� This Mr. Trump then de-
clared, �America is, and must
always be, a nation of law and
order. The demonstrators who
infiltrated the Capitol have de-
filed the seat of American de-
mocracy.� He spoke directly to
�those who engaged in the acts
of violence and destruction,�
saying �you do not represent
our country. And to those who
broke the law, you will pay.�

When Portland, Ore., was
rocked in July 2020 by violent
demonstrations following the
death of George Floyd, this
version of Mr. Trump con-
demned the protestors as �an-
archists.� That October, when
rioters tore down that city�s
statutes of Abraham Lincoln
and Theodore Roosevelt,
trashed the state�s Historical
Society and ransacked local
businesses, the same Mr.
Trump tweeted, �Put these an-
imals in jail, now.�

This is a man who is for law
and order, backs the police, de-
mands respect for the Consti-
tution and opposes using vio-
lence to settle political
arguments.

But there�s another Donald

Law-and-Order Trump Has an Evil Twin
Trump. This one seemed at
best indifferent to the street
fighting of the alt-right Proud
Boys, telling them in a nation-
ally televised presidential de-
bate to �stand back and stand
by,� phrasing that suggested
he might call them to violence
if their muscle was needed.

On Jan. 6, this Mr. Trump
watched his Oval Office televi-
sion for 187 minutes without
making a public statement.
Meanwhile, rioters broke
through police lines, stormed
the Capitol, smashed windows
and doors, ransacked offices,
and urinated and spread feces
in rooms and hallways, all to
disrupt a statutorily mandated
joint congressional session
that was to receive the Elec-
toral College vote.

Ignoring pleas from staff,
family and those under attack,
this Donald Trump finally
spoke three hours into the
riot. He urged rioters to �go
home,� saying �I know your
pain; I know you�re hurt. We
had an election that was sto-
len from us. It was a landslide
election and everyone knows
it.� While �this was a fraudu-
lent election,� he said, �we
have to have peace.� �We love
you. You�re very special.�

This version of Mr. Trump
has now gone even further,
opening campaign rallies by
showing on giant screens a
video filmed last year of people
jailed for Jan. 6 crimes singing
the national anthem in their
cells. This Mr. Trump says �our
people love those people� and

that they shouldn�t have been
imprisoned.

The Washington Post iden-
tified five of the 15 men who
appear in Mr. Trump�s video.
The Post reported four �were
charged with assaulting police,
using weapons such as a crow-
bar, sticks and chemical
sprays.�

One of them pleaded guilty
to using a chemical spray on a
policeman who died the next
day of a stroke. The medical
examiner said the officer�s
death was of natural causes
and found no evidence of in-
jury or allergic reaction to the
spray. But the examiner said
that �all that transpired� on
Jan. 6 �played a role in his
condition.� The man who
sprayed him is now serving 80
months in prison.

Another defendant was
found guilty in March of nine
charges, including �assaulting,
resisting or impeding� police
with deadly weapons and �en-
gaging in physical violence.�
He has a criminal history and
will be sentenced soon.

Three men in Mr. Trump�s
video are awaiting trial. One
was released last November
pending trial on eight

charges�to which he has
pleaded not guilty�including
assaulting police with �a
deadly or dangerous weapon,�
in this case pepper spray. Two
others were denied pretrial re-
lease because of the severity
of the charges, which include
threatening a federal officer
and �repeatedly hitting police
officers with a giant stick,� ac-
cording to the Post.

If this second Mr. Trump
glorifies Jan. 6 prisoners, what
does he now believe about the
Oath Keepers and Proud Boys
found guilty of seditious con-
spiracy? Sedition is the crime
of �inciting revolt or violence
against a lawful authority with
the goal of destroying or over-
throwing it.� Would this ver-
sion of Mr. Trump pardon
those found guilty of Jan. 6
crimes if elected president?

The old Donald Trump who
promised Jan. 6 lawbreakers
�you will pay� has been re-
placed by a new version who
recently wrote on his social
media platform �LET THEM
GO FREE, NOW!� in response
to the release of Jan. 6 foot-
age. That soft-on-crime atti-
tude could well cost him the
presidency. Because it involves
violent criminals attempting
to overthrow our government,
it should.

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

He once stood strong
against �anarchy,� then
turned to praising the
Jan. 6, 2021, rioters.

By Karl Rove

If Donald
Trump during
his presidency
had figured
out a way to
make dollars
grow on trees
in backyards,
Joe Biden
would have is-
sued an exec-
utive order to

cut down the trees. For the
past two years, �reverse
Trump� has been the short an-
swer to most questions about
the rationale for Democratic
public policy. Such as: �Why
hasn�t Biden done something
about what�s going on at the
border?� The answer is that
while the Democrats would re-
verse Trump, they won�t re-
verse themselves on this or
anything else. Ever.

Do nothing has been the Bi-
den migration policy since the
president named Vice Presi-
dent Kamala Harris as �border
czar,� recognized even then as
proof certain that nothing se-
rious was intended.

So here we are, with a su-
per-surge about to commence
as Title 42�s deportation au-
thority ends. Tens of thou-
sands more migrants, from as
far away as China, are pre-
pared to cross from Mexico
into the United States.

And look who�s screaming
the loudest�the American
left. Or at least that part of
the left represented by the
mayors of Chicago, New York
and Washington.

Our purpose is not to bela-
bor the spectacle of these ho-
lier-than-thou �sanctuary cit-
ies� falling short on
sanctuary. Listen more closely

Biden Abandons Big Problems

to the liberals� lament about
their migrant problem and
you�ll hear something they say
before getting out of bed ev-
ery morning: �We need more
resources.�

When migrants began to
get off buses at the Port Au-
thority in New York, Mayor
Eric Adams said, �New York
City needs additional federal
resources immediately.� That
was nearly a year ago.

�We�re going to keep de-
manding our fair share of re-
sources from the federal gov-
ernment,� Chicago Mayor Lori
Lightfoot said last week.

Washington Mayor Muriel
Bowser: �The federal govern-
ment needs to provide more
resources.�

Resources is a euphemism
for one thing�money. Con-
fronted with a new problem,
these blue-city mayors want
Joe Biden to do what Washing-
ton has done the past 50
years�send money to fix prob-
lems largely of their own mak-
ing, which almost all their own
policies have failed to solve.

Public housing, public
schools, urban transportation,
infrastructure and, not least,
public-worker pensions and
health insurance�all these are
local spending categories that
have outrun the ability of these
cities� shrinking tax bases to
support and now require �re-
sources� from Washington.

Most of the trillions the Biden
administration has spent the
past two years is best under-
stood as a permanent subsidy
to cities that spent themselves
into a hole.

By grim coincidence, Mr. Bi-
den met Tuesday with House
Speaker Kevin McCarthy and
congressional leadership to
discuss extending the $31.4
trillion debt ceiling to avoid
what Treasury Secretary Janet
Yellen on the weekend called
an �economic calamity.� Again,
of their own making.

Mr. McCarthy�s request,
contained in the Republicans�
just-passed debt-ceiling bill, is
that Mr. Biden agree to slow
the rate of growth in federal
spending. Not stop, slow. What
needs to be understood is that
in the Democratic world Mr.
Biden has inhabited his entire
career�the same world of
these mayors�a spending re-
versal is a totally alien idea.

So far, Mayors Adams,
Lightfoot and the others have
gotten nothing from Mr. Biden
to help with the migrant flow.
And they never will, for two
reasons. Any transfer of funds
from Washington for migrants
would be seen as a tacit ad-
mission that reverse-Trump
on the border was a mistake.
But more relevant to these cit-
ies� other multiple problems, it
would require something that
progressive Democrats don�t

do: Change course. The pro-
gressives� modern governance
playbook is: Once in place, our
policy prescriptions never
change, no matter what.

See San Francisco. This for-
mer urban jewel is effectively
collapsing as retailers like
Nordstrom, Walgreens and
Whole Foods flee its unmiti-
gated crime and disorder. The
Biden administration opened
the border hydrants and let
millions pour into the U.S.
mainland. Pity the poor people
in Africa, Asia and Europe who
stupidly stood in the official
immigration line for years to
bring their talents and work
ethic to America.

Here, the political equiva-
lence between progressive
fecklessness at the local and
national level may end. Put it
this way: What happens in
Chicago, stays in Chicago.

Chicago�s electorate�
which, as in the other cities, is
a political coalition of public
unions and progressive so-
phisticates�just replaced
Mayor Lightfoot with the
even-more-left-wing former
teachers union organizer
Brandon Johnson. So be it. Be
sure to wear a helmet when
you hit the wall. It�s less likely,
though, that a national elec-
torate will let Mr. Biden or
congressional Democrats off
the hook in 2024 for their
who-cares management of
spending and the border.

You�ll recall that Mr. Biden
has announced he�s running.
Though doubtful last year
about that prospect, the Demo-
crats derived enough solace
from the midterm election re-
sults to rally around a Biden
candidacy. That was then. If an
economic downturn follows the
Biden border botch and public
approval for the president flirts
with 30%, a primary challenge
more serious than RFK Jr.
could appear. By then, even
New Yorkers and Chicagoans
could be on board for reverse
Biden.

Write henninger@wsj.com.

The progressive way
of governance is that
no failed policy can
change�ever.

WONDER
LAND
By Daniel
Henninger

U.S. border agents and migrants near San Diego, May 10.
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Biden�s Risky Plan to Pump and Dump Trump
In �No Labels May Re-Elect Donald

Trump� (Politics & Ideas, May 3), Wil-
liam Galston states that �Mr. Biden�s
shortcomings fade into insignificance�
against the backdrop of former Presi-
dent Trump�s refusal to accept the
outcome of the 2020 election and the
events of Jan. 6, 2021. That would be
true but for one particularly glaring
shortcoming of President Biden: his
doing everything possible to promote
Mr. Trump as the 2024 Republican
presidential candidate.

Whether this is a pragmatic politi-
cal strategy remains to be seen. What
is immediately apparent, however, is
the moral bankruptcy of the strategy.
By encouraging, purely out of per-
ceived self-interest, the candidacy of
a man whom he has repeatedly pro-
claimed to be a danger to democracy
in America, Mr. Biden sadly has dem-
onstrated that he is morally akin to

the former president. No wonder so
many Americans will feel disenfran-
chised if both men are again candi-
dates for an office that should re-
quire of its seekers the highest level
of morality.

WILLIAM J. ROBBINS
White Plains, N.Y.

Mr. Galston points the finger of
blame for a possible Biden defeat in
the wrong direction. If Democratic
leaders insist on nominating a candi-
date who doesn�t appeal even to
Democrats, much less independents
or moderate Republicans, they will
have only themselves to blame.

The same applies to Republicans.
Why shouldn�t No Labels nominate a
candidate more qualified than those
of either party?

GEORGE ESTES
Dover, Mass.

LETTERS TO THE EDITOR

�The markings say accountant,
but the furtive darting says lawyer.�

THEWALL STREET JOURNAL

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

The National Education Bureaucracy at Work
Your editorial �Miguel Cardona,

Miseducation Secretary� (May 6)
asks, �The federal Department of Edu-
cation�s mission is supposed to be . . .
what exactly?� The answer is that it
doesn�t have a real mission. The Con-
stitution gives the federal govern-
ment no authority to govern in educa-
tion, leaving it to the people or states.

Education Secretary Cardona�s re-
sponse to drops in national civics and
U.S. history scores�take no responsi-
bility and attack conservatives�illus-
trates the framers� wisdom. A federal
department was bound to end up po-
liticized and advocating powerful sta-
tus-quo interests.

NEAL P. MCCLUSKEY, PH.D.
Cato Institute

Washington

Take a closer look at how and
when National Assessment of Educa-
tional Progress testing is adminis-
tered, and you will learn what teach-
ers already know: The results aren�t
likely to be informative.

Aside from questions not being
tied to state curricula, which vary in
content and timing, NAEP results
aren�t used for grading. Nor should
they be. Students are told to do their
best, but there are no consequences
for failure. Imagine your level of mo-
tivation if you were to take a nation-
alized driving test after completing
only half your state driving course,
but the results have no effect on
whether you qualify for a license.

RUSS LEDONNE
Charlotte, N.C.

Food Stamps, Freedom and Strings Attached
Sen. Marco Rubio�s bill to prohibit

the purchase of junk food with Sup-
plemental Nutrition Assistance Pro-
gram benefits (�No More Subsidies
for Junk Food,� op-ed, May 8) is an
excellent idea but doesn�t go far
enough. It assumes that families who
are using SNAP have the ability or
the help to determine a nutritional
diet. This certainly isn�t the case.

I suggest a wholesale revamping of
the program. Have regional nutrition-
ists develop a balanced diet, relying
on food available locally, then put it
into family-size packages and distrib-
ute them through grocery stores or
wholesale outlets. This would prevent
the use of the funds for the purchase
of junk food and ensure a healthy
diet. It also could be structured to
promote the use of food grown in the
U.S., helping family farms with a
guaranteed market. While the diet
would undoubtedly be boring, the re-
sult would be a healthier nation, hap-
pier farmers and maybe even a re-
duced cost for the American taxpayer.

DOUGLAS COLDWELL, M.D.
Dallas

Sen. Rubio wants to ban the use of
SNAP benefits to buy soda (called
�pop� where I�m from) and prepared
desserts. He claims that this would
promote healthier diets, mitigate
�food deserts� in low-income neigh-
borhoods by encouraging stores to
carry healthy foods and reduce long-
run medical expenses, a veritable
three-for-one.

This assumes his idea would work.
But if SNAP funds can�t be used for
pop and desserts, people could easily
use SNAP money for other things and
save their cash for what they really
want. Or they could buy SNAP-ap-
proved products and then trade them
for pop and desserts. They could even
sell their excess SNAP money for
cash, at a discount, of course, so they
could buy the banned items.

More important, who is Mr. Rubio
to be telling people what they can
and can�t eat? I would rather let
SNAP recipients use their accounts to
buy what they want instead of em-
powering a group of food czars in
Washington to tell them what to eat.

PATRICK J. ALLEN
River Forest, Ill.

The government doesn�t restrict
the food I can buy with my Social Se-
curity income, so why should it re-
strict the food poor people can buy
through the SNAP program? Why do
the poor need paternalistic control
more than the rest of us?

FELICIA NIMUE ACKERMAN
Providence, R.I.

The Use and Abuse of Anne
Frank�s Memory Goes On

Julia Klein�s very interesting re-
view of �The Last Secret of the Secret
Annex� (Bookshelf, May 8) doesn�t
mention the continuing nature of
Anne Frank�s betrayal, including by
many of her posthumous champions.
The famous quote from her diary, em-
phasized in the play, in books and
movies, is: �In spite of everything, I
still believe that people are really
good at heart.�

Anne would never have made such
a statement, and couldn�t have be-
lieved it, after her and her family�s
suffering and deaths in German con-
centration camps at the hands of so
many Germans and collaborators who
delighted openly in the agony of their
Jewish prisoners. Yet the line, writ-
ten beforehand by the teenage Anne,
has been used and misused repeat-
edly to make a dubious point about
human kindness.

LEWIS REGENSTEIN
Atlanta

Beyond the King�s Speech
Moira Hodgson�s review of the

books �George VI and Elizabeth� by
Sally Bedell Smith and �The Wind-
sors at War� by Alexander Larman
(Books, May 6) puts forth that Br-
tain�s King George VI had a �crip-
pling stutter� but misses an opportu-
nity to elaborate on the significance
of that fact. The unique situation of
King George VI�s well-known stutter
put a human face on the British mon-
archy in a way that had never quite
been seen before.

JANE FRASER
President, The Stuttering Foundation

Memphis, Tenn.

Pepper ...
And Salt

My Wedding Dress Cost $10
The article about brides and their

wedding dresses brought back mem-
ories of shopping for my wedding
gown 54 years ago (�It�s OK to
Spend $12.50 on a Wedding Dress
Now,� Personal Journal, May 2). I
found a beautiful dress on the sale
rack in the bridal department of a
local department store. I paid $10
for it and wore it happily on my
wedding day. Ten months later, my
sister wore it for her wedding. Six
months after that, another sister
wore it when she married.

The dress is now in the back of my
closet, where I keep it in the hope
that someday one of my granddaugh-
ters will wear it.

KATHRYN BERST DONNELLY
Orchard Park, N.Y.

The Biden Family Business

H ouse Republicans on Wednesday re-
leased their latest report on the Biden
family�s business ties, and one conclu-

sion is that it�s good to be re-
lated to Joseph Robinette Bi-
den. Hunter Biden and his
relatives traded profitably off
the Biden name with transac-
tions that suggest the main
family business is influence
peddling.

House Oversight Chair
James Comer�s staff report shows in detail that
Hunter had extensive dealingswith unsavory for-
eign actors. This yielded millions of dollars for
Biden familymembers via aweb of shell compa-
nies thatwould be hard to untanglewithout sub-
poena power. Why so much complexity?

The 36-page report showsBiden familymem-
bers and business associates created nearly 20
separate entities shortly before and during Joe
Biden�s Vice Presidency. The entities with ob-
scure names�HudsonWest III, HudsonWest V,
Owascu, JBB SR INC�transferred cash from for-
eign entities. Bank records show thatmore than
$10millionwas delivered to Biden familymem-
bers, associates and companies from these for-
eign entities, and in curious ways.

In some cases �Biden associates would re-
ceive significant deposits from foreign
sources,� then �transfer smaller, incremental
payments to Biden bank accounts,� the report
says. These �complicated and seemingly unnec-
essary� transactions appeared to be an �effort
to conceal the source and total amount received
from the foreign companies.�

Some payments came from such shady char-
acters as Chinese national Ye Jianming, his as-
sociates, and his company CEFC. Mr. Ye had a
background in Chinesemilitary intelligence and
used CEFC to promote President Xi Jinping�s
agenda globally. One of Mr. Ye�s deputies, Pat-
rick Ho, was convicted in the U.S. in 2018 on in-
ternational bribery and money laundering.

Mr. Ye�s emissary to the U.S., Gongwen Dong,
in 2017 established a corporate entity with
Hunter�each with 50% ownership. Over 14
months the entity dispersedmore than $4mil-
lion to Hunter-related companies and another
$75,000 to companies related to the President�s
brother, James Biden. Mr. Dong used a separate
set of complex corporate entities and transfers
to send Hunter another $100,000 payment.

In 2017 another Ye-related company�State
Energy HK�paid some $3 million to Hunter�s
business associates. At least $1millionwas then
funneled in 16 separate payments over three
months to five different bank accounts, all re-
lated to the Biden name. They included compa-

nies associated with Hunter and James Biden,
an unknown bank account identified simply as
�Biden� and a payment to Hallie Biden�the

widow of Hunter�s deceased
brother Beau and later
Hunter�s girlfriend.

The report lays out a simi-
larly complex web of pay-
ments to Hunter and associ-
ates from an entity that
appears to be connected to a
Romanian businessman who

has been convicted of bribery. In total, Mr.
Comer says the committee has identified at
least nine Biden family members that received
foreign income, including Hunter, James,
James�s wife Sara, Hallie, Hunter�s ex-wife
(Kathleen Buhle), Hunter�s current wife (Me-
lissa Cohen), and three children or grandchil-
dren of Joe or James.

i i i
The Bidens have a right tomake a living, but

one important question is what Hunter did to
earn these payments. Hunter�s spokespersons
aren�t saying, and his attorney scorned the
Comer report as �repackagedmisstatements of
perfectly proper meetings and business by pri-
vate citizens.� But a fair conclusion is that these
foreigners were buying influence with a power-
ful family.

Emails and text messages made public in
2020 by former Hunter business partner Tony
Bobulinski�related to a separate attempted
deal with CEFC�quote Hunter demandingmore
because CEFC is �coming to be MY partner to
be partners with the Bidens,� and noting that
�I�m the only one putting an entire family leg-
acy on the line.� In another email reported by
the New York Post, Hunter boasted that Mr. Ye
would pay him millions for �introductions
alone.�

The press ismostly dismissing the report be-
cause it reveals no evidence that President Bi-
den received anymoney. But the committee has
already exposed that Joe Biden dissembled in
2020 when he claimed that �my son has not
mademoney in terms of this thing about�what
are you talking about�China. I have not had it.
The only guy that made money from China is
this guy,� referring to Donald Trump.Mr. Comer
isn�t done, and we shall see where the money
trail leads.

The report shows the Biden family profiting
from Joe Biden�s political power. Payments
from Chinese nationals are also a familiar way
that the Communist Party has tried to compro-
mise America�s political class. There may not
be a smoking gun, but there�s plenty of suspi-
cious smoke worth investigating.

A House report shows
how Hunter and

relatives profited while
Joe was Vice President.

Chile�s Freedom Lovers Strike Back

O ne beauty of democracy is that even big
electoral mistakes can be corrected in
the next election. That�s what hap-

pened Sunday in Chile, where
voters elected a constituent
assembly that will draft a new
constitution.

Conservatives won 33 of
the 51 seats in the assembly,
more than the 3/5 necessary to
control the content of the draft constitution it
has been charged by voters towrite. A 2020 na-
tional plebiscite�agreed to after months of
street violence�put the country on track for a
new constitution to replace the 1980 version
written under the government of Gen. Augusto
Pinochet.

The first redraft, by a constituent assembly
controlled by the left, aimed at dismantling key
democratic institutions andweakening the sep-
aration of powers in place since Chile returned
to democracy in 1990. It expanded the reach of
the government and established a plurinational
state, which could have divided the country
along ethnic lines.

Voters saved the day by rejecting the 388-ar-
ticlemonstrosity in a September 2022 referen-
dum, 62%-38%. That should have been the end
of the constitutional project, according to the

2019 amendment that brought it to life. But
Chile�s political class decided to try again,which
is why voters were back at the polls.

Chileans appeared to lurch
left when they elected Presi-
dent Gabriel Boric in Decem-
ber 2021. But high-crime
rates and a weak economy
have caused many to recon-
sider. Mr. Boric is Sunday�s

biggest loser.
The new majority in the assembly implies

that the free-market, limited government ideals
thatmadeChile an economic superstar are back
in vogue. Sunday�s bigwinner is the Republican
Party, whichwon 23 seats in the assembly, and
its leader, former presidential candidate Jose
Antonio Kast.Mr. Kast is a conservative and in-
stitutionalist. The peso and the local stock ex-
change have rallied since Monday.

There is still danger ahead, as a constitu-
tional draft will have to be approved in a na-
tional referendum in December. The challenge
for the assembly will be to enshrine property
rights, the rule of law and political competition
in the draft and sell it to the public. Sunday�s
vote gives Chile a better chance to sustain the
democratic structure that made it a rare Latin
American success story.

The center-right will be
able to draft a liberty-

protecting constitution.

Another Big Legal Defeat for the CDC

D rug makers are often extorted by pat-
ent trolls, but it�s something else when
the troll is the U.S. government. In a

landmark case, a federal jury
on Tuesday rejected the Cen-
ters for Disease Control and
Prevention�s gambit to ex-
tract enormous royalties
from Gilead Sciences Inc. for
a fictitious claim of govern-
ment invention.

Patent disputes can be complicated, but the
one between the CDC and Gilead is straightfor-
ward. Gilead invented a breakthrough HIV drug.
Many years later the U.S. government sought
to enforce dubious patents on the drug and de-
manded royalties.

The history is instructive and proved to be
decisive. After more than a decade researching
HIV treatments, Gilead in 2004 launched an anti
retroviral combination pill called Truvada that
carries fewer serious side effects or risks of vi-
ral resistance than existing therapies. During
the early 1990s, Gilead also participated in
studies that found a key compound in Truvada
could limit HIV transmission.

The idea of using HIV antiretrovirals for
�pre-exposure prophylaxis� (PrEP) had been
studied by scientists for years. Yet in 2007 the
CDC tried to claim intellectual paternity be-

cause it had funded some of the research. The
CDC didn�t notify Gilead that it had applied for
a PrEP patent. Nor did it inform the U.S. Patent

and Trademark Office that
this concept wasn�t novel.

The CDC patents were
granted in 2015, three years af-
ter the Food and Drug Admin-
istration approved Gilead�s ap-
plication to use Truvada as a

prophylactic. Then in 2019 the Justice Depart-
ment swept in and sued Gilead for allegedly in-
fringing on the CDC patents and profiting from
taxpayer-funded research. The government de-
manded $1 billion in royalties.

This was the first time the U.S. government
had filed a patent infringement lawsuit against
a pharmaceutical company, and it appeared to
be a test case. If the government had prevailed,
you can bet it would seek patents and hefty roy-
alties for research it helped fund on other treat-
ments. The fedsmight also use patents as a cud-
gel to force companies to lower prices.

Yet after a week-long trial, a jury in federal
court in Delaware found that the CDC patents
were invalid because the government didn�t in-
vent PrEP. Progressive activists are urging the
Biden Administration to appeal. Shouldn�t the
CDC be attending to public-health matters and
fixing its bureaucratic disorder instead?

The agency loses a
patent grab against

Gilead�s HIV treatment.
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A be Fortas has been in the
news of late�a feat for
someone who died in 1982.
Amid a campaign by Demo-
crats and partisan journal-

ists to tar conservative Supreme
Court justices for �ethics� violations,
outlets including the New York
Times, the Washington Post and NPR
have cited the example of Fortas�s
1969 resignation, implying that the
justices they disfavor might want to
follow it.

But there�s no parallel. Fortas em-
bodied cronyism and corruption,
with direct conflicts of interest in-
volving parties with business before
the high court and legal advice to a
businessman who was investigated,
indicted and convicted of federal fel-
onies. He also acted as a regular ad-
viser to a president whose adminis-
tration, like every administration,
was a repeat Supreme Court litigant.
None of the currently serving justices
have been accused of anything re-
motely comparable.

While serving in the Interior De-
partment in the 1940s, Fortas was in-
troduced by Secretary Harold Ickes
to Rep. Lyndon Johnson. Fortas later
represented Johnson in a dispute
over his 1948 Senate primary that
reached the Supreme Court. Fortas
continued advising LBJ in the White
House on the drafting of executive
orders, the legal implications of ra-
cial controversies and political strat-
egy, among other matters. After
Johnson appointed Fortas to the high
court in 1965, the justice had a pri-
vate phone line to his patron in-
stalled in his chambers. Fortas�s bi-
ographer Bruce Murphy counted 254
contacts between the justice and the
president from October 1966 to De-
cember 1968.

When Chief Justice Earl Warren
announced his retirement in June
1968, LBJ tapped Fortas for eleva-
tion but miscalculated the politics in
that tumultuous election year. For-
tas didn�t do himself any favors be-
fore the Senate Judiciary Commit-
tee, where he denied he had given
legal advice to the president or had
participated in policy decisions. In
the words of another biographer,
Laura Kalman, �He simply lied.�

Why We Swear to Tell the Truth

I received a call many years ago
from a local politician who
wanted my legal advice on what

he termed an �awful� dilemma. His
best friend was involved in a messy
divorce and wanted him to testify in
court that the friend hadn�t en-
gaged in marital infidelities. The
politician asked if there was any
way he could avoid telling the truth
under oath.

I quickly thought of the ancient
English maxim: The only time a gen-
tleman is justified in lying is when
defending another gentleman�s
honor under oath. But I withheld
that bit of whimsy.

My advice was simple: There is
no legal basis to lie under oath. I
suspect my suggestion carried, be-
cause I never heard from the caller
again.

That reality seems more compli-
cated today as the news becomes re-
plete with stories of Donald Trump
defending himself in court against
various claims with denials under
oath. It is more urgent than ever to
recall the legal and moral reasons

for placing witnesses under oath.
The traditional oath is adminis-

tered by the question from the ad-
ministering officer: �Do you swear
to tell the truth, the whole truth,
and nothing but the truth, so help
you God?� The oath taker replies �I
do,� and legal duties attach to what
follows. The language of the oath
may vary as judges assert their pref-
erences, but the essence is that the
witness will attest openly to the
duty of being truthful. The oath
warns that the testimony is a seri-
ous matter and that failing to be
truthful has consequences.

The invocation of God reflects the
traditional view that lying has con-
sequences beyond legal bounds. The
old-fashioned belief is that lying is
wrong morally. The oath invokes the
pain of legal penalties. It also re-
flects the moral code of the Deca-
logue.

My generation believed and ac-
cepted a person�s word was a bond.
Early on, I learned one�s reputation
became important quickly. I never
doubted the essential wisdom that
permitted me to be trusting of oth-
ers while not betraying their trust in

return. President Reagan cautioned
�Trust but verify� and I know there
are sound reasons to couple both in-
stincts.

I once accepted an oral offer to
buy my Connecticut home and min-
utes later received a higher bid. I
turned down the higher offer,
though I was legally free to accept it
since nothing had been agreed to in
writing. Years later my buyer told
someone we both knew he was sur-
prised I hadn�t taken the higher bid.
But I never considered walking away
from the deal. He remembers; I do
also.

Things are different today. Trust
is in short supply. I am told market-
places have grown wary of the hand-
shakes and verbal assurances we
old-timers relied on. A written
agreement is fine, but nothing can
replace the comfort of negotiating
with someone whose word you trust.

And there is no better satisfaction
than the pride one feels after achiev-
ing a result without regretting the
means employed in the process.

Mr. Vincent was commissioner of
Major League Baseball, 1989-92.

By Fay Vincent

The False Abe Fortas Analogy

When Fortas told the committee he
didn�t recall making personnel rec-
ommendations to the president, LBJ
ordered White House staff to de-
stroy all notes from Fortas.

It also came out during the four-
day hearing that American University
had paid him $15,000�about
$130,000 in today�s money, and
nearly 40% of a justice�s salary�to
give a series of lectures in the sum-
mer of 1968, funded by private

sources connected to Fortas�s former
clients and partners. While the pay-
ment was legal, its provenance and
size�seven times what any other AU
seminar instructor had ever re-
ceived�raised eyebrows. Fortas de-
clined an invitation to explain him-
self further to the committee, which
still approved him.

Although Democrats held a 64-36
Senate majority, Fortas ran into a
buzz saw on the floor, with biparti-
san opposition he couldn�t overcome.
A motion to end debate received only
45 votes on Oct. 1, 1968, far short of
the 67 needed. Fortas thus became

the first and only Supreme Court
nominee blocked by filibuster, al-
though it�s unlikely that he would
have commanded even a simple ma-
jority in a confirmation vote. LBJ
withdrew the nomination.

Then, inMay 1969, Life magazine re-
vealed that in October 1965, the same
month he was sworn in, Fortas had
been retained by the family foundation
of LouisWolfson, a former client under
investigation for securities fraud. The
foundation would pay the justice
$20,000 annually for unspecified legal
advice, which might have included an
attempt to secure a presidential par-
don. Fortas received one such payment
in 1968. He then returned it and aban-
doned the agreement 11 months later,
after Wolfson was indicted. (Wolfson
was convicted and served nine months
in prison.)

Fortas had denied any involve-
ment in Wolfson�s affairs, but on May
15, 1969, less than two weeks after
the article ran and days after an im-
peachment resolution was filed in
the House, he resigned.

Details came out later that showed
why it was untenable for Fortas to
remain on the court. After Wolfson
was released from prison in 1970, he
met Fortas and recorded the conver-
sation. The former justice persuaded
the ex-con not to release 11 pages of
their correspondence, including let-
ters about the Securities and Ex-
change Commission investigation

and a letter in which Wolfson sought
Fortas�s help in obtaining a presiden-
tial pardon. Referring to the latter,
Wolfson said: �That was the only
time I ever asked you for one thing.
In April I wrote you a letter�of 1969.
You recall? . . . I said, �I cannot go to
prison right now; if you could do
anything to get me a presidential
pardon�have President Johnson call
Mr. Nixon.� �

�Lou, don�t tell the press about
that,� Fortas said. �Because, Lou, that
would really look bad.�

The transcript of the conversation
confirmed that Fortas, while a mem-
ber of the high court, was heavily in-
volved in advising Wolfson. At one
point Fortas agreed to intervene di-
rectly with the SEC chairman, al-
though apparently he didn�t follow
through.

The transcript also indicates that
there was a letter of July 22, 1965, in
which Wolfson offered financial assis-
tance to Fortas if he took a Supreme
Court appointment from LBJ. Fortas
had told Wolfson that he planned to
reject the nomination because of the
financial sacrifice. But six days later
LBJ nominated him. Fortas recognized
at the time that what he was doing
was improper�that his relationship
with Wolfson would be construed as
follows: �that your giving me and my
accepting the foundation post was
nothing but a coverup and that what
was really happening was that I was
taking a gratuity from you in terms of
the statute and supplementary my
salary. You see? And that is very bad.�

It was. Justice Fortas resigned not
over some chain of hypotheticals but
over financial conflicts that failed the
smell test even among his partisan
supporters. He was felled by greed
and hubris in a way that went be-
yond disclosure mistakes. It�s a far
cry from any of the smears, insinua-
tions and trivial, error-filled report-
ing we�ve seen leveled at the current
justices over the past month.

Mr. Shapiro is director of constitu-
tional studies at the Manhattan Insti-
tute and author of �Supreme Disor-
der: Judicial Nominations and the
Politics of America�s Highest Court.�
Kathy Crow, a friend of Justice Clar-
ence Thomas, is a trustee of the Man-
hattan Institute.

By Ilya Shapiro
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His behavior on the
Supreme Court was unlike
anything the current
justices are accused of.

Justice Fortas (1910-82)
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Biden Cracks Down on Gas Stoves�and Much More

C onsumer Product Safety Com-
missioner Richard Trumka Jr.
fired a shot heard �round

America in January when he in-
formed the public of his agency�s
plans for natural-gas stoves. �This is
a hidden hazard,� Mr. Trumka said in
an interview with Bloomberg News.
�Any option is on the table. Products
that can�t be made safe can be
banned.�

The comment sparked a strong
consumer backlash, forcing the Biden
administration to deny that its regu-
lators were doing such a thing. But
they most certainly were and still
are. The gas-stove kerfuffle is merely
one piece in a larger campaign
against consumer appliances, all in
the service of President Biden�s cli-
mate-change agenda. Let�s review the
items under federal scrutiny:

� Lighting. Beginning in July,
commercial retailers will no longer
be able to sell incandescent light
bulbs without incurring a significant
penalty, thanks to an onerous En-
ergy Department efficiency regula-
tion. Last summer the Biden admin-
istration reversed a Trump-era
reprieve for the old-fashioned bulbs,
adjusting the appliance�s lumens-
per-watt threshold beyond what the
incandescent technology can meet.
As a result, newer LED bulbs will
soon be the only game in town.
While LEDs are improving, they cost
more than incandescent bulbs, don�t
work well with most dimmers, and
cast a light that some consumers
consider unpleasant.

� Furnaces. Like stoves, furnaces
commit the sin of sometimes run-
ning on natural gas. Though ostensi-
bly a fuel-neutral efficiency standard,
the Energy Department�s furnace
regulation disproportionately bur-
dens gas models relative to electric
ones. �The proposed furnace rule has
at least as much to do with the Biden

administration�s war on natural gas
[as] it does with saving energy,� says
Mark Krebs, a natural-gas industry
consultant, in an interview. The
agency is moving ahead with this
proposal despite its own analysis
that natural gas is less than one-
third as expensive as electricity on a
per unit energy basis. The final rule
could be out soon, and the only gas
furnaces likely to survive will be
more expensive and harder to install
in millions of homes, especially older
and space-constrained ones.

� Washing machines. The Energy
Department has ratcheted down the
allowable levels of energy and water
use so many times that it almost
seemed improbable it would do so
again. Yet that�s exactly what the
agency is proposing. The current
standards have led to complaints
from consumers that washers don�t
sufficiently clean clothes and often
accumulate mold. �Costly repairs
have become much more frequent
because of these regulations,� says
Mike Mannino, an appliance-repair
technician from central Florida, who
expects the proposed rule to make
matters worse.

� Dishwashers. In an effort to keep
pace with its washing-machine cru-
sade, the Energy Department last
Friday proposed more stringent en-
ergy- and water-efficiency require-
ments for dishwashers�even though
the current regulations are already

causing problems for consumers. It
now takes at least two hours to do a
load of dishes, twice as long as it did
in pre-standards models. The depart-
ment acknowledged several years
ago that its regulations lead to con-
sumer dissatisfaction, writing in a
2016 document: �To help compensate
for the negative impact on cleaning

performance associated with de-
creasing water use and water tem-
perature, manufacturers will typi-
cally increase the cycle time.� The
newly proposed rule�which among
other things limits appliances to 3.3
gallons per cycle, down from the cur-
rent limit of 5 gallons�may make
dishwashers worse.

� Air conditioners. A new Energy
Department efficiency standard for
central air conditioners took effect
on Jan. 1 and, according to several in-
stallers, has raised the cost of a new
system by up to $1,000. That�s a pain-
ful regulatory boost for any appli-
ance, but especially one like air con-
ditioning, which is a proven life-
saver. Getting in on the fun, the

Environmental Protection Agency
proposed its own ban on the most af-
fordable remaining air-conditioner
models on grounds that they are in-
sufficiently climate-friendly. Expect a
further jump in prices when this new
rule likely takes effect in 2025.

Let�s turn back to Mr. Trumka�s
Consumer Product Safety Commis-
sion. Despite the administration�s re-
peated claims to the contrary, the
commission is moving ahead with its
information-gathering process on
the risks of gas stoves. The public-
comment period, which is typically
the first step toward restrictions,
ended Monday. To make matters
worse, Energy Department regula-
tors have proposed first-ever effi-
ciency standards for residential
stoves, motivated in part by the
agency�s �need to confront the global
climate crisis.� Not surprisingly, reg-
ulators are much tougher on gas
models than the electric ones envi-
ronmental activists favor.

Appliance buyers who prefer the
supposedly climate-friendlier ver-
sions are always free to choose
them�with or without federal regu-
lations. But the Biden administration
is intent on foisting the green choice
on all of us, whether we like it or
not. Most won�t.

Mr. Lieberman is a senior fellow
at the Competitive Enterprise Insti-
tute.

By Ben Lieberman

The administration�s
climate crusade is also
coming for dishwashers,
furnaces and light bulbs.

O fficials at the Treasury, Federal
Reserve and Federal Deposit
Insurance Corp. have worked

feverishly since March�s run on Sili-
con Valley Bank to shore up confi-
dence in the regional banking system.
Treasury Secretary Janet Yellen and
Fed Chairman Jerome Powell implied
that the FDIC would cover all deposi-
tors. Rather than stabilize the sys-
tem, their ad hoc approach has
stirred panic.

The problem is that officials� im-
plied �systemwide� guarantee of un-
insured depositors isn�t really sys-
temwide. During the 2008 financial
crisis, policy makers created the
Transaction Account Guarantee Pro-
gram, which offered an unlimited
guarantee on non-interest-bearing
deposit accounts. But the Dodd-Frank
Act of 2010 required an act of Con-
gress to backstop uninsured deposits.
Otherwise, the FDIC can offer cover-
age only when a bank has already
failed and gone into FDIC receiver-
ship�as Signature Bank and SVB did.

Instead of engaging Congress to
create a broader deposit guarantee,
the administration is working with
the rules as they are. The resulting
half-formed systemwide deposit
guarantee creates perverse incen-
tives. Because a government subsidy
kicks in only once an institution is in
receivership, potential buyers of a
troubled regional bank have every
reason to wait until it has failed and
the FDIC pays up. Why should a
healthy bank shoulder a burden that
the government will, especially when
the administration has made its hos-
tility to ordinary-course bank merg-
ers clear?

This has heightened the risk of a
death spiral for parts of the regional
banking system. Investors know no
healthy bank will bid on a troubled
one until it�s over the brink, so they
press their sales of regional bank
stocks. Even regulators� rumored
fix�a potential ban on short selling�
would compound the problem by fur-
ther eroding confidence. Depositors,
seeing bank stock prices under pres-
sure or propped up by government,
would pull more of their funds, weak-
ening these banks still further�rais-
ing the odds that they fail.

The failure of First Republic Bank
on May 1 reflects these perverse in-
centives. JPMorgan Chase could have
bought First Republic weeks ago, but
it waited until it could extract more
money from the government. By the
FDIC�s estimate, the takeover comes
with a taxpayer-funded subsidy of
$13 billion, including a loss-sharing
agreement in which the FDIC will ab-
sorb 80% of First Republic’s losses on
residential and commercial loans.

With inflation still painfully high
and unemployment at a six-decade
low, the administration would be
wise to restore proper incentives by
reverting to the usual system of lim-
ited deposit insurance, except for
banks that are truly systemically im-
portant. This, combined with clearly
signaling openness to bank mergers
prior to receivership, could help re-
establish stability at a lower cost to
the taxpayer.

It would certainly be preferable to
the duct-tape-and-string approach
the administration has used so far,
which seems to have encouraged
more instability. Once again, Wash-
ington�s lack of a considered ap-
proach is running up costs for tax-
payers and generating unnecessary
volatility in financial markets and the
economy.

Messrs. Katz and Miran are co-
founders of Amberwave Partners, an
asset management firm, and served
as senior advisers at the U.S. Trea-
sury, 2020-21. Mr. Miran is an adjunct
fellow at the Manhattan Institute.

The �system-wide� deposit
backing only kicks in once
a bank fails, so potential
buyers wait for the subsidy.
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comes amid one of the deadli-
est periods in the Israeli-Pales-
tinian conflict in years. More
than 100 Palestinians have
been killed by Israeli forces or
civilians in the occupied West
Bank since January, mostly mil-
itants but also many civilians,
according to a count by The
Wall Street Journal. At least 17
Israelis and two foreigners
have been killed in Palestinian
attacks, all of them civilians ex-
cept for one police officer.

The Israeli military said Pal-

estinian militants fired at least
four hundred rockets at Israel
on Wednesday, a quarter of
them landing inside the Gaza
Strip. Israel�s military said its
jet fighters and helicopters
struck at least 110 targets in
Gaza, including rocket and
mortar launching sites, and
militants preparing to use
them.

One rocket fired at central
Israel was intercepted by the
David�s Sling air-defense sys-
tem, the first time the system,

WORLDWATCH

MYANMAR

Military Government
Offers Cash for Arms

Myanmar�s military govern-
ment is urging people fighting
against its rule to surrender
their weapons, offering a cash
reward if they do so along with
the possibility of reduced sen-
tences if they broke the law.

The official announcement in
Wednesday�s edition of the Global
New Light of Myanmar newspa-
per said people involved in major
resistance organizations, including
the People�s Defense Forces, are
�invited to return to the legal
fold.� The PDF is the armed wing
of the pro-democracy movement
that was organized after the
army�s 2021 takeover.

It said people who surrender
will have to face trial if they
committed crimes including mur-
der, rape and injury to others,
but that the government would
reduce the penalties depending
on the offenses.

Myanmar has been mired in vi-
olence and civil unrest since the

military overthrew the elected
government of civilian leader Aung
San Suu Kyi in February 2021.

�Associated Press

BULGARIA

EU Official Is Slated
To Be Prime Minister

A European Union commis-
sioner from Bulgaria was nomi-
nated Wednesday for the post
of prime minister, as the Balkan
country struggles to end a two-
year period of political instability
and economic hardship.

Maria Gabriel was tipped on
Wednesday by the center-right
GERB party�the winner of the
parliamentary election last
month�to receive a mandate from
the president to nominate a cabi-
net, which needs to be approved
by a majority.

Ms. Gabriel, 43 years old, a
member of the European Parlia-
ment since 2009, is EU commis-
sioner for innovation, research,
culture, education and youth.

If GERB fails to form a gov-
ernment, the president must

give the mandate to the second-
largest political party in parlia-
ment and then to the third-larg-
est if there is no result.

�Associated Press

INDIA

Biden to Host Modi
At the White House

President Biden will host In-
dian Prime Minister Narendra
Modi at the White House next
month, courting an Indo-Pacific
leader with whom he has
sought stronger ties as the U.S.
looks to blunt China�s growing
assertiveness in the region.

Mr. Modi�s visit June 22 �will
affirm the deep and close part-
nership between the United
States and India and the warm
bonds of family and friendship
that link Americans and Indians
together,� White House press
secretary Karine Jean-Pierre said
Wednesday in announcing the
Indian leader�s official state visit.

The leaders will focus on their
countries� commitment to a free
and secure Indo-Pacific region, as

well as on their technology part-
nerships, including in defense,
clean energy and space, she said.

India�s Ministry of External Af-
fairs said the visit will �under-
score the growing importance of
the strategic partnership between
India and the United States.�

�Associated Press

SWITZERLAND

Rockslide Threat
Prompts Evacuation

Authorities in eastern Switzer-
land ordered residents of the tiny
village of Brienz to evacuate by
Friday evening because geology
experts say a mass of 2 million
cubic meters of Alpine rock over-
head could break loose and spill
down in the coming weeks.

Local leaders said during a
town hall and a media event
Tuesday that residents would
have to leave by 6 p.m. on Fri-
day but could return to the vil-
lage from time to time starting
Saturday, depending on the risk
level, but not stay overnight.

�Associated Press

UNITED KINGDOM

Lawyer Says Tabloid
Spied on Prince Harry

The British publisher of the
Daily Mirror apologized for one
instance of snooping on Prince
Harry but denied his other
claims Wednesday, as a trial for
one of Harry�s phone-hacking
lawsuits began with the prince�s
lawyer accusing the newspaper
of unlawfully gathering informa-
tion on �an industrial scale.�

The admission that the pub-
lisher employed a private investiga-
tor for a 2004 article headlined
�Sex on the beach with Harry�
might only give the Duke of Sus-
sex a taste of satisfaction. Because
the story wasn�t one of the nearly
150 that Harry alleges resulted
from skulduggery, the disclosure
could have little bearing on the ver-
dict. He and three others are suing
Mirror Group Newspapers for al-
leged misuse of private information
between 1991 and 2011. The Mirror
Group denied it hacked phones to
intercept voice-mail messages

�Associated Press

highly charged, had been infil-
trated by unknown people who
incited the crowds. They said
the aim was to justify banning
the party. The authorities said
some protesters were armed.

Mr. Khan, a former cricket
star, was ousted from office in
April 2022 after losing the
support of the powerful mili-
tary, 3‰ years into a five-year

term. He alleges the military
was behind a no-confidence
vote in Parliament removing
him as prime minister. The
military denies involvement.

Mr. Khan, 70, has in the
year since his ouster at-
tempted a comeback, cam-
paigning for immediate elec-
tions and garnering wide-
spread support amid political

instability and a deteriorating
economy. Under the constitu-
tion, elections have to be held
by October. The government
has brought a series of cases
against Mr. Khan, but this
week was the first time he has
been arrested.

His arrest relates to an alle-
gation that his administration
showed favor to a Pakistani

WORLD NEWS

property tycoon, who was
fined £190 million, equivalent
to $240 million, by the U.K.
authorities in settlement of an
investigation into the source of
his funds. After the fine was
received by the Pakistani au-
thorities, it was returned to
the businessman, and Mr. Khan
was gifted land in Pakistan in
return, the government says.

Mr. Khan denies wrongdoing.
The Islamabad High Court

ruled late Tuesday that the ar-
rest was legal. The govern-
ment said Mr. Khan was de-
tained by an independent law-
enforcement body that tackles
corruption.

Mr. Khan�s lawyers say he
was beaten during his arrest,
an accusation the government
denied. Footage showed Mr.
Khan being pulled by paramili-
tary personnel across the com-
pound of the Islamabad High
Court, where the arrest took
place, and bundled into a vehi-
cle. Mr. Khan is still recovering
from an assassination attempt
in November when he was shot
in the leg at a rally, an attack he
blames on the government and
military, and which both deny.

Chaudhry Fawad Hussain, a
senior member of Mr. Khan�s
party, urged the army not to
deploy. �The army should not
become a part of this conspir-
acy,� he said. �This is an at-
tempt to make the people of
Pakistan confront its army.�

Mr. Hussain took refuge for
hours inside the building of
the Supreme Court, in an ef-
fort to avoid arrest. Outside, a
large contingent of police
waited for him, which arrested
him when he emerged around
midnight local time, local tele-
vision footage showed.

Another senior member of
Mr. Khan�s party, Asad Umar,
was arrested Wednesday at
the Islamabad High Court,
where he was petitioning the
court against his leader�s de-
tention, local television foot-
age showed. A number of
other prominent party officials
were also taken into custody.

ISLAMABAD, Pakistan�At
least seven people were killed
and dozens injured in nation-
wide protests against the ar-
rest of Imran Khan, as a judge
extended the former Pakistani
prime minister�s detention by
eight days.

Growing disorder saw the
government call in the army
Wednesday in two regions that
are home to more than half the
South Asian country�s popula-
tion. It couldn�t be established
when the army would be de-
ployed or in what numbers.
More than 1,500 of Mr. Khan�s
supporters were arrested in
the protests, police said.

Mr. Khan pleaded not guilty
at a hearing Wednesday, a day
after his arrest in a corruption
case. The former prime minis-
ter has repeatedly said that
the cases brought against him
are politically motivated.

Officials said the hearing
was held on a police com-
pound on the outskirts of the
capital Islamabad, rather than
in a court, to avoid further
clashes following Tuesday�s
protests, which included at-
tacks on military compounds.
Mr. Khan�s party had called for
more protests on Wednesday,
urging them to be peaceful.

In video played on local me-
dia, gunfire can be heard as
protesters are shown gather-
ing near a military fort in Pe-
shawar, a northwestern city
and stronghold for Mr. Khan.

Peshawar�s Lady Reading
Hospital said four people died
from gunshot wounds. In addi-
tion, 90 people were admitted
with injuries.

Mr. Khan�s party officials
said the demonstrations, which
were relatively small but

BY SAEED SHAH
AND WAQAR GILLANI

Protests in Pakistan Turn Deadly
Nationwide political
standoff widens after
arrest of ex-premier
on corruption charges

Supporters of former premier Imran Khan clashed with security forces in Lahore on Wednesday.
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from terrorist organizations,�
Israeli Prime Minister Benja-
min Netanyahu said Wednes-
day night.

Hamas mostly has stayed
out of battles between Israel
and Palestinian Islamic Jihad
since a deadly Israel-Gaza con-
flict in the spring of 2021. The
group�s decision to join the fray
on Wednesday signaled the
possibility of a more serious es-
calation between the two sides.

�Targeting civilian homes,
encroaching on our people, and
assassinating our men and he-
roes is a red line that will be
confronted with all force. The
enemy will pay dearly for it,
God willing,� said Hamas, Is-
lamic Jihad and other Gaza-
based militant factions in a
joint statement on Wednesday.

At least seven people were
killed by Israeli airstrikes
Wednesday and two were se-
verely wounded, the Palestinian
Health Ministry in Gaza said,
bringing the total Palestinian
death toll to 22, with 64 injured.
At least six children and four
women were among the dead in
Gaza, health officials said.

No deaths or injuries in Is-
rael have been reported.

The latest round of violence

which was built to take down
long-range rockets, was suc-
cessfully used in a real-time
battle.

Beginning Wednesday after-
noon, air raid sirens were heard
in Tel Aviv, sending Israelis
into bomb shelters. Schools in
Israeli communities located
near the Gaza border were
closed, and residents were told
to stay near bomb shelters.

�We are ready for the pos-
sibility of an expanded cam-
paign and harsh strikes
against Gaza,� Mr. Netanyahu
said, according to his office.

On Tuesday, Israeli airstrikes
in Gaza killed three senior com-
manders of the Palestinian Is-
lamic Jihad, Gaza�s second-
most-powerful militant group
behind Hamas. Both groups get
weapons and funding from Iran,
Israeli officials said.

The Israeli strikes on Tues-
day also killed civilians, ac-
cording to Gaza officials, in-
cluding a Russian-Palestinian
doctor, his family and some of
the wives and children of the
militant commanders.

Israeli military officials said
they focused their assault on
Islamic Jihad in the hopes that
Hamas wouldn�t join the fray.

GAZA CITY�Palestinian mil-
itants fired hundreds of rockets
from Gaza toward southern
and central Israel, and Israeli
airstrikes targeted militants in
the enclave Wednesday, as
both sides said they were pre-
paring for wider conflict.

A group of Gaza militants
that includes the enclave�s rul-
ers Hamas and Palestinian Is-
lamic Jihad, both designated by
the U.S. as terror groups, took
responsibility for the rocket
fire. The militants said they re-
taliated for Israeli airstrikes on
Tuesday that killed senior Is-
lamic Jihad commanders and
civilians in the Gaza Strip.

Officials from Egypt and the
United Nations said they have
been working with the Israeli
and Palestinian leadership
since Tuesday to broker a
cease-fire, but neither side has
committed to ending hostilities.

�We are still in the thick of
the campaign. At these mo-
ments, our forces are force-
fully striking the Gaza Strip
and extracting a steep price

By Dov Lieber,
Aaron Boxerman
and Anas Baba

Israel and Palestinian Militants Trade Fire

At least seven people were killed by Israeli airstrikes on Gaza.
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BERLIN�China�s foreign
minister is crisscrossing Eu-
rope this week in a bid to peel
the continent away from the
growing confrontation be-
tween Beijing and Washington,
warning that European inter-
ests would be harmed by toe-
ing the U.S.�s approach.

A three-capital trip by Qin
Gang, his first solo visit to the
region since becoming China�s
foreign minister, comes at a
pivotal moment for China�s re-
lationship with the bloc.

European leaders have been
reluctant to join Washington�s
mounting confrontation with
Beijing. Instead, they have em-
phasized diplomatic dialogue
and trade, while pushing back
on Beijing�s increasing asser-
tiveness on the world stage.

After a meeting with Ger-
man Foreign Minister An-
nalena Baerbock in Berlin, Mr.
Qin, previously Beijing�s am-
bassador in Washington, said
the real risks for Europe were
being dragged into a Western
confrontation with Beijing. �If
you �de-China� in the name of
�de-risking,� you are also re-
ducing opportunity, coopera-
tion, stability and develop-
ment,� he said Tuesday.

Without naming the U.S. di-
rectly, he warned of �some
countries waging a �new Cold
War,� � by imposing unilateral
sanctions and exporting infla-
tion and fiscal crises. �These
are the real risks that need to
be taken seriously,� he said. �If
this �new Cold War� is fought,
not only the interests of China
will be harmed, but Europe�s in-
terests will also be sacrificed.�

Mr. Qin was visiting France
on Wednesday before traveling
to Norway.

BY LAURENCE NORMAN
AND AUSTIN RAMZY

Beijing
Seeks
Europe,
U.S. Split

HONG KONG�Consumer
prices in China rose at their
slowest pace in more than two
years, reflecting uncertainties
in the economy that threaten to
limit a consumption-led recov-
ery from three years of strict
Covid-19 measures.

Consumer prices in the
world�s second-largest economy
rose just 0.1% in April from a
year earlier, easing further
from March�s 0.7% year-over-
year increase, according to data
released Thursday by China�s
National Bureau of Statistics.

The reading marked the low-
est rate of inflation since Feb-
ruary 2021 and came in far be-
low the 0.4% rate expected by
economists polled by The Wall
Street Journal.

Economists say China�s low
consumer inflation points to the
fragility of the recovery in do-
mestic demand, as elevated
youth unemployment, an uncer-
tain housing market and weak-
ening corporate profits weigh
on consumer confidence. The
country reported growth in
gross domestic product of just
4.5% in the first quarter com-
pared with a year earlier, driven
by buoyant consumer spending
after Beijing scrapped most of
its last remaining pandemic re-
strictions late last year.

The tepid inflation data are
in part due to a high base com-
parison from the year-ago pe-
riod, and inflation is expected
to pick up again later in the
year. The data showed that
China almost has the opposite
problem compared with the
U.S. and other major Western
economies, where inflation has
remained sticky despite aggres-
sive interest-rate increases by
central banks.

Thursday�s inflation reading,
however, suggests that the re-
covery remains uneven, with
demand for services outpacing
those for goods, said Ding
Shuang, chief China economist
at Standard Chartered Bank.

�Grace Zhu in Beijing
contributed to this article.

BY STELLA YIFAN XIE

Chinese
Consumer
Inflation
Is Lowest
In 2 Years
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BUSINESS&FINANCE
Disney+ to Add Hulu�s Content
Entertainment giant
says streaming losses
narrow amid increases
in prices it charges

Rosario Dawson stars in �Ahsoka,� a coming offering in the �Star Wars� franchise, to be shown on Disney�s streaming service.
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The 2023 market rebound is
enabling some crypto compa-
nies to explore an option that
appeared off the table just six
months ago: trying to go public.

Bitcoin-mining company Bit-
deer Technologies listed on
the Nasdaq last month after
merging with a special-purpose
acquisition company, or SPAC, a
blank-check company so called
for its use in helping businesses
access public markets with
fewer strings attached. Block-
chain company Chia Network
recently took another step to-

crypto to technology stocks,
thanks in part to a crest in the
long-term interest rates whose
rise last year rattled Wall
Street. The banking crisis that
started in March fueled a fresh
rally in digital currencies by
raising new questions about the
fragility of the economy and fi-
nancial markets.

Shares of publicly traded
crypto companies such as Coin-
base Global, Marathon Digital
and Riot Platforms have
soared this year.

Though skeptics contend
that the gains in crypto and

PleaseturntopageB11

ward going public, while cloud-
mining company BitFuFu and
crypto cash-machine company
Bitcoin Depot are working on
plans to go public via SPAC
mergers.

The rush of small crypto
companies toward public mar-
kets seemed like a long shot
when 2023 started, after the
second half of last year brought
a string of high-profile bank-
ruptcies and a crash in the
prices of bitcoin, ether and
other digital currencies.

But this year has brought a
sustained rebound in the riski-
est assets across markets, from

BY VICKY GE HUANG

Crypto Firms Tap Markets
Months After Meltdown Pain

BUSINESS NEWS
EstØe Lauder and
L�OrØal target the
China market with
local investments. B2

AUTOMOTIVE
Toyota speeds its
shift to electric
vehicles with a $7
billion push. B4

owns one-third of Hulu�that
he described as �cordial,� over
the future of the streaming
service.

Earlier this year, Mr. Iger
said that as far as Hulu is con-
cerned, �everything is on the
table.� On Wednesday, Mr. Iger
softened that statement, say-
ing that with the benefit of an
additional three months to re-
view the streaming business,
he had decided that Disney+
should have a general enter-
tainment offering for the long
term.

�Where we are headed is
for one experience that would
have general entertainment
and Disney+ content together,�
Mr. Iger said. �How that ulti-

PleaseturntopageB2

Walt Disney said it would
make Hulu content available
within Disney+ in the U.S. by
the end of the year, the latest
effort by newly returned Chief
Executive Robert Iger to get
the company�s streaming busi-
ness to profitability.

�We will soon begin offer-
ing a one-app experience do-
mestically that incorporates
our Hulu content via Disney+,�
Mr. Iger said during a call with
investors to discuss the com-
pany�s latest quarterly results.

Mr. Iger said the company�s
major streaming platforms�
which beyond Disney+ and
Hulu include ESPN+�would
remain available as standalone
options but said the upcoming
one-app offering would pro-
vide greater opportunities for
advertisers and make navigat-
ing Disney�s various content li-
braries easier for consumers.

�We also think that it will
benefit consumption in gen-
eral, lower churn, be more at-
tractive,� Mr. Iger said. �It�s
just an all-in-one, it�s a bigger
platform.�

The move comes as Disney
announced it had dramatically
reduced its streaming busi-
ness�s losses in the latest
quarter�largely the result of
price increases for Disney+�
but also reported that Disney+
suffered its first-ever domestic
subscriber loss.

Disney shares were 4.5%
lower in after-hours trading.

Mr. Iger also confirmed that
Disney has held negotiations
with rival Comcast�which

BY ROBBIE WHELAN

WASHINGTON�The Biden
administration is investigating
whether Rockwell Automa-
tion, one of the world�s largest
industrial technology and in-
formation companies, is expos-
ing critical U.S. infrastructure,
military and other government
assets to a potentially serious
cyberattack through one of its
China-based facilities, accord-
ing to U.S. officials and docu-
ments reviewed by The Wall
Street Journal.

The Milwaukee-based com-
pany provides productivity-im-
provement software and cyber-
security services to computer
platforms used in the national
power grid as well as by the
U.S. Navy and Coast Guard and
other parts of the federal gov-
ernment, among other custom-
ers, according to the company�s
website.

The U.S. government investi-
gation is focused on employees
based at the company�s facility
in Dalian, China, who might
have access to software codes
that connect with those com-
puter systems. The probe in-
cludes the inspectors general at
the Energy Department and the
Defense Department as well as
the Justice Department�s Com-
mercial Litigation Branch, ac-
cording to the documents.

Investigators are looking
into potential vulnerabilities
that might allow access from
China to critical U.S. govern-
ment and industrial infrastruc-
ture and computer systems, ac-
cording to a memorandum of
investigative activity, which
documents evidence in the
course of a probe. The memo-
randum, dated Jan. 24, details
testimony from a whistle-
blower interviewed by govern-
ment investigators from the
three agencies.

A spokeswoman for Rock-
well Automation said the com-
pany hasn�t been notified of
any investigation related to the
company�s work in Dalian but
would fully cooperate if it re-
ceives such a notification. She
added that Rockwell�s supply
chain, development practices
and hiring processes comply

PleaseturntopageB2

BY VIVIAN SALAMA

Rockwell
Is Probed
Over Its
Operation
In China

low round-the-clock trading
between 8 p.m. Eastern time
Sunday and 8 p.m. ET Friday
in 43 securities, including
some popular stocks such as
Amazon.com, Apple and Tesla.

Robinhood will begin to roll
out the feature next week, and
all customers are expected to
have it by June, the company
says. Over time Robinhood
plans to make more stocks and
ETFs available for overnight
trading, Chief Executive Vlad
Tenev said in an interview.

�It�s the next step in evolv-
ing the market to how it

should work, which is 24/7,
and more like a piece of soft-
ware rather than a brick-and-
mortar institution that�s tied
to U.S. East Coast working
hours,� Mr. Tenev said.

Robinhood is hoping that
24/5 trading will help it regain
some of the buzz it has lost as
the pandemic-era boom in in-
dividual-investor activity has
faded and the company�s stock
has slumped since its 2021 ini-
tial public offering. Late
Wednesday afternoon, the firm
said first-quarter revenue rose
47% from a year earlier, push-

ing its shares up modestly in
after-hours trading. Still, Rob-
inhood lost $511 million for the
period, marking its seventh
straight quarterly loss as a
public company.

Normal U.S. stock-trading
hours run from 9:30 a.m. to 4
p.m. ET Monday to Friday, a
convention that dates back
nearly four decades.

Many brokers offer �ex-
tended hours� trading sessions
that start as early as 4 a.m. ET
and end in the evenings at 8
p.m. ET. But night-owl inves-

PleaseturntopageB6

Users of Robinhood Mar-
kets� popular app will soon be
able to trade Tesla shares in
the middle of the night.

Robinhood said Wednesday
that it will offer 24-hour trad-
ing of selected stocks and ex-
change-traded funds, five days
a week. The move is part of a
growing push in parts of the
financial industry to expand
trading beyond traditional
Wall Street operating hours.

The brokerage plans to al-

BY ALEXANDER OSIPOVICH
AND HANNAH MIAO

Robinhood to Offer 24-Hour Trading

Sources: CoinDesk (bitcoin); FactSet (performance)
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in response to a range of que-
ries. The features invite fol-
low-up questions, opening a
new interface allowing users
to hold conversations with the
search engine.

Google stopped short of
rolling out the product imme-
diately, instead opening a wait
list under a new experimental
program called Search Labs.
Shares in Alphabet, Google�s
parent, were up more than 4%
on Wednesday.

The unveiling was part of a
litany of AI-focused announce-
ments at Google�s I/O devel-

PleaseturntopageB2

MOUNTAIN VIEW, Calif.�
Google unveiled conversa-
tional features for its search
engine and made its chatbot
Bard widely available for Eng-
lish speakers, a show of force
as it races Microsoft and a
growing number of startups to
win over consumers with arti-
ficial-intelligence products.

Calling the moment a new
era in search, Google intro-
duced a set of features�called
Search Generative Experi-
ence�that use AI programs to
provide lengthier summaries

BY MILES KRUPPA

Google Unveils Search
Revamped for AI Era

Tucker Carlson�s announce-
ment that he is moving to
Twitter isn�t getting an enthu-
siastic reception on Madison
Avenue, as many advertisers
are already skittish about
spending on the Elon Musk-
owned social-media platform.

Mr. Carlson said Tuesday
that he is launching a show on
Twitter, just weeks after Fox
News canceled his nightly tele-
cast. Mr. Carlson was one of
Fox�s most popular anchors,
but his brand of programming
repelled blue-chip advertisers,
and he was the target of orga-
nized advertiser boycotts.

Several ad buyers said the
arrival of Mr. Carlson will
make it even harder for Twit-
ter�which has faced an exo-
dus of advertisers�to lure
brands back.

�Tucker�s transition to
Twitter will terrify advertis-
ers,� said Brendan Gahan, chief
social officer at digital-ad
agency Mekanism. Mr. Carl-
son�s move will �likely further
taint Twitter�s image and keep
advertisers away,� Mr. Gahan
said.

A spokesman for Mr. Carl-
son declined to comment.
Twitter auto-replied to a re-
quest for comment with a
poop emoji.

After Mr. Musk�s $44 billion
takeover of Twitter last year,
many advertisers paused their
spending out of concern that
he might weaken content mod-
eration or because of the un-
certainty surrounding the com-
pany�s direction under its new
leadership. Advertising repre-
sented almost 90% of Twitter�s
revenue in 2021, the last full
year it publicly reported finan-
cial results, before Mr. Musk
took the company private.

There have been some signs
PleaseturntopageB4

By Suzanne Vranica,
Patience Haggin
and Alexa Corse

Carlson
Muddies
Musk Bid
For Ads
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Some of the beauty indus-
try�s biggest players are find-
ing a rocky road to winning
shoppers in China. Their re-
sponse: invest locally.

EstØe Lauder and L�OrØal
for years have aimed to boost
their business in one of the
world�s largest consumer mar-
kets, where demand for beauty
products is high.

But a slower-than-expected
rebound from Covid-19-related
restrictions as well as stronger
performance from homegrown
brands are pushing multina-
tionals to sharpen their invest-
ment presence in the country,
company executives and ana-
lysts say.

Paris-based L�OrØal has es-
tablished its own Chinese ven-
ture fund to make investments
in local brands. EstØe Lauder
in December opened a research
lab to develop skin-care formu-
lations and products for cus-
tomers in Asia. Coty, the
maker of products including
CoverGirl makeup and Hugo
Boss cologne, in the March
quarter introduced products in
the country from brands it
owns and licenses.

Some companies also are
looking to market products
made in Asia to other parts of
the world.

�Success to us in China
would be to grow market share
in a growing market again,�
EstØe Lauder Chief Executive
Fabrizio Freda said at an ana-
lyst conference in March.

EstØe Lauder, with brands
including Clinique and MAC
Cosmetics, last week cut its
outlook for the year as it deals
with a slow recovery of travel-
ers visiting duty-free stores in
Asia. The New York company�s
shares last week posted the
largest single-day percentage
decline on record.

Chinese beauty brands such
as Perfect Diary and Proya
Cosmetics are on the rise in
the country, analysts say.
Proya Cosmetics is expected to
end this year with sales of
about 8 billion yuan, equiva-

lent to $1.16 billion, more than
doubling the 2020 level, ac-
cording to analysts polled by
FactSet.

China-born beauty brands
have grown significantly in the
past three years, making up
27% of the top 10 brands in
skin care and color-cosmetics
retail sales, according to data
from Euromonitor Interna-
tional.

�Local Chinese brands will
be more successful in the fu-
ture, and EstØe Lauder and
L�OrØal want to make sure
they�re part of it. They don�t
want to be reactive, but proac-
tive,� said Jason English, an
analyst at Goldman Sachs.

L�OrØal and EstØe Lauder
have launched their own Chi-
nese-centered skin-care brands
in the past. L�OrØal�s brand
YueSai, acquired in 2004, is ad-
vertised as �augmented tradi-
tional Chinese beauty.� Osiao,
EstØe Lauder�s brand, entered
the Chinese market in 2012 but
didn�t find long-term success.

Analysts expect deal making
to help boost large beauty
brands. Since companies such
as EstØe Lauder and L�OrØal

usually close one or two big
deals a year, they will most
likely expand their market
share in China by buying
stakes in other companies and
brands, Bernstein analyst Cal-
lum Elliott said.

Representatives for L�OrØal,
EstØe Lauder and Coty didn�t

comment about their prospects
for deal making.

Larger beauty companies
are betting that they will con-
tinue to find opportunities in
China, despite recent chal-
lenges.

L�OrØal reported a 13% rise
in sales in the March quarter,
but said it didn�t benefit from
the Covid-19 reopening in
China.

Still, the company continues
to be bullish on the country,

CEO Nicolas Hieronimus said
in a call with analysts last
month.

�We see consumer confi-
dence that was low in China
starting to pick up,� he said.
�There is a clear desire both
from consumers and authori-
ties to boost growth.�

EstØe Lauder reported a 12%
decline in quarterly sales and
said that it was dealing with
high levels of unsold products,
in part from slower business in
the Chinese island province
Hainan.

Coty, whose overall earn-
ings performance is less de-
pendent on China, reported
sales rose nearly 9% in the
March quarter. The New York
company said Tuesday that the
month of April was marked by
higher sales in China, including
in Hainan, when compared
with last year and two years
ago.

�This reinforces our confi-
dence in the strong multiyear
potential of China for our busi-
ness, as we expand our pres-
ence in this critical market,�
CEO Sue Nabi said in a call
with analysts.

BY SABELA OJEA

EstØe Lauder, L�OrØal Target
China With Local Investments

Analysts expect beauty companies like EstØe Lauder to expand in China through deal making.
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in 2024, with a floor valuation
of $27.5 billion for the whole
service.

Disney on Wednesday said
its direct-to-consumer seg-
ment, which includes stream-
ing, lost $659 million in the
quarter ending April 1, far less
than the $845 million loss that
analysts polled by FactSet had
anticipated.

Price increases to Disney+
and Disney�s other streaming
bundles implemented in De-
cember, along with a new ad-
supported tier for the service,
are starting to show up in the
company�s financial results.

The global subscriber base
for Disney+ fell by four million
from the previous quarter to
157.8 million, mainly the result
of cancellations in India,
where Disney last year lost the
rights to stream a popular
cricket league that had been a
major driver of new signups.

mately unfolds is to some ex-
tent in the hands of Comcast.�

Comcast didn�t respond to a
request for comment.

Hulu�s unusual joint owner-
ship arrangement is the result
of Disney�s 2019 acquisition of
21st Century Fox�s major en-
tertainment assets, a deal that
boosted Disney�s stake in Hulu
from one-third to two-thirds.
Under an agreement reached
that same year, both Disney
and Comcast have the right to
force a sale of Comcast�s stake
at fair-market value, starting

ContinuedfrompageB1

Disney+
Platform
Adds Hulu

�We see consumer
confidence that
was low in China
starting to pick up.�

counterespionage law, �which
casts a wide net over the range
of documents, data or materi-
als considered relevant to na-
tional security.�

Rockwell Chief Financial Of-
ficer Nick Gangestad said
Wednesday that security is a
top priority and, if necessary,
the company would consider
moving its software operations
out of China.

�It�s something that could
be addressed,� Mr. Gangestad
said at the Oppenheimer Indus-
trial Growth Conference. �We
recognize that the global threat
landscape is evolving and we
work closely with the U.S. gov-
ernment and we will continue
to work closely with the U.S.
government to monitor that
environment and if needed, if
we need to take action, we of
course will take that action.�

regulations. Those changes re-
quire companies operating in
countries known for conduct-
ing aggressive cyber opera-
tions, such as China, Russia
and Iran, to monitor personnel
and restrict access that locals
have to product code.

The U.S. has vowed in recent
years to degrade or counter cy-
bersecurity threats before they
reach U.S. networks, including
those of the federal govern-
ment and its contractors.

While some American com-
panies have shifted operations
elsewhere, many are reluctant
to retreat, pointing to China�s
huge market and its central
role in supply chains.

Last month, the U.S. Cham-
ber of Commerce warned of the
mounting risks of doing busi-
ness in China, particularly in
the midst of Beijing�s new

and government entities that
do business with Rockwell are
worried about potential secu-
rity implications, the memo-
randum said and U.S. officials
confirmed.

Among those concerns: the
potential for Chinese nationals
working at the facility or the
Chinese state operating
through those employees to
identify and exploit vulnerabili-
ties in Rockwell code to hack
into U.S. systems before those
bugs are addressed.

The U.S. officials and docu-
ments didn�t suggest that
Rockwell has any current vul-
nerabilities in its products�
software codes.

Rockwell has had operations
in Dalian since 1994, but the
growing tensions between the
U.S. and China in recent years
have prompted changes to U.S.

intelligence-gathering by infil-
trating American computer
networks. The scrutiny of
Rockwell comes after the U.S.
government campaigned glob-
ally to stymie China�s Huawei
Technologies, a provider of
telecommunications-infrastruc-
ture hardware, saying it threat-
ened U.S. national security be-
cause Beijing can compel
Chinese companies to hand
over data.

Rockwell shares closed
down 2.8% Wednesday at
$270.09.

In the memorandum, the
whistleblower alleged that
Rockwell does its code develop-
ment, support and patching�
updating software to fix vul-
nerabilities�using only
Chinese nationals at the facility
in Dalian.

As a result, some companies

determined. The investigation
is in its early stages and could
result in no action against
Rockwell.

Authorities are reviewing
concerns about Rockwell�s Da-
lian operations in the context
of a federal directive that re-
stricts vendors from countries
including China that are
deemed a threat to national se-
curity from providing technol-
ogy and hardware to the fed-
eral government, according to
the investigative memorandum.

The focus of government in-
vestigators on business prac-
tices in China of a major U.S.
government contractor shows
the extent to which relations
between the two countries
have become defined by mutual
suspicion and U.S. concerns
over Beijing�s efforts to boost
its technological prowess and

with applicable laws and regu-
lations.

The Energy Department and
its Office of Inspector General
declined to comment. The
Commercial Litigation Branch
of the Justice Department and
the Pentagon�s Office of Inspec-
tor General didn�t respond to
requests for comment.

The possible remedies or
recommendations that the U.S.
government could seek as a re-
sult of the probe couldn�t be

ContinuedfrompageB1

Rockwell
Is Probed
Over China

oper conference, the company�s
biggest annual showcase for
new products, as it battles con-
cerns that services such as the
ChatGPT bot developed by Mi-
crosoft-backed OpenAI could
chip into its dominance in
search and online advertising.

�Looking ahead, making AI
helpful for everyone is the most
profound way we�ll advance our
mission,� Google Chief Execu-
tive Sundar Pichai said
Wednesday during a keynote
address to open the conference.

Google said Bard, its an-
swer to ChatGPT, is now freely
available in English in more
than 180 countries and territo-
ries, and would soon support
40 languages, including Japa-
nese and Korean. The chatbot
previously could only be ac-
cessed from a waiting list.

A new version of Google�s
flagship AI program, PaLM 2,
short for Pathways Language
Model, will be used in 25
products across the company,
including Bard and the search
features.

The company�s line of Pixel

ContinuedfrompageB1

phones will also begin selling
a foldable version that opens
into a tablet, a product the
company called the thinnest
folding phone to date.

Google has been retooling
its search engine in response
to threats ranging from AI bots
such as ChatGPT to the short-
video app TikTok. Microsoft
last week removed the wait list
for a version of its Bing search
engine that uses the technol-
ogy behind ChatGPT to engage
in conversations.

On Wednesday, Google also

introduced a search feature
displaying a mix of forum posts
and videos from places such as
TikTok in a tab labeled �per-
spectives.� The company plans
to emphasize that material
prominently in the future, part
of efforts to make the search
engine more �visual, snackable,
personal, and human,� The
Wall Street Journal reported
last week.

The changes will nudge the
results of Google�s search en-
gine further away from the tra-
ditional list of web addresses, a

format informally known as the
�10 blue links.�

�The future of search is
about blending the best of
search and the best of genera-
tive AI,� said Liz Reid, a vice
president on the search team.
�It�s not an either-or.�

The new AI search features
will include clearly labeled ad-
vertisements in dedicated slots,
Google said. Ads on the search
engine and other Google web-
sites brought in $162 billion of
revenue last year, the majority
of sales at Alphabet.

Google employees are test-
ing the new AI search features
under the code name �Magi�
before they are released to us-
ers in the coming weeks. They
will initially only be available
in Google�s Chrome desktop
browser and the mobile app.

The AI features appear
prominently at the top of re-
sults for a range of search que-
ries, according to a demo pro-
vided to the Journal. Some
queries automatically returned
lengthier responses; others re-
quired clicking a �generate� but-
ton to produce the same result.

A button at the bottom of
the response invited users to
ask follow-up questions, trig-
gering what Google described
as a new conversational mode
in the search engine.

The new feature typically in-
cluded as many as three links
to outside websites displayed
to the right of the AI-generated
passage, according to the
demo. That approach differed
from other conversational AI
search engines, such as the
new version of Bing, which dis-
plays citations for individual
sentences.

Google designed the tech-
nology to surface links that
broadly corroborate the infor-
mation presented in the pas-
sages, Ms. Reid said. If the pro-
gram cannot corroborate an
answer, it won�t display that
passage, she added.

Ms. Reid said Google would

monitor the implications of the
new features for website own-
ers and work with online pub-
lishers throughout the process.

�If we handle the technol-
ogy right, with all of the effort
to make search more natural,
people will ask more ques-
tions,� Ms. Reid said. Google
has sent a growing amount of
traffic to other websites every
year, she added.

As with Bard, Google called
the new AI search features an
experiment and said it would
listen to user feedback. The
company said it restricted the
search engine�s ability to hold
free-flowing conversations af-
ter finding such outputs dis-
played a higher likelihood of
inaccuracies.

Google will also restrict re-
sponses for certain dangerous
and explicit topics and include
extra disclaimers around health
queries, though content that vi-
olates company policies might
still appear, it said.

Asked on Tuesday who is
winning the Russia-Ukraine
war, the new AI features pro-
duced a three-paragraph pas-
sage making a case that
Ukraine was winning, linking to
articles from the New Yorker,
the Council on Foreign Rela-
tions and Wikipedia.

Ms. Reid said the feature
shouldn�t have provided an an-
swer to that prompt, adding,
�It�s a little definitive for what
I would say is the story.�

Google
Unveils AI
In Search

Conversational features in search and the chatbot Bard were highlighted at Wednesday�s I/O forum.
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earlier to $560.7 million, while
net profit soared to $22.3 mil-
lion from $4.7 million, partly
due to acquisition-related
charges in the year-earlier pe-
riod.

Digital-advertising and total
advertising revenue decreased
8.6% as the economic environ-
ment continued to affect the
company�s ad business, the
company said.

The Times said it expects
digital-advertising revenue to
fall again in the second quar-
ter by low-to-mid single digits
in percentage terms.

Advertising revenue was
down more than the company
expected in the quarter, Ms.
Kopit Levien said, as market-

The news organization said it expects digital-advertising revenue to decline in the second quarter.
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as Australia where securing
permits to develop a mine
can take time and operations
require infrastructure, includ-
ing roads, to move output to
customers. Converting lith-
ium into battery-grade chemi-
cals is then a complex pro-
cess.

Recognizing this, some
lithium producers are scram-
bling to get bigger via deals.
In March, Charlotte-based Al-
bemarle proposed a more-
than $3-billion acquisition of
Liontown Resources, an Aus-
tralian lithium company. Li-
ontown rejected that offer as
too low and last week said it
hadn�t received any new take-
over proposals since.

Mr. Graves said bringing
together Allkem and Livent
would create a company with
greater scale, a larger product
range and a wider geographic
footprint to meet the growth
in lithium demand. Livent�s
expertise is in lithium pro-
cessing, while Allkem has a
large resource base and a skill

set in producing lithium using
techniques such as brine-
based extraction and hard
rock mining.

Marrying companies with
mining and chemicals exper-
tise will be essential to get

lithium to automakers more
smoothly, said Mr. Graves.
�You have to be integrated
from resource all the way
through the chemical process-
ing capabilities. Otherwise
you only have half the answer
for your customers,� he said.

Allkem was formed in 2021
by a merger of Orocobre and
Galaxy Resources, two of Aus-
tralia�s top lithium miners.
Mr. Graves said that alliance
sparked his interest in a deal
given the fit of those assets
with Livent�s own.

�And so it�s been a while,
over 12 months, that we�ve
been talking to each other and
trying to figure out how we
make this work,� he said.

The combined company
would have annual revenue of
$1.9 billion and earnings be-
fore interest, tax, depreciation
and amortization of $1.2 bil-
lion, based on financial data
for last year. The deal is ex-
pected to close by the end of
the year, Livent and Allkem
said.

Annual revenue

Source: S&P Capital IQ
Note: Allkem�s �scal year ends in June.
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Livent Allkem

ers pulled back on spending in
some of the company�s largest
categories, such as technology,
finance and media.

The company said it gener-
ated $9.04 in revenue per digi-
tal-only subscriber, less than it
did in the year-earlier period
but more than it did in each of
the previous three quarters.
Its revenue-per-user metrics
have been pressured by dis-
counting efforts as the Times
looks to increase bundle sub-
scribers. New digital bundle
subscribers are currently
charged $4 every four weeks
for the first year instead of
$25, a further discount from
the company�s $6 offer last
quarter.

The company has no real
indication of how quickly sub-
scribers will renew when the
one-year discount ends, since
the offering is new, Chief Fi-
nancial Officer Roland Caputo
said during the call.

The Times said it is raising
prices for news subscribers to
$20 every four weeks from
$17. Games and cooking are
both increasing from $5 to $6,
it said.

The company on Wednes-
day appointed Times veteran
William Bardeen as executive
vice president and chief finan-
cial officer. Mr. Bardeen, who
is currently chief strategy offi-
cer, succeeds Mr. Caputo, who
said last year he would retire
from the role.

New York Times Co. gained
190,000 digital subscribers in
the first quarter but said its
advertising business continued
to face challenges in an uncer-
tain economy.

The news organization said
it now has more than 9 million
digital-only subscribers�
which it defines as people who
subscribe to at least one
Times digital product�and
generated more revenue from
each of them than it did in re-
cent quarters, though still less
than in the year-earlier period.
Taking into account its print
operations, the company had a
total subscriber base of 9.7
million.

The Times continued to of-
fer heavily discounted access
to its bundle of products�
which includes its core news,
games and cooking offerings
as well as the sports publica-
tion the Athletic and Wirecut-
ter, a product-recommenda-
tion website�and said the
number of bundle and multi-
product subscribers crossed
the 3 million mark during the
quarter.

�While advertising contin-
ues to experience near-term,
cyclical challenges, our bundle
strategy is gaining momen-
tum,� Chief Executive Mere-
dith Kopit Levien said.

Overall, first-quarter reve-
nue grew by 4.3% from a year

BY ALEXANDRA BRUELL

New York Times Posts Higher
Revenue, Faces Ad Challenges

NewYorkTimes revenue,
change froma year earlier

Source: the company
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Advertising
revenue
�8.6%

BUSINESS NEWS

Big Lithium Producers to Merge
Livent, Allkem deal to
create $10.6 billion
firm as demand soars
for EV battery metal

The brine pool of a lithium mine in Chile�s Atacama Desert. The metal is a key material for several clean-energy technologies.
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white metal, is also used in
rechargeable batteries for
smartphones and is a key ma-
terial for several clean-energy
technologies.

The global market for lith-
ium grew to $48 billion last
year, from $1.6 billion in 2015,
said Ricardo Morales, an ad-
viser at Benchmark Mineral
Intelligence, which assesses
prices for the global battery
supply chain. Still, that is
smaller than many commodity
markets, such as copper,
which is worth about $160
billion.

Many forecasters expect
the lithium market to keep
growing as the world decar-
bonizes. According to the In-
ternational Energy Agency,
achieving the goals of the
Paris climate agreement
would boost lithium demand
more than 40 times by 2040
versus 2020 levels.

That is putting pressure on
supply to keep up, especially
as many lithium deposits are
in developed countries such

ADELAIDE, Australia�Lith-
ium producers Livent and
Allkem said they had agreed
to a merger that will create a
global mining company worth
$10.6 billion, illustrating how
a surge in demand for the
battery mineral used in elec-
tric vehicles is sparking a
rush to do deals.

The all-stock transaction
will result in shareholders of
U.S.-based Livent owning
around 44% of the combined
company, with shareholders
of Australia-listed Allkem
holding the remaining stock,
the companies said in a joint
statement Wednesday. The
enlarged company will have
its headquarters in North
America, and a primary listing
on the New York Stock Ex-
change.

The merger would bring to-
gether lithium mines and de-
posits in Canada, Australia
and South America with a
network of chemical-process-
ing plants, including in the
U.S. and China, where some of
the world�s biggest manufac-
turers of electric vehicles are
located.

The combined group will
be able to produce lithium
more quickly than either of
the companies can alone, said
Livent Chief Executive Paul
Graves, who will lead the new
entity.

�It really comes down to
one key point which is: Our
customers need us to get big-
ger,� Mr. Graves said in an in-
terview. �They need more
lithium, and developing lith-
ium resources is not a game
for small companies.�

Once a tiny market largely
ignored by commodities trad-
ers, lithium has experienced
rapid growth in recent years
as automakers such as Tesla
increased sales of electric ve-
hicles. Lithium, a silvery-

BY RHIANNON HOYLE

Vyera Pharmaceuticals, the
company that Martin Shkreli
founded and used to conduct a
securities fraud that landed
him in prison, filed for bank-
ruptcy Wednesday.

Vyera, its Swiss parent
company Phoenixus and sev-
eral affiliates filed for protec-
tion in the U.S. Bankruptcy
Court in Wilmington, Del., af-
ter the reputational harm from
Mr. Shkreli�s fraud hampered
them from opening bank ac-
counts, commercializing prod-
ucts or raising capital, court
papers say. A lawyer for Mr.
Shkreli had no comment
Wednesday.

Mr. Shkreli founded the
companies in 2014, originally
under the name Turing Phar-
maceuticals, focusing his ef-
forts on acquiring drugs that
were the only viable option for
patients afflicted with rare
life-threatening diseases and
then raising prices.

He was arrested in 2015,
convicted of federal securities
fraud in 2017, and began serv-
ing a federal prison sentence
that year.

But he continued with his
business strategy from prison,
conducting his operations by
giving orders to directors and
officers he appointed using a
contraband cellphone. In 2020,
the Federal Trade Commission
and a number of state attor-
neys general sued Mr. Shkreli,
Vyera and Phoenixus for al-
leged antitrust violations.

Following the FTC com-
plaint, the business appointed
a new board and management
team which took steps to elim-
inate Mr. Shkreli�s influence,
according to papers filed
Wednesday by their chief re-
structuring officer, Lawrence
Perkins.

�Becky Yerak
contributed to this article.

BY ALEXANDER GLADSTONE

Shkreli
Companies
File for
Bankruptcy
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models by 2026 and form a new
unit within the company to fo-
cus solely on fully electric cars.
According to Toyota, the addi-
tional spending will help ensure
it can achieve its EV sales tar-
gets for the current decade.

Echoing comments made
by other industry executives

quintuple its sales from the
previous year. If achieved,
those sales would bring Toy-
ota one step closer to its goal
of shipping 1.5 million EVs in
2026 and 3.5 million in 2030.

Toyota has moved more
slowly toward EVs than others
in the industry, choosing to
throw its weight behind the
hybrid gas-electric cars that it
pioneered in the late 1990s.
The automaker estimates it
will sell more than 3.6 million
hybrid vehicles this year, a fig-
ure that would exceed the to-
tal number of EVs Toyota aims
to sell globally in 2030.

Toyota�s strategy of spread-
ing its bets when it comes to

the future of cars was champi-
oned by longtime President
Akio Toyoda, who became
chairman in April. Toyota�s new
president, Koji Sato, has largely
stood by his former boss�s
stance that high-margin hybrid
vehicles are a practical way of
generating cash now that can
later be invested in EVs.

With EV sales rapidly pick-
ing up in some regions of the
world, �Toyota will seek to
provide optimal solutions at
an accelerated pace without
wavering from our multipath-
way approach,� Mr. Sato said
Wednesday.

Last month, Mr. Sato said
Toyota would release 10 new EV

TOKYO�Toyota Motor�s
new management, looking to
make up lost ground in elec-
tric vehicles, said it would add
billions of dollars in spending
to reach EV targets.

Toyota said Wednesday it
would invest an additional ¥1
trillion, equivalent to $7.4 bil-
lion, in EVs through 2030,
bringing Toyota�s total
planned outlays for the period
to around $37 billion.

The Japanese automaker
said it aimed to sell 202,000
EVs for the current fiscal year
ending in March 2024�a fig-
ure that would more than

BY RIVER DAVIS

Toyota Speeds Electric Shift
With $7 Billion Investment

Big-brand advertisers
largely avoided Mr. Carlson
and his Fox News show
�Tucker Carlson Tonight� to
stay clear of associations with
controversial comments made
by the former opinion host, ac-
cording to ad buyers and for-
mer Fox News executives.

For example, advertisers in-
cluding brokerage firm TD
Ameritrade and restaurant
chain IHOP pulled ads in 2019
after Mr. Carlson said on air
that certain immigrants were
making the U.S. �dirtier and
more divided.� At the time, Fox
blamed the boycott of Mr.
Carlson on advocacy groups
that called out brands for ad-
vertising on the network, call-
ing it an attempt at censor-
ship.

The void at Fox has been
filled by lesser-known compa-
nies and �direct response� ad-
vertisers that often pay lower
rates for ads that encourage
people to take actions such as
calling a toll-free number.

The top advertisers on Mr.
Carlson�s show last year in-
cluded MyPillow, the Minne-
sota-based pillow manufac-
turer run by Mike Lindell, an

ally of former President Don-
ald Trump, supplement maker
Balance of Nature, a nonprofit
foundation called Tunnel to
Towers and Relief Factor, an
anti-inflammatory supplement,
according to estimates from
ad-tracking firm Vivvix.

Mr. Lindell, chief executive
of MyPillow, said he is inter-
ested in testing ads on Twitter
but likely will spend a small
amount to start. �My advertis-
ing on Twitter traditionally
hasn�t been a lot,� he said.
�But we�ll see, maybe Tucker
will make that better over
there, a better platform for ad-
vertising. I don�t know.�

In a tweet Tuesday, Mr.
Musk said Twitter has �not
signed a deal of any kind what-
soever� with Mr. Carlson and
that he is subject to the �same
rules & rewards of all content
creators.�

of improvement. In an April in-
terview with the BBC, Mr.
Musk said many advertisers
had returned to the platform
or indicated they planned to
do so. Among the brands that
have resumed spending on
Twitter are Oreo maker Mon-
delez and pharmaceutical giant
Eli Lilly, according to the com-
panies.

Many other advertisers
have remained on the side-
lines, say top ad-buying execu-
tives. Companies such as Gen-
eral Motors, United Airlines
and Boston Beer say they have
kept in place a pause on Twit-
ter spending.

Of the top 100 advertisers
on Twitter before Mr. Musk
bought the company, 37 spent
nothing on Twitter advertising
during the first quarter of this
year, according to market-in-
telligence firm Sensor Tower,
while an additional 24 brands
reduced their average monthly
Twitter ad spending by 80% or
more.

A person close to Twitter
said the company is betting
that Mr. Carlson can help the
platform draw and engage a
bigger audience. His show
might make it harder to per-
suade advertisers who left
Twitter to return, the person
said, but he doesn�t expect it
to lead to a further exodus.

Mr. Carlson remains under
contract with Fox and is
headed for a potential battle
with the company over his
move to Twitter. On Tuesday,
Mr. Carlson�s lawyer sent Fox
executives a letter alleging
that the company had
breached his contract.

A Fox News spokeswoman
had no comment on Mr. Carl-
son�s move to Twitter and re-
ferred to an earlier statement
that said Fox and Mr. Carlson
were parting ways and
thanked him �for his service to
the network.�

Fox News parent Fox Corp.
and Wall Street Journal parent
News Corp share common
ownership.

ContinuedfrompageB1
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teria, making it hard for smaller
businesses to get financing for
long-term energy deals, said
John Powers, vice president,
global cleantech and renew-
ables at Schneider Electric. In
the U.S., he said companies that
want to claim renewable-energy
tax credits usually need banks
to back their projects.

�Credit rating is important,
even more so than market cap-
italization,� Mr. Powers said.
�The bank wants to know if the
offtaker is going to be there in
year four, year seven, year 10,
and be able to pay that price.�

Credit concerns can also
create challenges for multina-
tionals that dominate the cor-
porate renewable-energy mar-
ket. Microsoft needs tens of
thousands of suppliers to se-
cure more renewable electric-
ity so it can decarbonize its
supply chain. By 2030, it aims
to reduce its entire carbon
footprint by more than half.

�I get a little nervous when
I start thinking about [the fact
that] we have a lot to do be-
tween now and 2030,� said
Brian Janous, Microsoft�s gen-
eral manager of energy and re-
newables.

Businesses with less-than-
stellar credit ratings are strug-
gling to sign long-term deals
for wind and solar power in the
U.S. and Europe. Corporate
programs and government poli-
cies are stepping in to help
buyers priced out of the market
to cut greenhouse-gas emis-
sions across supply chains.

Investors and bankers worry
that companies with less-solid
credit profiles won�t be able to
pay through the entirety of a re-
newable-energy contract, which
usually spans 10 or more years,
and it is among the top reasons
such agreements fall through.

Around 43% of the 21 Euro-
pean renewable-project devel-
opers surveyed this year by
operator of clean-energy mar-
ketplaces LevelTen Energy
said they wouldn�t work with
a buyer with a credit rating
below investment grade. The
developers said it would ham-
per their ability to secure bet-
ter project financing terms or
even compromise the project�s
ability to get bank funding.

Banks have strict lending cri-

BY GIULIA PETRONI
AND DIETER HOLGER

�Tucker�s transition
to Twitter will
terrify advertisers,�
says an ad executive.

The automaker said it aimed to sell 202,000 EVs for the current fiscal year that ends in March 2024.
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struggling to turn their EV
portfolios profitable, Toyota
Executive Vice President Hi-
roki Nakajima said Wednes-
day that EV margins are likely
to be weighed down by the
high cost of batteries for
some time.

In the late 2020s, when Toy-

Credit Hurdles Hold Back
Renewable-Energy Plans

ota plans to sell millions of full
EVs, �we will aim to be able to
secure the same level of profit-
ability as today� by selling a va-
riety of other types of vehicles
too, Mr. Nakajima said.

� Heard on the Street: Toyota�s
EV strategy is pricey........... B12

in the UniteD StAteS BAnKRUPtCY COURt
fOR the DiStRiCt Of DeLAWARe

In re: BOY SCOUTS OF AMERICA
AND DELAWARE BSA, LLC1

Debtors.

Chapter 11
Case No.20-10343 (LSS)
(Jointly Administered)

AMenDeD nOtiCe Of entRY Of COnfiRMAtiOn
ORDeR AnD OCCURRenCe Of effeCtiVe

DAte Of thiRD MODifieD fifth AMenDeD
ChAPteR 11 PLAn Of ReORGAniZAtiOn (With
teChniCAL MODifiCAtiOnS) fOR BOY SCOUtS

Of AMeRiCA AnD DeLAWARe BSA, LLC
PLeASe tAKe nOtiCe Of the fOLLOWinG:

Co��rma��o� Ord�r. On September 8, 2022, the United
States Bankruptcy Court for the District of Delaware (the
�Bankruptcy Court�) entered an order [D.I. 10316] (the
�Con�rmation Order�) con�rming the Third Modi�ed Fifth
Amended Chapter 11 Plan of Reorganization (With Technical
Modi�cations) forBoyScoutsofAmericaandDelawareBSA,LLC [D.I.
10296] (as may be further amended, supplemented,or modi�ed
in accordancewith the terms thereof,and together with the Plan
Supplement and the Plan Documents, the�Plan�)2 in the chapter
11 cases of Boy Scouts of America and Delaware BSA, LLC, the
above-captioned non-pro�t corporations that are debtors and
debtors inpossession (together,the�Debtors�).

A��rma��o� Ord�r. On March 28, 2023, the United States
District Court for the District of Delaware entered an Opinion [D.I.
150] and Order [D.I.151] in Civ.No.22-1237-RGA (D.Del.) af�rm-
ing theCon�rmationOrderonappeal (the�Af�rmationOrder�).3

e���c��v� Da��. On Apr�l 19, 2023, the Effective Date of the
Plan occurred,and as a result the Plan has been substantially con-
summated. All conditions precedent to the Effective Date of the
Plan set forth in Article IX.B of the Plan have either been satis�ed
orwaived inaccordancewith thePlanandCon�rmationOrder.

B��d��g e���c�. As of the Effective Date, the terms of the
Plan (including, without limitation, all discharge, injunction,
exculpation, and release provisions contained in the Plan and
the Con�rmation Order) and Plan Documents are immediately
effective and enforceable and deemedbinding upon theDebtors,
the Reorganized BSA, and any and all holders of Claims against
and Interests in the Debtors (irrespective of whether holders of
such Claims or Interests voted to accept the Plan or are impaired
under the Plan), all Entities that are parties to or are subject
to the settlements, compromises, releases, discharges, and
injunctions described in the Plan, each Entity acquiring property
under the Plan and any and all non-Debtor parties to Executory
Contracts and Unexpired Leases, and notwithstanding whether
such Person or Entity (a) will receive or retain any property, or
interest in property,under this Plan, (b) has �led a Proof of Claim
in the Chapter 11 Cases or (c) failed to vote to accept or reject
the Plan, af�rmatively voted to reject the Plan, or is conclusively
presumedto reject thePlan. Pursuant to the termsof thePlanand
Con�rmation Order, with certain limited exceptions, the rights
afforded under the Plan and the treatment of Claims under the
Plan are in exchange for and in complete satisfaction, discharge,
and release of all claims arising on or before the Effective
Date. With certain limited exceptions, as of the Effective Date,
con�rmationof thePlandischarges theDebtors fromall Claims.

R�l�as�s, exculpa��o�, D�sc�arg�, a�d i�ju�c��o�s.
Article X of the Plan contains important releases of the
Debtors and certain third parties, exculpation, discharge,
and injunction provisions, including, without limitation,
the Channeling Injunction, the protection for Insureds
and Co-Insureds of Settling Insurance Companies, the
Post-Con�rmation Interim Injunction, and the Insurance
Entity Injunction, certain of which provisions are set forth
below. Pursuant to the Con�rmation Order and A�rmation
Order, all such provisions are now in full force and e�ect as
of the E�ective Date and shall continue in e�ect at all times
thereafter. You should review the full text of these provi-
sions carefully. FOR THE SPECIFIC TERMS AND CONDITIONS
OF THE INJUNCTIONS AND PRECISE SCOPE OF THE CLAIMS
TO BE CHANNELED TO THE SETTLEMENT TRUST, PLEASE
REFER TO THE SPECIFIC TERMS OF THE PLAN, WHICH CAN BE
OBTAINED FREE OF CHARGE BY VISITING HTTPS://CASES.
OMNIAGENTSOLUTIONS.COM/BSA OR FOR A FEE VIA PACER AT
HTTP://WWW.DEB.USCOURTS.GOV.

C�a���l��g i�ju�c��o�. Pursuant to Article X.F of the
Plan, notwithstanding anything to the contrary herein,
to preserve and promote the settlements contemplated
by and provided for in the Plan, including the Abuse Claims
Settlement, the Insurance Settlements, and the United
Methodist Settlement, and to supplement,wherenecessary,
the injunctive e�ect of the Discharge as provided in sections
1141 and 524 of the Bankruptcy Code and as described in
ArticleXof thePlan,pursuant to theexerciseof theequitable
jurisdiction and power of the Bankruptcy Court and the
District Court under section 105(a) of the Bankruptcy Code,
(a) the sole recourse of any holder of an Abuse Claim against
a Protected Party4 on account of such Abuse Claim shall be
to and against the BSA Settlement Trust pursuant to the
Settlement Trust Documents, and such holder shall have
no right whatsoever at any time to assert such Abuse Claim
against any Protected Party or any property or interest in
property of any Protected Party, (b) the sole recourse of
any holder of a Post-1975 Chartered Organization Abuse
Claim against a Limited Protected Party on account of
such Post-1975 Chartered Organization Abuse Claim shall
be to and against the Settlement Trust pursuant to the
Settlement Trust Documents, and such holder shall have
no right whatsoever at any time to assert such Post-1975
Chartered Organization Abuse Claim against any Limited
ProtectedPartyoranypropertyor interest inpropertyofany
Limited Protected Party, (c) the sole recourse of any holder
of an Abuse Claim against a Limited Protected Party if such
Abuse Claim is covered under any insurance policy issued
by any Settling Insurance Company, shall be to and against
the Settlement Trust pursuant to the Settlement Trust
Documents, and such holder shall have no right whatsoever
at any time to assert such Abuse Claim against any Limited
ProtectedParty or anyproperty or interest in property of any
LimitedProtectedParty, (d) thesole recourseofanyholderof
an Opt-Out Chartered Organization Abuse Claim against an
Opt-Out Chartered Organization on account of such Opt-Out
Chartered Organization Abuse Claim shall be to and against
the Settlement Trust pursuant to the Settlement Trust
Documents, and such holder shall have no right whatsoever

at any time to assert such Opt-Out Chartered Organization
Abuse Claim against any Opt-Out Chartered Organization or
anypropertyor interest inpropertyofanyOpt-OutChartered
Organization. For the avoidance of doubt, the sole recourse
for any holder of an Abuse Claim covered by any insurance
policy issued by a Settling Insurance Company shall be to
andagainst theSettlementTrustpursuant to theSettlement
Trust Documents. Accordingly, on and after the E�ective
Date, all Persons that have held or asserted, currently hold
or assert, or that may in the future hold or assert, any Abuse
Claim against the Protected Parties, or any of them, or any
Post-1975 Chartered Organization Abuse Claim against the
LimitedProtectedParties, oranyof them,oranyAbuseClaim
against the LimitedProtectedParties (or anyof them) if such
Abuse Claim is covered under any insurance policy issued by
any Settling Insurance Company, or any Opt-Out Chartered
Organization Abuse Claim against the Opt-Out Chartered
Organizations, or any of them, shall be permanently and
forever stayed, restrained and enjoined from taking any
action for the purpose of directly, indirectly, or derivatively
collecting, recovering, or receiving payment, satisfaction,
or recovery from any Protected Party with respect to any
such Abuse Claim, or from any Limited Protected Party
with respect to any such Abuse Claim if such Abuse Claim is
covered under any insurance policy issued by any Settling
Insurance Company, or from any Limited Protected Party
with respect to any such Post-1975 Chartered Organization
Abuse Claim, or from any Opt-Out Chartered Organization
with respect to any Opt-Out Chartered Organization Abuse
Claim, other than from the Settlement Trust pursuant to the
SettlementTrustDocuments, including:
a. commencing, conducting, or continuing, in any

manner, whether directly, indirectly, or derivatively, any
suit, action, or other proceeding of any kind (including a
judicial, arbitration, administrative, or other proceeding)
in any forum in any jurisdiction around the world against or
a�ecting any Protected Party, Limited Protected Party, or
Opt-Out Chartered Organization, or any property or interest
in property of any Protected Party, Limited Protected Party,
orOpt-OutCharteredOrganization;
b. enforcing, levying, attaching (including any prejudg-

ment attachment), collecting or otherwise recovering,
by any manner or means, either directly or indirectly, any
judgment, award, decree, or order against or a�ecting
any Protected Party, Limited Protected Party, or Opt-Out
Chartered Organization or any property or interest in prop-
erty of any Protected Party, Limited Protected Party, or Opt-
OutCharteredOrganization;
c. creating, perfecting, or otherwise enforcing in any

manner, whether directly or indirectly, any Encumbrance
of any kind against any Protected Party, Limited Protected
Party, or Opt-Out Chartered Organization, or any prop-
erty or interest in property of any Protected Party, Limited
ProtectedParty,orOpt-OutCharteredOrganization;
d. asserting, implementing or e�ectuating any seto�,

right of reimbursement, subrogation, indemnity, contri-
bution, reimbursement, or recoupment of any kind, in any
manner, directly or indirectly, against any obligation due
to any Protected Party, Limited Protected Party, or Opt-Out
Chartered Organization, or any property or interest in prop-
erty of any Protected Party, Limited Protected Party, or Opt-
OutCharteredOrganization;or
e. taking any act in anymanner, and in anyplacewhatso-

ever, thatdoesnot conformto,or complywith, theprovisions
of the Plan Documents or the Settlement Trust Documents
or with regard to any matter that is within the scope of the
matters designatedby thePlan tobe subject to resolutionby
the Settlement Trust, except in conformity and compliance
with the Settlement Trust Documents with respect to any
such Abuse Claim, Post-1975 Chartered Organization Abuse
Claim,Pre-1976CharteredOrganizationAbuseClaim,orOpt-
OutCharteredOrganizationAbuseClaim.

R�l�as�s by hold�rs o� Abus� Cla�ms. Pursuant to and as
set forth in full in Article X.J.3 of the Plan,as of the Effective Date,
all holders of Abuse Claims are deemed to discharge and release:
(a) each and all of the Protected Parties and their respective
property and successors and assigns of and from all Abuse
Claims and any and all Claims and Causes of Action; (b) each and
all of the Limited Protected Parties and their respective property
and successors and assigns of and from all Post-1975 Chartered
Organization Abuse Claims and all Claims and Causes of Action;
(c) each of the Participating Chartered Organizations with
respect to any Pre-1976 Chartered Organization Abuse Claims
and their respective property and successors and assigns of and
from all Pre-1976 Chartered Organization Abuse Claims and any
and all Claims and Causes of Action; and (d) each and all of the
Opt-Out Chartered Organizations and their respective property
and successors and assigns of and from all Opt-Out Chartered
Organization Abuse Claims and any and all Claims and Causes of
Action. For the avoidance of doubt,pursuant toArticle X.J.3 of the
Plan,as of the Effective Date,each holder of Abuse Claims covered
by any insurance policy issued by a Settling Insurance Company
shall, and shall be deemed to, release and discharge the Settling
Insurance Companies for such Claims. Furthermore, holders of
Abuse Claims and Causes of Action are enjoined from asserting
and release such Claims and Causes of Action against the Settling
InsuranceCompanies,their insureds,their co-insuredsandparties
as provided in the Insurance Settlement Agreements and as
furtherprovided inArticlesX.F.3,X.HandX.J.6of thePlan.

R�l�as�s by ��� D�b�ors R�la���g �o Abus� Cla�ms.
Pursuant to and as set forth in full in Article X.J.2 of the Plan, in
furtherance of the Abuse Claims Settlement, on the Effective
Date, for good and valuable consideration, the adequacy of
which is hereby con�rmed, the Debtors, on their own behalf and
as representatives of their respective Estates, and Reorganized
BSA, are deemed to release each and all of the Local Councils,
the Contributing Chartered Organizations, the Participating
Chartered Organizations, the Opt-Out Chartered Organizations,
and the Settling Insurance Companies of and from all claims that
the Debtors, their Estates, or Reorganized BSA have against such
partieswith respect tovariousabuseclaimsunder thePlan.

R�l�as�s Amo�g Co��r�bu���g C�ar��r�d
Orga��za��o�s a�d S���l�m��� Par���s R�la���g �o
Abus� Cla�ms. Article X.J.5 of the Plan contains a release by
the Contributing Chartered Organizations, including the United
Methodist Entities, of the Settlement Parties,which includes the

Debtors, Reorganized BSA, the Related Non-Debtor Entities, the
Local Councils, the other Protected Parties, the Limited Protected
Parties, the Settling Insurance Companies, the Future Claimants�
Representative, the Coalition, the Tort Claimants�Committee,and
theSettlementTrust,for anyandall Claims in connectionwith the
Abuse Claims and the Chapter 11 Cases. Article X.J.5 also contains
a reciprocal release by the Settlement Parties of the Contributing
CharteredOrganizations.

S���l�m��� trus�. Pursuant to the terms of the Plan,
Con�rmation Order, and applicable Settlement Trust documents,
the SettlementTrust has been created and funded to compensate
holders of Abuse Claims and resolve all Abuse Claims channeled
to the Settlement Trust in accordance with the Trust Distribution
Procedures. The Settlement Trust has established a website at
https://ScoutingSettlementTrust.com. Survivors are encouraged
to check the website regularly to �nd information about the
statusof theScoutingSettlementTrust.

i�sura�c� e����y i�ju�c��o�. Article X.H of the Plan
contains injunctions against claims relating to any Abuse
Insurance Policy or other insurance policy issued by a Settling
Insurance Company covering Abuse Claims. Pursuant to the
terms of Article X.H of the Plan,as of the Effective Date,all holders
of Claims based upon,attributable to,arising out of,or in anyway
connected with any Abuse Insurance Policy or other insurance
policy issued by a Settling Insurance Company covering Abuse
Claims shall be stayed, restrained, and enjoined from taking
any action for the purpose of directly or indirectly collecting,
recovering, or receiving payments, satisfaction, or recovery with
respect toanysuchclaimorcauseofaction.

Pro��c��o�s �or i�sur�ds a�d Co-i�sur�ds o� S���l��g
i�sura�c� Compa���s. Pursuant to Article X.F.3 of the Plan,all
AbuseClaimsagainst insuredsandco-insureds coveredunder any
insurancepolicy issuedby the Settling Insurance Companies shall
be channeled under Article X.F.1 and released under Article X.J.6
asprovided in the InsuranceSettlementAgreements.

O�� Y�ar L�m���d Pro��c��d Par�y i�ju�c��o� �or
C�ar��r�d Orga��za��o�s. Article X.F.2 of thePlan contains the
Limited Protected Party Injunction, which stays the prosecution
of any Abuse Claim that was commenced prior to or after the
Effective Date against a Chartered Organization through the
later of (a) forty-�ve (45) days after the resolution of the Abuse
Claim that is subject to the Independent Review under the
Trust Distribution Procedures or (b) the Limited Protected
Party Injunction Date, which is the twelve (12) month period
following the Effective Date,as may be extended pursuant to the
Settlement Trust Agreement, to afford Participating Chartered
Organizations an opportunity to negotiate an appropriate
settlementwith the SettlementTrust and become a Contributing
Chartered Organization. The Settlement Trust will establish a
website at https://ScoutingSettlementTrust.com to provide
further information.

R�l�as�s by hold�rs o� no�-Abus� Cla�ms. Article X.J.4
of the Plan contains a release of the Released Parties by the
Releasing Claim Holders, which generally includes holders of
Claims thatvotedonthePlanorwerepresumedtoaccept thePlan
and did not opt out of such releases as set forth in full in the Plan.
Except as otherwise provided in the Plan or Con�rmation Order,
pursuant to Article X.J.4 of the Plan, the Releasing Claim Holders
are deemed to release the Released Parties for any and all Claims
and Causes of Action relating to,amongother things,theDebtors,
their Estates, the Chapter 11 Cases, and the various settlements
under thePlan.

Pro��ss�o�al f�� Cla�ms. In accordance with Article
II.A of the Plan and the Con�rmation Order, Professionals or
other Persons requesting the �nal Allowance and payment of
compensation and/or reimbursement of expenses pursuant to
sections 328, 330, 331 and/or 503(b) or under Article V.T of the
Plan, for services rendered during the period from the Petition
Date to and including the Effective Date must �le and serve �nal
applications for Allowance and payment of Professional Fee
Claims on counsel to theDebtors and theUnited StatesTrustee no
later than Ju�� 5,2023.

R�j�c��o� Damag�s Bar Da��. Asset forth inArticleVIof the
Plan,unlessotherwiseprovidedbyaFinalOrderof theBankruptcy
Court, all Proofs of Claim for Rejection Damages Claims, if any,
must be �led within thirty (30) days after the latest to occur
of: (1) the date of entry of an order of the Bankruptcy Court
(including the Con�rmation Order) approving such rejection;
(2) the effective date of the rejection of such Executory Contract
or Unexpired Lease; or (3) the Effective Date of the Plan. Claims
arising from the rejection of an Executory Contract or Unexpired
Leases shall be classi�ed asGeneral Unsecured Claims and subject
to the provisions of Article VII of the Plan and the applicable
provisionsof theBankruptcyCodeandBankruptcyRules.

Acc�ss �o Docum���s. Copies of the Plan, Con�rmation
Order, the Settlement Trust Documents,or any other pleadings or
documents �led in these chapter 11 cases may be obtained free
of charge by visiting https://cases.omniagentsolutions.com/
bsa or for a fee via PACER at http://www.deb.uscourts.gov. The
SettlementTrustwill establishawebsite toprovidemore informa-
tion about the Settlement Trust, including the Settlement Trust
Agreement and the Trust Distribution Procedures, which will be
available freeof chargeathttps://ScoutingSettlementTrust.com.
WHITE&CASELLP,
MORRIS,NICHOLS,ARSHT&TUNNELLLLP
1 The Debtors in these chapter 11 cases, together with the last
four digits of each Debtor�s federal tax identi�cation number,are
as follows: Boy Scouts of America (6300) and Delaware BSA, LLC
(4311). The Debtors� mailing address is 1325 West Walnut Hill
Lane,Irving,Texas75038.
2 This notice contains certain capitalized terms that are used
but not otherwise de�ned herein. Such capitalized terms are
de�ned in Article I.A of the Plan (De�nitions) or the Con�rmation
Order,asapplicable.
3 This notice is intended to provide notice of the Effective Date,
among other things, and it does not, and shall not be construed
to, limit, modify, or interpret any of the provisions of the Plan,
Insurance Settlement Agreements, Con�rmation Order, or
Af�rmation Order. Some of these provisions are included herein
for the convenience of creditors; however, creditors should refer
to the full text of these documents and should not rely upon the
summaryprovidedherein.
4 A list of current Protected Parties is set forth in the Plan and a
list of the Limited Protected Parties is available at https://cases.
omniagentsolutions.com/bsa.

UCC Public Sale Notice
Please take notice that Newmark (�Newmark�), on
behalf of 100 MILE PLAZA GRANDE LLC, a New Jersey
limited liability company (the �Secured Party�), offers
for sale at public auction on Thursday, June 15, 2023, at
9:00 a.m. (Eastern Time) at the of�ces of Cole Schotz
P.C., 25 Main Street, Court Plaza North, Hackensack,
New Jersey 07601, and also being broadcast for remote
participation via virtual videoconference, in connection
with a Uniform Commercial Code sale, 100% of the
limited liability company membership interests (the
�Interests�) in TSV PLAZA GRANDE, LLC, a Delaware
limited liability company (the �Borrower�), which is
the sole owner of the property commonly known as
The Plaza Grande at Garden State Park Condominium
located in Cherry Hill, New Jersey (the �Property�). The
Interests are currently owned by TSV/TGA-Garden State
Park Company, LLC, a Delaware limited liability company
(the �Pledgor�).
The Secured Party, as lender, made a loan (the �Loan�)
to the Pledgor. In connection with the Loan, the Pledgor
granted to the Secured Party a �rst priority lien on
the Interests pursuant to that certain Pledge and
Security Agreement, dated as of August 23, 2021 (the
�Pledge Agreement�). The Secured Party is offering the
Interests for sale in connection with the foreclosure on
the pledge of such Interests.
The sale of the Interests will be subject to all applicable
third-party consents and regulatory approvals, if any,
and the outstanding balance due on the Loan pursuant
to the terms of the Loan Documents. Without limitation
to the foregoing, please take notice that there are
speci�c requirements for any potential successful
bidder in connection with (i) obtaining information and
(ii) bidding on the Interests, including but not limited to,
that each bidder must deliver such documents and pay
such amounts as required by the applicable governing
documents relating to the Interests and meeting any
requirements shall be at the sole risk, cost, and expense
of a prospective bidder.
The Interests are being offered as a single lot, �as-
is, where-is�, with no express or implied warranties,
representations, statements or conditions of any kind
made by the Secured Party or any person acting for or
on behalf of the Secured Party, without any recourse
whatsoever to the Secured Party or any other person
acting for or on behalf of the Secured Party and each
bidder must make its own inquiry regarding the
Interests. The winning bidder shall be responsible for
the payment of all transfer taxes, stamp duties and
similar taxes incurred in connection with the purchase
of the Interests.
Secured Party reserves the right to credit bid, set
a minimum reserve price, reject all bids (including,
without limitation, any bid that it deems to have
been made by a bidder that is unable to satisfy
the requirements imposed by Secured Party upon
prospective bidders in connection with the sale or to
whom in Secured Party�s sole judgment a sale may not
lawfully be made), terminate or adjourn the sale to
another time, without further notice, and to sell the
Interests at a subsequent public or private sale and to
impose any other commercially reasonable conditions
upon the sale of the Interests as Secured Party may
deem proper. Secured Party further reserves the right
to determine the quali�cations of any bidder, including
a prospective bidder�s ability to close the transaction
on the terms and conditions referenced herein and
to modify these terms of sale. Secured Party further
reserves the right to verify that each certi�cate for
the Interests to be sold bears a legend substantially to
the effect that such interests have not been registered
under the Securities Act of 1933, as amended (the
�Securities Act�), and to impose such other limitations
or conditions in connection with the sale of the Interests
as the Secured Party deems necessary or advisable in
order to comply with the Securities Act or any other
applicable law.
All bids (other than credit bids of the Secured Party)
must be for cash, and the successful bidder must be
prepared to deliver immediately available good funds
within ten (10) days after the sale and otherwise
comply with the bidding requirements. Further
information concerning the Interests, the Data Room,
the requirements for bidding on the interests, and the
Terms of Sale can be found at Revere Data Site or by
contacting Newmark using the contact information
below.
Contact Information for Newmark: Attn: Jessica Merritt
Tel: 212-850-5452 E-mail: Jessica.Merritt@nmrk.com

NOTICE IS HEREBY GIVEN that, pursuant to (i) Section 9-610 of the New York Uniform Commercial Code; and (ii)
that certain Amended and Restated Loan Security Agreement, dated March 24, 2021 (as amended, the �Security
Agreement�) by and between MidCap Financial Trust, as administrative agent (�Secured Party�), and U.S. Auto
Finance, Inc., U.S. Auto Sales, Inc., and USASF Servicing LLC, as Borrowers (�Borrowers�), (iii) that certain Pledge
Agreement dated April 17, 2019 by and between Secured Party and U.S. Auto Finance, Inc., USASF LLC, and USASF
National Corp. (as amended, the �Pledge Agreement�), and (iv) that certain Trademark Security Agreement dated
April 17, 2019 by and between Secured Party and U.S. Auto Sales, Inc. as Grantor (the �Trademark Agreement�), shall
sell all or substantially all of the tangible and intangible assets of the Borrowers, the Pledged Equity Collateral (as
de�ned in the Pledge Agreement), and the Trademark Collateral (as de�ned in the Trademark Agreement) (all of the
foregoing collectively referred to as the �Sale Assets�) to the highest or otherwise best quali�ed bidder at a public
disposition to be conducted on May 23, 2023 at 10:00 am, Eastern Daylight Time, at the of�ces of Chapman and Cutler
LLP, 1270 Avenue of the Americas, 30th Floor, New York, New York 10020 (the �Public Sale�).
Pursuant to the Security Agreement, the Borrowers granted the Secured Party a security interest in the Collateral
as de�ned in the Security Agreement, including, without limitation, all the Borrowers� accounts, accounts receivable,
chattel paper, contracts, contract rights, documents, instruments, investment property, securities, security �les,
records, and all the proceeds and products of the foregoing. Pursuant to the Pledge Agreement, each pledgor pledged
and assigned to Secured Party all Equity Interests in each Subsidiary owned by each Pledgor, all as set forth in the
Pledge Agreement. Pursuant to the Trademark Agreement, the Grantor pledged all of its interest in its Trademarks,
all as set forth in the Trademark Agreement.
In addition, upon request to counsel for the Secured Party at the contact information listed below, information
available to the Secured Party regarding the Sale Assets will also be made available including via a secure data room
to prospective bidders who execute a non-disclosure agreement.
TERMS OF SALE: The Sale Assets shall, in the Secured Party�s sole discretion, be offered at the Public Sale in bulk
or in piecemeal, subject to the Secured Party�s security interests and any other valid liens and security interests in
existence, and shall be sold to the highest bidder on an �AS IS, WHERE IS,� �WITH ALL FAULTS,� BASIS, WITHOUT
ANY REPRESENTATIONS OR WARRANTIES OF ANY KIND, expressed or implied, including, without limitation,
merchantability, �tness for a particular purpose, condition or title and without any right of setoff or recoupment. All
parties desiring to qualify as a bidder at the Public Sale shall be required to deliver to the Secured Party reasonable
proof of �nancial ability to consummate the Sale within 5 business days prior to the Public Sale. The purchase price
for any successful bid must be paid to the Secured Party by 12:00 pm Eastern Daylight Time on the �rst business
day after the acceptance of any such bid. All payments toward the purchase of the Sale Assets must be paid by wire
transfer or in cash, certi�ed check or cashier�s check, payable to the Secured Party. The Secured Party reserves the
right to: (i) bid all or a portion of its claim at the Public Sale without cash, certi�ed check or cashier�s check as required
of other bidders; (ii) adjourn or cancel the Public Sale without notice; (iii) alter the terms of payment; (iv) abandon
or elect not to dispose of certain Sale Assets and/or (v) reject all bids. If Secured Party accepts a bid, the prevailing
bidder will receive a secured party bill of sale with no representations or warranties of any kind or nature whatsoever.
Additional terms of sale may be announced at the time of the Public Sale.
OTHER INQUIRIES: For further information about how to attend the Public Sale either in person [or via remote link],
please contact: David Audley, Chapman and Cutler LLP, 1270 Avenue of the Americas, New York, New York 10020, or
320 South Canal Street, Chicago, Illinois 60606, Telephone: 312.845.2971, e mail: audley@chapman.com.

ADVERTISEMENT OF SCHEME MEETING
THE HIGH COURT
No. 2023/70 COS

IN THE MATTER OF CRH PLC
� and �

IN THE MATTER OF THE COMPANIES ACT 2014
� and �

IN THE MATTER OF SECTION 450 OF THE COMPANIES
ACT 2014
- and -

IN THE MATTER OF A PROPOSAL FOR A SCHEME OF
ARRANGEMENT

NOTICE IS HEREBY GIVEN that an Originating Notice of
Motion was made returnable before the Irish High Court on
8 May 2023 applying for an Order pursuant to Section 450(3)
of the Companies Act 2014 (the �2014 Act�) directing that
a meeting of the holders of Ordinary Shares (as de�ned in
the scheme document (the �Scheme Document�)), further
to the proposed scheme of arrangement between CRH plc
(the �Company�) and the holders of the Ordinary Shares
(the �Scheme�) pursuant to Chapter 1 of Part 9 of the 2014
Act, be convened to consider and, if thought appropriate,
to approve (with or without modi�cation(s), addition(s) or
condition(s) imposed by the Irish High Court) the Scheme
(such meeting, the �Scheme Meeting�, which expression
shall include any adjourned or postponed meeting).
The purpose of the Scheme is to provide for the transfer
of the legal title (but not the bene�cial interest) in the
Scheme Shares (as de�ned in the Scheme Document) so as
to (i) permit the Ordinary Shares to be transferred, settled
and cleared through the Depositary Trust Company (�DTC�)
(a central securities depository that provides settlement
services for companies whose securities are listed on the
New York Stock Exchange) or be eligible for such transfer,
settlement and clearing through DTC; (ii) terminate the
transfer, settlement and clearing of the Ordinary Shares
through the settlement system operated by Euroclear
Bank S.A./N.V.; and (iii) take certain steps to facilitate the
foregoing.
By Order of the Irish High Court dated 8 May 2023, the Irish
High Court ordered that the Scheme Meeting be convened
at the Royal Marine Hotel, Marine Road, Dœn Laoghaire,
Co. Dublin, A96 K063, Ireland on 8 June 2023 at 10:00 a.m.
(Irish time), for the purpose of considering and, if thought
appropriate, approving (with or without modi�cation(s),
addition(s) or condition(s) imposed by the Irish High Court)
the Scheme.
The High Court directed that the notice of the Scheme
Meeting be sent on or about 9 May 2023.
The High Court ordered that the entitlement to attend,
speak and vote at the Scheme Meeting and the number of
votes that may be cast thereat be determined by reference
to the Register of Members at 7:00 p.m. (Irish time) on 4
June 2023 (or, if the Scheme Meeting is adjourned, 7:00
p.m. (Irish time) on the day before a date not more than 72
hours before the adjourned Scheme Meeting in accordance
with Section 1087G of the 2014 Act) (the �Voting Record
Time�), as detailed in the circular distributed to the
shareholders of the Company on or about 9 May 2023 (the
�Circular�).
In addition to the approvals to be sought at the Scheme
Meeting, the Scheme will require the passing of certain
resolutions at a separate extraordinary general meeting
of the Company to be convened at the same location
on 8 June 2023 at 10:15 a.m. (Irish time), or, if later, as
soon thereafter as the Scheme Meeting shall have been
concluded or adjourned, as detailed in the Circular.
Copies of the Circular that includes the Scheme Document
were distributed to the shareholders of the Company
pursuant to Section 452 of the 2014 Act on or about 9 May
2023, and can be obtained from the registered of�ce of the
Company at 42 Fitzwilliam Square, Dublin 2, D02 R279,
Ireland. The Circular that includes the Scheme Document is
available on the Company�s website at www.crh.com.
11 May 2023
ARTHUR COX LLP
Solicitors for the Company
Ten Earlsfort Terrace
Dublin 2
D02 T380
Ireland
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tal, said John Masserini, a se-
nior research analyst at con-
sulting company TAG Cyber.

VC funding for cybersecu-
rity companies was $2.9 bil-
lion in the first quarter of
2023, compared with $5.3 bil-
lion during the same period
last year, according to cyber
recruiting company Pinpoint
Search Group.

Chief information security
officers, under pressure to jus-
tify their own budgets, are
changing purchasing strate-
gies. Younger companies with-
out established relationships
with security chiefs, or track
records with potential custom-
ers, may find it harder to win
business in the future as a re-
sult. John Visneski, CISO at
Amazon.com�s MGM Studios,

said he is now considering
how vendor products will
work with technology he has
already deployed, rather than
simply buying the most capa-
ble product for each area and
working out integration later.

He said that as a result, he
is probably less likely to take
a chance on an early-stage
vendor today than he may
have been a few years ago.

Benjamin Fabre, chief exec-
utive of fraud-prevention com-
pany DataDome, said he has
faced challenges to contract
renewals from customers�
chief financial officers, who
now review budgets with more
intense scrutiny.

Young cyber companies are
still able to access funding, but
years of outsize rounds and fo-

cus on growth at all costs are
starting to be corrected, ana-
lysts say. Some companies are
finding that to raise the funds
they need, they must accept
lower valuations than they
might have in the past.

Cybereason, a Boston-
based security company,
raised $100 million in Series
G financing in early April, led
by SoftBank. Regulatory fil-
ings show that shares were
sold at a discount of more
than 90% to Cybereason�s pre-
vious round in mid-2021, in
which it was valued at ap-
proximately $3.1 billion.

The company�s chief execu-
tive, Lior Div, was succeeded
by SoftBank executive Eric
Gan, with Mr. Div taking on
an advisory role. Cybereason

didn�t respond to a request
for comment.

The overall size of the mar-
ket also makes it difficult for
newer companies to gain a
foothold, analysts say. Mr.
Masserini of TAG Cyber said
his team tracks around 4,800
cybersecurity vendors, and in
each segment such as email
security, endpoint protection
and firewalls, dozens of tech
providers compete. �It�s overly
saturated,� he said.

BUSINESS NEWS

BY JAMES RUNDLE

Young Firms Face Uncertain Economy

Venture capital funding for
cybersecurity companies,
quarterly

Source: Pinpoint Search Group
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Newer cybersecurity com-
panies are grappling with un-
certain economic conditions as
they find it harder to raise
capital, continue to trim their
workforces and refocus on
profits after long periods of
chasing growth.

Fed by a glut of venture-
capital investment, many pri-
vate cybersecurity providers
hired widely and expanded

their opera-
tions signifi-
cantly in re-

cent years. Some have had to
change direction quickly this
year, as global economies
soured and interest rates rose
sharply. Staff numbers have
often been the first casualty.

�Companies that ramped up
too fast last year are the ones
who are laying off,� said Ravi
Srinivasan, chief executive of
cybersecurity company Votiro,
which was started in 2012 and
hasn�t laid off staff.

Although cybersecurity de-
partments at companies across
sectors have largely been
spared the mass layoffs experi-
enced by other areas, some
companies that provide cyber-
security products or services
have cut head counts in the face
of economic uncertainty.

Thousands of staff have
been laid off from security
providers in recent months,
often in sales and marketing
roles, but also in areas such as
engineering. Recently, cyber-
security vendor Bishop Fox
laid off 13% of its workforce
after the annual RSA Confer-
ence held in late April.

�We proactively made these
changes in response to the
global economic situation and
opportunities we identified to
make our business more effi-
cient. While demand for our so-
lutions remains solid and our
business is stable, we can�t ig-
nore the market uncertainty
and investment trends in this
very different global economy,�
said Chief Executive Vinnie Liu.

Venture-capital funds also
are more selective now in
where they deploy their capi-

CYBERSECURITY

Some providers of cybersecurity products and services have cut head counts in the face of economic uncertainty. A San Francisco cybersecurity conference last month.
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price than they sell them for.
Blue Ocean has also joined

with major Asian brokerages,
such as South Korea�s Sam-
sung Securities and Hong
Kong�s Futu, to offer their cus-
tomers access to U.S. stocks
during daytime hours in Asia.
Asian investors have helped
Blue Ocean�s trading volumes
rise to an average of 16.9 mil-
lion shares a night in April, up
from 1.1 million in January, the
company says.

Another startup trading
platform, 24 Exchange, re-
cently applied for approval
from the Securities and Ex-
change Commission to launch
the first U.S. stock exchange
that would operate around the
clock, including on weekends
and holidays. But 24 Exchange
withdrew its application in
February. A spokesman said
the company needed more
time to address �open items.�

TECHNOLOGY WSJ.com/Tech

Many experts believe fusion
power remains decades away.
Microsoft thinks it could be
just around the corner.

In a deal that is believed to
be the first commercial agree-
ment for fusion power, the
tech giant has agreed to pur-
chase electricity from startup
Helion Energy within about
five years.

Helion, which is backed by
OpenAI founder Sam Altman,
committed to start producing
electricity through fusion by
2028 and target power gener-
ation for Microsoft of at least
50 megawatts after a year or
pay financial penalties.

The commitment is a bold
one given that neither Helion
nor anyone else in the world
has yet produced electricity
from fusion.

�We wouldn�t enter into
this agreement if we were not
optimistic that engineering
advances are gaining momen-
tum,� said Microsoft President
Brad Smith.

Fusion powers the sun and
stars, and has the potential to
provide nearly limitless
amounts of carbon-free power
if someone can harness it on
Earth. The International
Atomic Energy Agency expects
electricity from fusion to be
produced in the second half of
the century.

Helion is building a proto-
type it says will demonstrate
the ability to produce electric-
ity through fusion next year.

�The goal is not to make
the world�s coolest technology
demo,� Mr. Altman said in an
interview. �The goal is to
power the world and to do it
extremely cheaply.�

Mr. Altman, the chief execu-
tive officer of OpenAI�the ar-
tificial-intelligence startup be-
hind the viral chatbot ChatGPT
�said having a first customer
is critical for keeping Helion
grounded in the realities of
business, including working
with clients, utilities and elec-
tric-grid operators.

Microsoft earlier this year
struck a multibillion-dollar
partnership with OpenAI to
expand the use of artificial in-
telligence in its products.

Constellation Energy, which
has among its power-genera-
tion assets the nation�s largest
fleet of nuclear plants, would
be the power marketer and
manage transmission for the
project.

Mr. Altman said he is hope-
ful that Helion can deliver
electricity to the grid even
earlier than 2028. He has put
$375 million into Helion and
said he visits the company
once a month, helping execu-

tives figure out what to work
on and how to be as efficient
as possible, as well as recruit-
ing and assessing talent.

�I had this belief that the
two things that would matter
most to making the future and
raising the quality of life a lot
were making intelligence and
energy cheap and abundant,
and that if we could do that, it
would transform the world in
a really positive way,� Mr. Alt-
man said.

A number of prominent in-
vestors from Mr. Altman to
Bill Gates have put money into
fusion firms, which have
raised more than $5 billion,
according to the Washington,
D.C.-based Fusion Industry As-
sociation.

The process of splitting at-
oms in nuclear-fission power
plants provides nearly 20% of
U.S. electricity. But nuclear fu-
sion systems would generate
electricity from the energy re-
leased when hydrogen atoms
are combined to form helium.

The industry got a boost in
December when the U.S. En-
ergy Department announced a
research breakthrough by sci-
entists after a fusion reaction
at the Lawrence Livermore Na-
tional Laboratory produced
more energy than was used to
create it by firing lasers at a
target.

To be a practical source of
power, the entire facility would
need to net produce rather
than consume energy, and at a
price that competes in the
broader electricity market.

The agreement for 50
megawatts is a small one for
Microsoft. The company is
among the world�s largest
buyers of power-purchase
agreements, which allow cus-
tomers to lock in electricity
supplies for multiyear periods.
Last year, Microsoft an-
nounced deals for 1.2 giga-
watts of clean power, accord-
ing to BloombergNEF.

Mr. Smith said Microsoft
believes that the biggest inno-
vations of this decade could
come in fusion power, artifi-
cial intelligence and quantum
computing, �that all could in-
tersect with each other.� Both
AI and quantum computing
would require huge amounts
of electricity, which fusion
could provide.

�As a purchaser when we
lean in at the right moment in
the right way we can help
make new markets,� Mr. Smith
said.

David Kirtley, CEO at He-
lion, said that like a wind- or
solar-power developer�the
more typical energy firms in-
volved in power purchase
agreements�Helion would pay
Microsoft financial penalties if
it doesn�t deliver power on
time. The companies declined
to specify the amount.

�There�s some flexibility, but
it is really important that there
are significant financial penal-
ties for Helion if we don�t de-
liver,� Mr. Kirtley said. �We
think the physics of this is ready
for us to signal the commercial-
ization of fusion is ready.�

BY JENNIFER HILLER

Software Giant Strikes Fusion Deal
In Gamble on Unproven Power Tech

No one has yet
harnessed fusion, the
process that makes
the stars shine.

Microsoft agreed to buy electricity from Helion Energy, which aims to achieve fusion by 2028. A power test by the startup.
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tors who wish to buy or sell
stocks even later at night have
few options. Rival brokerages
E*Trade and TD Ameritrade
allow overnight trading be-
tween 8 p.m. and 4 a.m. ET,
but only in about two dozen
ETFs. Robinhood is set to be-
come the first U.S. brokerage
to provide overnight trading in
individual stocks.

Trading activity is typically
thin outside of normal market
hours, meaning that relatively
small bursts of buying or selling
can trigger price swings. As a
safeguard, Robinhood custom-
ers trading overnight will only
be able to place limit orders�in
which the investor specifies a
maximum price to buy or a
minimum price to sell�and not
riskier market orders.

Robinhood will route cus-
tomers� nighttime stock orders
to Blue Ocean, a trading plat-
form that runs a special ses-
sion between 8 p.m. and 4 a.m.
ET. Other U.S. brokers that of-
fer overnight trading use Blue
Ocean as well. Electronic mar-
ket-making firms such as Jane
Street Group and Virtu Finan-
cial take the other side of in-
vestors� orders on Blue Ocean,
and seek to profit by buying
stocks for a slightly lower

ContinuedfrompageB1

Robinhood
All-Day
Trading Set

Robinhood�s quarterly
net loss

Source: the company
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Microsoft said it won�t
raise salaries for full-time em-
ployees this year, the latest
sign of tech companies� belt-
tightening amid concerns
about a slowing economy.

The software company,
which is in the midst of em-
bracing new artificial-intelli-
gence tools that could revolu-
tionize work and learning, said
it plans to offer promotions,
bonuses and stock awards to
full-time employees this year.

�As a company we recog-
nize that navigating both a dy-
namic economic environment
and a major platform shift re-
quires us to make critical deci-
sions in how we invest in our
people, our business and our
future,� a Microsoft spokes-
person said Wednesday.

Microsoft said last month
that its growth remained sub-
dued in the first three months
of the year. Economic con-
cerns have damped consumer
demand and hurt corporate
orders for the company�s soft-
ware and cloud services. Its

cloud-computing business has
also slowed after years of ex-
pansion.

The downbeat outlook
comes as the company has
drawn attention for its focus
on AI. Earlier this year, Micro-
soft said it was deploying the
technology behind the viral
chatbot ChatGPT across its
products. Microsoft has said it
is investing billions in OpenAI,
the startup behind ChatGPT.

Still, Microsoft, like other
tech companies, has been cut-
ting staff. It said in January
that it planned to eliminate
10,000 jobs, its largest layoffs
in more than eight years.

Facebook parent Meta Plat-
forms, Google parent Alpha-
bet, Amazon and Salesforce
are among the many tech com-
panies that have announced
layoffs. Tech companies have
slashed more than 192,000
jobs this year, according to
data tracker Layoffs.fyi.

Earlier this week, Micro-
soft�s LinkedIn said it was
closing its China-focused jobs
app and cutting 716 positions
globally.

BY JOSEPH DE AVILA

Microsoft Freezes Pay
For Full-Time Workers

SINGAPORE�TikTok�s Chi-
nese parent delayed the roll-
out of its shopping platform in
the U.S. as concerns over the
video-sharing app�s future de-
ter merchants from joining,
dragging on the company�s
plans to earn more money
from its prize global asset.

ByteDance has postponed
opening the shop to all sellers,
originally intended for early
spring, to June at the earliest,
people familiar with the mat-
ter said.

Its actual launch date might
get pushed back further be-
cause of merchants� concerns
about a possible ban of the
app and tepid adoption of live-
streaming e-commerce in the
U.S., the people said.

After a preliminary test
launch among a small pool of
selected merchants late last
year, TikTok struggled to at-
tract more sellers to open store-
fronts, pushing back its second
phase of expanding the test
pool until late March, they said.

The delay in opening shops
to all sellers is a setback in
Beijing-based ByteDance�s
most lucrative market out-
side China. Its U.S. business
faces headwinds that include
rising geopolitical tensions
and intensifying e-commerce
competition led by rivals
such as Shein and PDD Hold-

ings� Temu.
In a comment sent after

publication of this article, Tik-
Tok said the launch hasn�t
been delayed and the company
continues to expand its testing
in the U.S. by inviting more
merchants to join as interest
continues to grow.

The company�s push into
online shopping is part of a
drive to earn more money
from its stable of Chinese and
global apps that, while hugely
popular, have yet to lift the
company into profit.

ByteDance is targeting new
revenue streams and has re-
structured a number of busi-
ness lines to improve effi-
ciency since Beijing tightened
oversight on China�s internet
sector. ByteDance recorded
operating losses of more than
$7 billion in 2021, The Wall
Street Journal has reported.

The efficiency effort, which
executives describe as losing
fat and growing muscle, has
led to its cutting around
20,000 workers since late
2021, people familiar with the
matter said. ByteDance said it
currently has over 150,000 em-
ployees globally and is hiring.

The private tech company
expects revenue growth this
year in the high double digits,
according to investors recently
briefed by the company. Its
revenue, mostly from digital
advertising, grew over 30% to
more than $80 billion last
year, the investors said. That
slowed from 80% in 2021.

ByteDance relies on China
for more than 80% of its reve-
nue, they said, but growth at
its flagship apps�news aggre-

gator Jinri Toutiao and Tik-
Tok�s Chinese version,
Douyin�has stalled in the
crowded marketplace. Byte-
Dance is investing in food de-
livery and location-based ser-
vices that bring users to
shops, restaurants and hotels.

Outside its home country,
ByteDance�s main attraction is
TikTok, and investors say they
are concerned that doubts
over the app�s fate in the U.S.
are causing a ripple effect, ex-
panding risks to its other pop-
ular apps, as well as busi-
nesses such as advertising, e-
commerce and cloud-
computing services.

The Biden administration
has said that TikTok needs to
sell its U.S. operations or face
a ban, citing concerns that
China could access Americans�
user data. TikTok has been ne-
gotiating with U.S. officials
over ways to build technical
safeguards to ringfence the
app�s U.S. operations.

�If TikTok hypothetically
was to be banned in the U.S.,
customers in countries that
are U.S. allies in particular
may have substantial concerns
over using any business prod-
uct from ByteDance,� said
Gary Wang, a former Boston
Consulting Group consultant
specializing in tech strategy
and U.S.-China tech dynamics.

ByteDance executives, con-
cerned that users could leave
TikTok for alternatives such as
Instagram Reels and YouTube
Shorts, have pushed another
app in the U.S. Lemon8, combin-
ing elements of Instagram and
Pinterest, had largely focused
on Japan and Southeast Asia
since its debut in 2020. It has
more than five million users.

Lemon8 didn�t tap the U.S.
market until February, but it
and ByteDance�s video-editing
tool CapCut have been among
the most downloaded apps in
recent weeks, according to
market-intelligence provider

Sensor Tower.
ByteDance has only a hand-

ful of employees operating
Lemon8 in the U.S., people fa-
miliar with the project said. It
is hiring and transferring staff
from other teams and offices,
the people said.

Once dubbed an �app fac-
tory,� ByteDance has been
switching away from costly ex-
periments with rapid-fire new
releases to focusing on cash-
ing in on products that are al-
ready popular, people familiar
with the strategy said.

During a March online
meeting to celebrate the com-
pany�s 11th anniversary, Chief
Executive Liang Rubo said
ByteDance should focus on
two core businesses: informa-
tion platforms such as TikTok
and Douyin, as well as e-com-
merce, according to people in
attendance.

Mr. Liang said ByteDance�s
leadership in information plat-
forms has become less pro-
nounced in the past two years,
with fierce competition at
home and overseas, according
to the people.

TikTok Shop first launched
in Indonesia and the U.K. in
2021 and expanded to several
more Southeast Asia countries.
The business has grown rapidly
in Asia, where shoppers are
more willing to buy on short
video or live-streaming plat-
forms, but encountered weaker
sentiment in the U.K., people
familiar with the matter said.

Even in its best-performing
market, Indonesia, the e-com-
merce venture has been book-
ing losses, as it shares more
revenue with sellers and offers

bigger incentives, the people
said.

ByteDance hasn�t been able
to replicate the success of
Douyin, TikTok�s Chinese sib-
ling, in e-commerce. Last year,
Douyin�s gross merchandise
value, a metric commonly re-
ferred to as transaction vol-
ume by e-commerce operators,
grew 76% to $204 billion, ac-
cording to the people.

In January, ByteDance
moved Kevin Chen, former
president of its Chinese news-
aggregator app, Jinri Toutiao,
to Singapore to lead the prod-
uct team for TikTok e-com-
merce. TikTok�s e-commerce
team is led by ByteDance�s e-
commerce head, Bob Kang, who
reports to ByteDance�s China
chairman and head of commer-
cialization, the people said.

ByteDance said Mr. Kang
also reports in a dotted line to
TikTok CEO Shou Zi Chew for
his TikTok e-commerce duties.
It said the e-commerce team
follows the same access con-
trols as the rest of TikTok.

Mr. Kang pledged at the
March meeting to improve the
quality of the service and mer-
chandise, people who attended
said.

ByteDance tried to give
fresh impetus to its U.S. e-com-
merce venture in March by al-
lowing more sellers to apply
for storefronts in TikTok Shop
in a second phase of its rollout
schedule, but merchants have
been hard to attract, people fa-
miliar with the plan said. The
Information, a technology-in-
dustry publication, has previ-
ously reported a slow take-up
rate from merchants.

BY RAFFAELE HUANG

TikTok Shop Rollout in U.S. Is Delayed
Sellers� tepid adoption
of live streaming, fears
of possible ban slow
plans for full opening

Annual revenue

Source: the companies*Approximate
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ACELYRIN SLRN 25.00 0.9
Accuray ARAY 3.74 4.5
AchieveLifeSci ACHV 10.00 12.7
AetheriumAcqn GMFIU 11.04 5.0
AlchemyInv1 ALCYU 10.15 0.3
Alcon ALC 81.20 8.9
AlphaStarAcqn ALSA 10.58 0.2
AltC Acqn ALCC 10.51 0.9
Aon AON 337.11 -0.3
AquestiveTherap AQST 2.60 4.7
Arcellx ACLX 47.96 4.6
ArchCapital ACGL 77.32 0.8
ArcturusTherap ARCT 30.28 1.6
AresAcqnA AAC 10.45 ...
AresAcqnII AACT.U 10.18 ...
AriszAcqnA ARIZ 10.70 1.5
Assertio ASRT 7.83 8.2
Astronics ATRO 17.08 5.0
AutoZone AZO 2750.00 0.3
BELLUS Health BLU 14.54 0.1
BWX Tech BWXT 67.50 0.5
BelFuse B BELFB 45.25 2.6
BioRestorativeTher BRTX 5.65 5.9
BioteWt BTMDW 1.24 65.8
Birks BGI 9.93 -0.5
BitDigital BTBT 2.55 0.4
BostonSci BSX 53.67 0.2
BrightHorizons BFAM 94.89 -3.8
BuildersFirst BLDR 117.37 1.6
CCNeubergerIII PRPC.U 10.45 0.3
CFAcqnVII Wt CFFSW 0.50 10.8
Conx CONXU 10.32 0.3
CTI BioPharma CTIC 8.93 85.3
CasellaWaste CWST 93.86 1.7
CelsiusHldg CELH 134.50 19.8
Cemex CX 6.85 -1.6
ChurchillCapVI CCVI.U 10.32 2.0
Cintas CTAS 473.37 2.5
Cooper COO 395.20 1.5
Copart CPRT 80.20 0.6
CoreMoldingTech CMT 20.56 2.4
Corvel CRVL 216.75 3.5
CorvusPharm CRVS 2.34 32.0
CraneNXT CXT 50.72 0.3
CrineticsPharm CRNX 24.58 -1.1
CueBiopharma CUE 5.12 -2.5
Cvent CVT 8.48 0.1
DataKnightsA DKDCA 10.80 0.6
DeckersOutdoor DECK 503.48 -0.2
DelcathSystems DCTH 6.29 -2.0
DistokenAcqnRt DISTR 0.38 -12.0
Duolingo DUOL 149.98 10.0
EG Acqn A EGGF 10.25 0.2
EdgewellPersonal EPC 46.13 -3.4
89bio ETNB 18.84 0.3
EnelChile ENIC 3.10 -1.6
Enstar ESGR 257.84 1.8
Ent4.0TechAcqnA ENTF 10.58 ...
EverCommerce EVCM 13.47 3.8
ExactSciences EXAS 80.75 10.9
FastAcqnII A FZT 10.38 -0.4
FirstCitizBcshA FCNCA 1252.09 7.4
Flywire FLYW 30.96 1.7
FomentoEconMex FMX 100.58 0.8
Forestar FOR 20.20 0.4
FortuneRise FRLAU 11.29 -0.2
GFLEnvironmental GFL 38.26 0.6
Gallagher AJG 218.10 0.6
GoldenStarAcqn GODNU 10.19 0.1
GraphicPkg GPK 26.16 0.7
GreenBrickPtrs GRBK 53.72 2.3
Harmonic HLIT 16.30 -0.6
HarrowHealth HROW 28.25 -1.2
Harsco HSC 9.70 1.2
HeritageInsurance HRTG 4.83 3.1
Hovnanian HOV 80.77 0.6
IDEAYA Bio IDYA 22.85 0.8
IES Holdings IESC 49.42 11.0
IX Acqn IXAQU 10.57 1.7
Immunome IMNM 6.30 0.8
InspireMedical INSP 294.53 ...
InterDigital IDCC 86.27 6.2
inTEST INTT 23.54 7.8
Intra-Cellular ITCI 66.56 3.9
JackintheBox JACK 96.09 2.7
Jiayin JFIN 5.90 -7.8
KinrossGold KGC 5.57 4.3
KrystalBiotech KRYS 93.00 -1.9
LamfGlbI A LGVC 11.00 2.7
Lantheus LNTH 99.97 1.7
LegendBiotech LEGN 70.48 3.5
LennoxIntl LII 288.92 2.3
EliLilly LLY 438.39 1.8
LongboardPharm LBPH 10.29 5.9
Macrogenics MGNX 7.90 0.4
MarinusPharm MRNS 9.64 3.2
MartinMarietta MLM 404.87 0.6
MersanaTherap MRSN 8.39 1.0
MetalsAcqnWt MTAL.WS 0.98 5.4
Microsoft MSFT 313.00 1.7
MidwestHolding MDWT 27.50 0.1
MiMedx MDXG 6.26 2.0
MinorityEqualityA MEOA 11.13 0.1
Morphic MORF 59.54 -1.4
MountainCrestV MCAG 11.40 1.1
MuellerIndustries MLI 76.30 0.9
NeoGenomics NEO 20.22 7.7
NorthernStarII NSTB.U 10.10 0.1
Nuvalent NUVL 41.83 1.5
OReillyAuto ORLY 961.12 0.1
OSI Systems OSIS 121.04 2.2
OakWoodsAcqnUn OAKUU 10.34 0.1
OculisWt OCSAW 1.37 ...
OlemaPharm OLMA 7.45 -8.7
Opera OPRA 13.38 1.4
Oracle ORCL 97.68 1.4
ProgHoldings PRG 31.98 1.2
PTC Therap PTCT 57.24 1.7
Penumbra PEN 320.50 1.6
PepsiCo PEP 195.58 0.1
Qomolangma QOMOU 10.47 0.1
QuantaServices PWR 172.83 0.3
Quanterix QTRX 20.20 0.6
RadianGroup RDN 25.10 -0.1
RadNet RDNT 29.47 -1.1
RestaurantBrands QSR 74.20 -0.5
RigelResource RRAC.U 11.12 0.4
RxSight RXST 23.79 9.9
Ryanair RYAAY 100.47 1.3
RymanHospitality RHP 98.30 0.7
SPS Commerce SPSC 159.65 2.9

52-Wk %
Stock Sym Hi/Lo Chg

SageTherap SAGE 52.75 3.9
Salesforce CRM 206.28 1.8
SciPlay SCPL 19.28 4.4
ShakeShack SHAK 67.50 0.6
Shopify SHOP 65.54 -1.1
SilverBoxIIIA SBXC 10.07 0.1
SizzleAcqn SZZL 10.55 0.3
SkywardSpecIns SKWD 24.52 11.1
Spotify SPOT 147.99 2.8
StandexInt SXI 137.49 1.3
Stantec STN 62.31 0.9
SterlingInfr STRL 43.60 ...
TactileSystems TCMD 21.93 -1.2
TaylorMorrison TMHC 44.04 -0.1
Teradata TDC 45.40 1.9
TransDigm TDG 816.94 0.2
USGoldMining USGO 17.24 -8.1
USGoldMiningWt USGOW 3.83 -21.4
Uber UBER 38.95 1.6
UltraparPart UGP 3.39 ...
Valvoline VVV 38.80 12.2
VectivBio VECT 12.31 3.6
Vericel VCEL 35.46 4.1
VeriskAnalytics VRSK 216.42 1.5
Vishay VSH 24.84 16.8
VitaCoco COCO 24.57 ...
Wendy’s WEN 23.90 1.0
WisdomTree WT 6.72 -1.1
WorldwideWebb WWACU 10.89 -1.9
XerisBiopharma XERS 2.95 7.3
YottaAcqn YOTAU 11.00 2.8

Lows
AFC Gamma AFCG 10.28 -2.5
AMC Networks AMCX 14.39 -7.7
AN2 Therap ANTX 5.00 -1.6
Arko ARKO 6.82 -5.0
ArkoWt ARKOW 1.03 -8.0
ASGN ASGN 63.27 -0.3
AxiosSustGrwWt AXAC.WS 0.00 -93.4
AxiosSustGrwRt AXACr 0.00 -99.6
Aditxt ADTX 0.57 -0.5
AdTheorent ADTH 1.29 -3.4
AdvEmissions ADES 1.39 -23.3
AlphaTeknova TKNO 1.62 7.2
AlticeUSA ATUS 2.62 -5.2
AmerVanguard AVD 15.01 -13.0
AmesNational ATLO 17.85 -0.7
Amplitude AMPL 9.20 -8.1
Appreciate SFR 0.39 -21.6
Assure IONM 1.54 -26.9
Atento ATTO 0.96 -1.0
AuburnNatlBncp AUBN 21.23 -2.2
AudioCodes AUDC 9.14 -6.1
Azenta AZTA 36.38 -18.9
BP Prudhoe BPT 5.10 -7.1
Babylon BBLN 2.00 -71.0
BankFinancial BFIN 7.35 0.5
BankUnited BKU 16.38 -3.9
BassettFurniture BSET 13.92 -1.8
BayCom BCML 15.03 -1.0
Biolase BIOL 0.18 -5.1
BioNTech BNTX 101.31 -2.0
Biophytis BPTS 3.20 -1.5
BluejayDiag BJDX 0.25 1.8
BrookfieldPropPf2A BPYPO 12.25 -0.1
CEVA CEVA 20.53 -14.5
CVB Fin CVBF 11.43 -1.3
Capri CPRI 36.40 -0.9
Catalent CTLT 32.41 -4.1
CatalystBncp CLST 9.26 -0.7
Celularity CELU 0.40 10.2
CelularityWt CELUW 0.05 8.7
Cerus CERS 2.10 0.5
ChemungFinl CHMG 34.36 0.5
ChicagoRivet CVR 24.51 -3.9
ChickenSoupA CSSE 1.45 -3.3
ChimeraInvt CIM 4.90 0.6
Chimerix CMRX 1.09 0.9
CtznCmntyBcp CZWI 7.83 -0.4
Citizens CIA 1.67 1.2
CityOfficePfdA CIOpA 14.81 -0.7
Co-Diagnostics CODX 1.27 -1.1
Codexis CDXS 2.80 -7.4
Coherent COHR 26.29 -5.0
Coherent6%Pfd IIVI 122.99 -4.8
CoherusBioSci CHRS 5.45 ...
CommerceBcshrs CBSH 48.75 -2.3
CommScope COMM 4.26 -2.7
CommWestBcshs CWBC 10.76 -0.3
CompassMinerals CMP 28.89 1.3
comScore SCOR 0.81 -9.1
CumberlandPharm CPIX 1.60 0.6
Cutera CUTR 15.71 -12.6
CytoMedTherap GDTC 2.88 -15.5
DHI Group DHX 3.33 0.9
DISH Network DISH 6.10 -2.7
DXP Ents DXPE 22.06 -3.7
DatChatWt DATSW 0.03 75.9
Dave DAVE 4.47 -2.3
DigitalMedia DMS 0.57 -1.6
DimeComPfdA DCOMP 13.20 -3.2
DimeCommBcshs DCOM 16.39 -2.5
dMYSquaredWt DMYY.WS 0.10 4.6
E-HomeHousehold EJH 0.25 -0.3
EagleBancorp EGBN 18.36 -2.4
EaglePharm EGRX 20.03 -16.5
Endava DAVA 50.33 -4.0
Enservco ENSV 0.30 -4.7
Expensify EXFY 5.75 -18.4
FARO Tech FARO 12.02 -5.0
FarmerBros FARM 2.22 -15.8
FarmersBancp FMAO 19.00 -1.1
FathomDigital FATH 0.39 4.9
FeutuneLightWt FLFVW 0.01 -25.0
FinwardBancorp FNWD 27.09 -5.5
FirstComSC FCCO 16.41 -1.5
FirstHawaiian FHB 16.26 -2.3
FirstMerchants FRME 24.92 -1.7
FirstMidBcshs FMBH 22.18 -0.5
FirstSavingsFin FSFG 11.74 -4.1
FiveStarBncp FSBC 17.93 0.5
FranklinFinlSvc FRAF 23.96 1.3
FreelineTherap FRLN 0.24 -2.0
FreightCarAmer RAIL 2.76 -4.2
FultonFin FULT 9.78 -1.6
FVCBankcorp FVCB 8.31 0.1
GasLogPfdA GLOGpA 21.42 -4.4
Genasys GNSS 2.29 -2.9
Genesco GCO 30.36 -2.9
Genpact G 38.73 -1.5
Globant GLOB 136.22 0.7
GoPro GPRO 3.87 -8.9
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GranTierraEner GTE 5.75 -7.1
HainCelestial HAIN 14.67 -2.2
HallofFameResort HOFV 6.80 -1.9
HallmarkFin HALL 3.50 -11.3
HancockNts2060 HWCPZ 20.55 -4.0
Hanesbrands HBI 4.09 -1.0
HlthcrTrAmerPfdA HTIA 17.75 -1.7
HeartlandFinUSA HTLF 26.66 -3.8
HennessyAdvsrs HNNA 6.76 -1.3
HomeTrustBcshs HTBI 18.34 -2.9
Hongli HLP 2.23 7.7
HudsonGlobal HSON 19.68 -10.3
InceptionGrowthWt IGTAW 0.02 -24.5
Incyte INCY 63.84 -1.3
IndependentBank INDB 45.85 -2.1
Ingevity NGVT 55.75 -2.6
Inogen INGN 10.61 -0.7
Interface TILE 6.75 -0.1
Intergroup INTG 33.90 -4.8
IntrepidPotash IPI 19.29 -2.0
InvestcpCredit ICMB 3.21 -0.5
iRobot IRBT 34.96 -6.4
KearnyFinancial KRNY 6.80 -2.6
Koss KOSS 3.90 -0.8
LakelandInd LAKE 10.93 -2.0
Lazard LAZ 27.71 0.2
LeviStrauss LEVI 13.54 -2.0
LincolnNational LNC 18.50 -3.9
Lumentum LITE 43.56 -3.1
MBIA MBI 7.48 -17.2
Mytheresa MYTE 4.10 -3.1
MalvernBancorp MLVF 14.06 -1.0
ManhattanBridge LOAN 4.79 -0.1
MariaDB MRDB 1.10 -5.1
MarkforgedWt MKFG.WS 0.05 -5.6
Marpai MRAI 0.60 -0.9
MetLife MET 51.35 -1.8
MicrobotMed MBOT 1.00 -3.6
micromobility.com MCOM 0.67 -3.3
MiddlefieldBanc MBCN 22.44 -4.3
MontereyCapRt MCACR 0.06 -23.5
Mosaic MOS 36.20 -0.7
MultiWays MWG 0.80 -9.8
NL Industries NL 5.73 0.5
NaborsIndustries NBR 90.52 -3.6
NauticusRobot KITT 2.04 13.5
NavideaBiopharm NAVB 0.14 -13.8
NecessityRetail RTL 4.92 -6.3
NewellBrands NWL 9.37 -4.8
Nikola NKLA 0.78 -6.6
NuScalePower SMR 7.60 -1.2
Nutrien NTR 62.50 -0.8
Nuwellis NUWE 2.90 -2.8
OP Bancorp OPBK 7.93 1.6
OceanPal OP 0.25 -1.5
180LifeSciWt ATNFW 0.01 -7.1
OrrstownFinSvcs ORRF 15.70 -3.2
PENN Entmt PENN 24.74 -2.9
PatriaLatAmWt PLAOW 0.03 ...
PattersonUTIEn PTEN 10.10 -2.3
PayPal PYPL 62.78 -3.8
PeoplesBncpOH PEBO 23.34 -1.5
PeoplesBncpNC PEBK 20.00 -3.9
PitneyBowesNt43 PBIpB 13.05 -2.4
PlugPower PLUG 7.73 -2.2
PonoCapitalTwoUn PTWOU 9.71 1.5
PrincetonBncp BPRN 24.31 -2.9
ProAssurance PRA 14.25 -22.3
ProFrac ACDC 9.01 4.3
ProvidentFin PROV 12.46 0.1
QualTekSvcs QTEK 0.20 -5.6
RaMedicalSys RMED 1.12 -1.6
RackspaceTech RXT 1.17 -11.5
Recruiter.com RCRT 0.19 -5.0
RelayTherap RLAY 10.24 0.8
Renasant RNST 23.97 0.7
Renren RENN 1.01 1.0
ReToEcoSol RETO 0.23 -1.8
RetractableTechs RVP 1.51 -1.3
SB Financial SBFG 12.15 -3.2
Sabre SABR 3.52 -3.3
SafetyInsurance SAFT 68.03 -1.0
SagaComm SGA 21.04 -0.7
SalemMedia SALM 0.92 -10.5
SallyBeauty SBH 10.81 -2.4
SangamoTherap SGMO 1.18 -0.8
SatixFyComms SATX 0.39 -2.4
SeaStarMedical ICU 1.06 -39.7
SeaStarMedicalWt ICUCW 0.03 -31.4
SelinaHospWt SLNAW 0.05 -1.4
SiNtxTech SINT 1.36 -2.0
SleepNumber SNBR 20.34 -4.5
SocketMobile SCKT 1.39 -5.4
Soligenix SNGX 0.80 -10.2
SonnetBio SONN 0.21 -4.4
SoundPointWt SPCMW 0.02 27.5
SoundThinking SSTI 22.71 -21.5
SouthsideBcshs SBSI 26.38 -0.3
SouthwestAir LUV 28.77 -1.3
SpartanNash SPTN 23.24 -0.9
SpiritAirlines SAVE 15.45 -0.8
Strattec STRT 18.02 -3.0
TandemDiabetes TNDM 32.06 1.8
TechTarget TTGT 30.07 -7.2
TempoAutomation TMPO 0.30 -5.4
TerritorialBncp TBNK 10.12 -4.3
3M MMM 99.60 0.1
Trinseo TSE 13.90 -0.4
Trupanion TRUP 23.08 -2.7
TrustcoBank TRST 27.27 0.7
Trustmark TRMK 20.65 -1.6
TysonFoods TSN 47.11 -3.2
USD Partners USDP 1.60 -0.6
Ubiquiti UI 182.09 -1.6
UcommuneIntl UK 0.64 -2.3
UnitedFire UFCS 23.95 -0.6
UnivestFin UVSP 16.51 -0.4
VaalcoEnergy EGY 3.51 -7.2
Valhi VHI 13.71 -3.3
VenatorMaterials VNTR 0.29 -10.8
Victoria’sSecret VSCO 25.16 -1.4
VincoVentures BBIG 0.14 -16.5
Wang&Lee WLGS 1.53 -1.8
WashTrBcp WASH 23.22 -1.9
WeisMarkets WMK 67.08 -4.1
WestBancorp WTBA 15.21 ...
WeTrade WETG 0.04 -10.9
WeWork WE 0.38 -8.9
WheelsUp UP 0.31 -19.3
WintrustFinPfd WTFCM 18.70 -2.1
Yellow YELL 1.34 -2.1
ZappEV ZAPP 2.88 -6.9
ZiffDavis ZD 63.17 0.8
Zumiez ZUMZ 15.59 -1.7
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The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

NEW HIGHS AND LOWS
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A B C
ABB ABB 36.46 -0.11
AECOM ACM 80.02 -0.13
AES AES 22.64 0.37
Aflac AFL 66.72 -0.70
AGCO AGCO 127.03 -0.26
AMC Ent AMC 5.49 -0.05
Ansys ANSS 295.81 2.16
APA APA 32.80 -0.36
ASE Tech ASX 6.95 -0.02
ASML ASML 657.14 14.09
AT&T T 17.04 0.02
AbbottLabs ABT 110.69 0.44
AbbVie ABBV 146.42 -0.41
AcadiaHealthcare ACHC 69.83 1.15
Accenture ACN 268.89 5.41
ActivisionBliz ATVI 76.00 0.49
Adobe ADBE 344.02 1.37
AdvanceAuto AAP 125.80 0.28
AdvDrainageSys WMS 87.35 0.70
AdvMicroDevices AMD 97.02 1.96
Aegon AEG 4.35 -0.05
AerCap AER 55.51 -0.49
AgilentTechs A 128.06 0.71
agilon health AGL 24.99 -1.02
AgnicoEagleMines AEM 59.25 -0.70
AirProducts APD 280.95 1.01
Airbnb ABNB 113.19 -13.88
AkamaiTech AKAM 85.54 6.66
Albemarle ALB 194.51 -0.66
Albertsons ACI 20.48 -0.04
Alcoa AA 36.14 -0.37

s Alcon ALC 80.64 6.57
AlexandriaRlEst ARE 122.28 1.05
Alibaba BABA 82.95 0.73
AlignTech ALGN 305.26 2.52
Allegion ALLE 108.31 0.46
AllegroMicro ALGM 37.83 1.07
AlliantEnergy LNT 55.16 0.76
Allstate ALL 117.67 -0.75
AllyFinancial ALLY 25.31 0.03
AlnylamPharm ALNY 210.97 3.14
Alphabet C GOOG 112.28 4.34
Alphabet A GOOGL 111.75 4.40
Altria MO 45.94 -0.50
Amazon.com AMZN 110.19 3.57
Ambev ABEV 2.88 0.02
Amcor AMCR 10.39 0.08
Amdocs DOX 90.08 1.25
Ameren AEE 89.80 0.96
AmericaMovil AMX 21.89 0.92
AmerAirlines AAL 14.34 -0.13
AEP AEP 91.72 0.62
AmerExpress AXP 148.68 -4.70
AmericanFin AFG 115.48 -0.43
AmHomes4Rent AMH 35.40 0.18
AIG AIG 52.61 -0.49
AmerTowerREIT AMT 196.36 2.84
AmerWaterWorks AWK 149.74 1.86
AmericoldRealty COLD 30.88 0.50
Ameriprise AMP 290.86 -2.63
AmerisourceBrgn ABC 169.50 1.25
Ametek AME 144.68 0.27
Amgen AMGN 234.11 -0.32

Amphenol APH 75.46 0.27
AnalogDevices ADI 181.43 1.81
AngloGoldAsh AU 27.65 -0.17
AB InBev BUD 61.81 -1.70
AnnalyCap NLY 18.83 0.10
AnteroResources AR 21.03 -0.07

s Aon AON 333.76 -1.16
ApellisPharm APLS 91.38 1.91
ApolloGlbMgmt APO 63.64 1.38
Apple AAPL 173.56 1.79
ApplMaterials AMAT 115.41 1.57
Applovin APP 17.81 0.48
Aptargroup ATR 119.62 -0.96
Aptiv APTV 94.91 1.54
Aramark ARMK 36.65 0.81
ArcelorMittal MT 26.97 -0.60

s ArchCapital ACGL 77.22 0.61
ADM ADM 74.64 -0.38
AresMgmt ARES 81.62 1.12
arGEN-X ARGX 402.37 0.85
AristaNetworks ANET 141.24 2.72
ArrowElec ARW 118.83 1.07
AspenTech AZPN 169.83 0.75
Assurant AIZ 129.21 -1.36
AstraZeneca AZN 74.87 -0.21
Atlassian TEAM 137.42 4.27
AtmosEnergy ATO 119.31 0.81
Autodesk ADSK 196.32 3.59
Autoliv ALV 87.90 0.55
ADP ADP 215.01 1.35

s AutoZone AZO 2733.65 7.14
Avalonbay AVB 180.15 0.83
Avangrid AGR 40.96 0.25
Avantor AVTR 20.58 0.21
AveryDennison AVY 172.51 2.38
AvisBudget CAR 163.54 2.13
AxaltaCoating AXTA 30.43 -0.30
AxonEnterprise AXON 192.73 -34.15
BCE BCE 47.94 0.08
BHP Group BHP 59.65 -0.83
BILL BILL 99.15 2.84
BJ’sWholesale BJ 72.73 -1.25
BP BP 36.75 -0.24
Baidu BIDU 118.90 -0.58
BakerHughes BKR 27.89 -0.30
Ball BALL 56.63 -0.40
BancoBilbaoViz BBVA 6.92 -0.01
BancoBradesco BBDO 2.64 0.02
BancodeChile BCH 22.64 0.12
BancSanBrasil BSBR 5.95 0.13
BcoSantChile BSAC 19.63 -0.10
BancoSantander SAN 3.43 -0.05
BanColombia CIB 24.47 0.04
BankofAmerica BAC 27.32 -0.34
BankofMontreal BMO 88.06 0.17
BankNY Mellon BK 41.02 -0.52
BankNovaScotia BNS 49.44 0.22
Barclays BCS 7.75 -0.02
BarrickGold GOLD 19.77 -0.01
Bath&BodyWks BBWI 31.83 -0.41
Bausch+Lomb BLCO 18.35 -0.05
BaxterIntl BAX 43.84 0.76
BectonDicknsn BDX 251.05 1.40
BeiGene BGNE 245.13 -0.55
BentleySystems BSY 45.89 -0.42
Berkley WRB 58.99 0.04
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue�s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BerkHathwy A BRK.A 492000-7000.00
BerkHathwy B BRK.B 322.99 -1.88
BerryGlobal BERY 58.34 -1.07
BestBuy BBY 72.22 -0.43
Bilibili BILI 18.88 -0.53
Bio-Techne TECH 81.20 0.12
Bio-RadLab B BIO.B 373.90 -94.05
Bio-RadLab A BIO 365.69 -1.17
Biogen BIIB 313.26 -0.74
BioMarinPharm BMRN 95.14 -0.47

t BioNTech BNTX102.60 -2.08
BlackKnight BKI 54.72 0.79
BlackRock BLK 629.18 -6.39
Blackstone BX 82.58 0.95
Block SQ 57.53 -1.79
BlueOwlCapital OWL 10.13 -0.01
Boeing BA 200.84 -1.04
Booking BKNG 2645.92 11.01
BoozAllen BAH 93.27 0.89
BorgWarner BWA 44.31 -0.20
BostonProps BXP 50.61 -0.38

s BostonSci BSX 53.22 0.13
BoydGaming BYD 69.88 -1.07
BristolMyers BMY 68.49 0.49
BritishAmTob BTI 34.80 -0.72
BrixmorProp BRX 20.70 -0.11
Broadcom AVGO 626.27 7.76
BroadridgeFinl BR 154.85 2.30
BrookfieldAsset BAM 32.31 -0.98
Brookfield BN 31.15 -1.04
BrookfieldInfr BIP 35.32 -0.39
BrookfieldRenew BEPC 35.24 -0.15
Brown&Brown BRO 65.59 0.02
Brown-Forman B BF.B 64.23 0.43
Brown-Forman A BF.A 64.81 0.27
Bruker BRKR 75.81 -0.45

s BuildersFirst BLDR 116.46 1.81
Bunge BG 89.59 0.29
BurlingtonStrs BURL172.23 -3.17
CACI Intl CACI 307.53 3.01
CBRE Group CBRE 73.81 0.43
CDW CDW 168.66 0.90
CF Industries CF 67.79 ...
CGI A GIB 102.79 0.70
CH Robinson CHRW 100.66 -0.93
CME Group CME 185.31 0.68
CMS Energy CMS 61.86 0.67
CNA Fin CNA 40.28 0.08
CNH Indl CNHI 14.22 ...
CRH CRH 49.39 0.04
CSX CSX 31.81 -0.21
CVS Health CVS 69.71 -0.26
CadenceDesign CDNS 204.19 0.16
CAE CAE 21.98 -0.14
CaesarsEnt CZR 44.66 -0.76
CamdenProperty CPT 110.59 0.02
Cameco CCJ 28.62 0.10
CampbellSoup CPB 54.35 -0.25
CIBC CM 41.59 0.36
CanNtlRlwy CNI 121.36 1.06
CanadianNatRscs CNQ 56.59 -0.44
CdnPacKC CP 81.64 0.76
CapitalOne COF 87.04 -1.97
CardinalHealth CAH 85.18 0.83
Carlisle CSL 208.39 -2.42

Continued on Page B10

�is announcement is neither an o�er to purchase nor a solicitation of an o�er to sell shares. �e O�er (as de�ned below) is made solely by the O�er to Purchase, dated May 11, 2023,
and the related Letter of Transmittal, and any amendments or supplements thereto. �e O�er is not being made to, nor will tenders be accepted from or on behalf of, holders of

shares in any jurisdiction in which the making or acceptance of o�ers to sell shares would not be in compliance with the laws of that jurisdiction; provided that we
will comply with the requirements of Rule 13e-4(f)(8) promulgated under the Securities Exchange Act of 1934, as amended (the �Exchange Act�).

Notice of O�er to Purchase for Cash
by

Valvoline Inc.
of

Up to $1.0 Billion in Value of Its Common Stock
at a Purchase Price Not Greater�an $40.00 Per Share

Nor Less�an $35.00 Per Share
Valvoline Inc., a Kentucky corporation (the �Company�), is o�ering to purchase for cash up to $1.0 billion in value of shares of its common stock, par value

$0.01 per share (the �shares�), through a modi�ed �Dutch auction� tender o�er, upon the terms and subject to the conditions set forth in the O�er to Purchase,
dated May 11, 2023 (the �O�er to Purchase�), and in the related Letter of Transmittal (which together, as they may be amended and supplemented from time
to time, constitute the �O�er�). �e Company is inviting its stockholders to tender their shares at a price not greater than $40.00 per share nor less than $35.00
per share, to the seller in cash, less any applicable withholding taxes and without interest, upon the terms and subject to the conditions of the O�er. �e O�er
will not be conditioned upon any minimum number of shares being tendered and will not be subject to a �nancing condition; however, the O�er is subject to a
number of other conditions described in the O�er to Purchase and the related Letter of Transmittal.

THE OFFER, PRORATION PERIOD AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00 MIDNIGHT, AT THE
END OF THE DAY, NEW YORK CITY TIME, ON THURSDAY, JUNE 8, 2023, UNLESS THE OFFER IS EXTENDED
(SUCH DATE AND TIME, AS THEY MAY BE EXTENDED, THE �EXPIRATION TIME�) OR TERMINATED.

�e Board of Directors of the Company has approved the O�er. However, none of the Company, its Board of Directors, the Dealer Managers, the
Information Agent or the Depositary is making any recommendation to any stockholder as to whether to tender or refrain from tendering shares or as to
the price or prices at which shares may be tendered, and the Company has not authorized any person to make any such recommendation. Stockholders
must make their own decisions as to whether to tender their shares and, if so, how many shares to tender and at what price or prices to tender. In so doing,
stockholders should read and evaluate carefully the information in the O�er to Purchase and in the related Letter of Transmittal, including the Company�s
reasons for making the O�er, and should consult with their own investment and tax advisors.

�e Company�s stockholders will have the opportunity to tender some or all of their shares at a price not greater than $40.00 per share nor less than $35.00
per share. Tendering stockholders must either elect to accept the price determined in the O�er or specify a price not greater than $40.00 per share nor less
than $35.00 per share (in increments of $0.25) at which they are willing to sell their shares pursuant to the O�er. On the terms and subject to the conditions
of the O�er, the Company will designate a single per share price that the Company will pay for shares properly tendered and not properly withdrawn from
the O�er, taking into account the total number of shares tendered and the prices speci�ed by tendering stockholders. �e Company will select the lowest
purchase price, not greater than $40.00 per share nor less than $35.00 per share, that will allow it to purchase shares having an aggregate purchase price of
$1.0 billion, or a lower amount depending on the number of shares properly tendered and not properly withdrawn (such purchase price, the �Final Purchase
Price�). Only shares validly tendered at prices at or below the Final Purchase Price, and not properly withdrawn, will be eligible for purchase in the O�er.
All shares acquired in the O�er will be acquired at the Final Purchase Price, including those shares tendered at a price lower than the Final Purchase Price.
However, due to the �odd lot� priority, proration and conditional tender o�er provisions described in the O�er to Purchase, all of the shares tendered may not
be purchased if the number of shares properly tendered at or below the Final Purchase Price and not properly withdrawn have an aggregate value in excess of
$1.0 billion (based on the Final Purchase Price).

�e Company will purchase only those shares properly tendered and not properly withdrawn upon the terms and conditions of the O�er. All shares accepted
for payment will be paid promptly after the Expiration Time, to the seller in cash, less any applicable withholding taxes and without interest. At the maximum
Final Purchase Price of $40.00 per share, the Company would purchase 25,000,000 shares if the O�er is fully subscribed, which would represent approximately
15.08% of the issued and outstanding shares as of May 5, 2023. At the minimum Final Purchase Price of $35.00 per share, the Company would purchase
28,571,429 shares if the O�er is fully subscribed, which would represent approximately 17.23% of the issued and outstanding shares as of May 5, 2023.

�e Company reserves the right, in its sole discretion, to change the stockholders� per share purchase price options and to increase or decrease the
aggregate value of shares sought in the O�er, subject to applicable law. In addition, in the event that shares are properly tendered at or below the Final
Purchase Price (and not properly withdrawn) having an aggregate purchase price of more than $1.0 billion, the Company may exercise its right to purchase
up to an additional 2% of its outstanding shares without extending the Expiration Time.

For purposes of the O�er, the Company will be deemed to have accepted for payment, and therefore purchased, shares properly tendered (and not properly
withdrawn), subject to the �odd lot,� priority, proration and conditional tender provisions of the O�er, only when, as and if the Company gives oral or written
notice to Equiniti Trust Company, the depositary for the O�er (the �Depositary�), of its acceptance of such shares for payment under the O�er. �e Company
will make payment for shares tendered and accepted for payment under the O�er only after timely receipt by the Depositary of certi�cates for such shares
or of timely con�rmation of a book-entry transfer of such shares into the Depositary�s account at the �book-entry transfer facility� (as de�ned in the O�er
to Purchase), a properly completed and duly executed Letter of Transmittal or a manually signed facsimile thereof or, in the case of a book-entry transfer, an
�agent�s message� (as de�ned in the O�er to Purchase), and any other documents required by the Letter of Transmittal.

If the conditions of the O�er have been satis�ed or waived and shares having an aggregate value (based on the Final Purchase Price) in excess of $1.0 billion
(or such greater amount as the Company may elect to purchase, subject to applicable law) have been properly tendered at or below the Final Purchase Price and
not properly withdrawn on or prior to the Expiration Time, the Company will purchase shares:

� �rst, from all holders of �odd lots� of fewer than 100 shares who properly tender all of their shares at or below the Final Purchase Price and do not properly
withdraw them before the Expiration Time;

� second, from all other stockholders who properly tender shares at or below the Final Purchase Price, on a pro rata basis (except for stockholders who
tendered shares conditionally for which the condition was not satis�ed); and

� third, only if necessary to permit the Company to purchase shares having an aggregate purchase price of $1.0 billion (or such greater amount as the
Company may elect, subject to applicable law), from holders who have tendered shares conditionally at or below the Final Purchase Price (for which
the condition was not initially satis�ed) by random lot, to the extent feasible. To be eligible for purchase by random lot, stockholders whose shares are
conditionally tendered must have tendered all of their shares.

Because of the �odd lot,� priority, proration and conditional tender provisions described above, the Company may not purchase all of the shares that
a stockholder tenders.

�e Company will return all tendered shares that it has not purchased in the O�er to the tendering stockholders or, in the case of shares delivered
by book-entry transfer, will credit the account at the book-entry facility from which the transfer has been previously made, at the Company�s expense
promptly after the Expiration Time.

�e Company expressly reserves the right, in its sole discretion, at any time and from time to time, to extend the period of time during which the O�er is open
and thereby delay acceptance for payment of, and payment for, any shares by giving oral or written notice of such extension to the Depositary and making a public
announcement thereof no later than 9:00 a.m., New York City time, on the next business day after the last previously scheduled or announced Expiration Time.
During any such extension, all shares previously tendered and not properly withdrawn will remain subject to the O�er and to the right of a tendering stockholder
to withdraw such stockholder�s shares. �e Company also expressly reserves the right to terminate the O�er, as described in the O�er to Purchase. Subject to
compliance with applicable laws, the Company further reserves the right, regardless of whether any of the circumstances described in the O�er to Purchase
shall have occurred, to amend the O�er in any respect, including, without limitation, by increasing or decreasing the consideration o�ered. �e Company will
announce any such termination or amendment to theO�er bymaking a public announcement of the termination or amendment in accordance with applicable law.

�e Company intends to pay for the purchase of the shares with cash on hand from the net proceeds from the sale of its Global Products business.
�e receipt of cash from the Company in exchange for the shares in the O�er will be treated for U.S. federal income tax purposes as (1) a sale or exchange

or (2) a distribution in respect of shares from the Company. If you are a Non-U.S. Holder (as de�ned in Section 14 of the O�er to Purchase), and the receipt
of cash by you is treated as consideration received in a sale or exchange, you generally will not be subject to U.S. federal income taxation on the receipt of
such cash subject to certain exceptions. If you are a Non-U.S. Holder and the receipt of cash is treated as a distribution with respect to your shares, you may
be subject to U.S. federal withholding tax on the portion of such distribution treated as a �dividend� for U.S. federal income tax purposes at a rate of 30% (or
such lower rate as may be speci�ed pursuant to an applicable income tax treaty). In any event, Non-U.S. Holders should expect that the Depositary or other
applicable withholding agent will likely withhold U.S. federal withholding tax at a rate of 30% from any payments made to them pursuant to the O�er unless
such withholding agent receives documentation pursuant to which it may determine that a reduced rate of, or exemption from, such withholding applies.
If such tax has been withheld, but the receipt of cash for the tendered shares is in fact properly treated as consideration received in a sale or exchange, the
Non-U.S. Holder may apply for a refund of such withheld amount. Stockholders are strongly encouraged to read the O�er to Purchase, including Section 14,
for additional information regarding the U.S. federal income tax consequences of participating in the O�er and to consult their tax advisors.

Stockholders who desire to tender their shares but (a) whose certi�cates for those shares are not immediately available, (b) cannot complete the procedure
for book-entry transfer on a timely basis or (c) cannot deliver all required documents to reach the Depositary at or prior to the Expiration Time may still tender
their shares by following the procedure for guaranteed delivery set forth in the O�er to Purchase and Letter of Transmittal.

Stockholders may withdraw their tendered shares at any time prior to the Expiration Time, and, unless previously accepted for payment by the Company
under the O�er, may also be withdrawn at any time after 12:00 midnight, at the end of the day, New York City Time, on Monday, July 10, 2023. For such
withdrawal to be e�ective, the Depositary must timely receive a written or facsimile transmission notice of withdrawal at the respective addresses or facsimile
number speci�ed for such manner of delivery set forth on the back cover page of the O�er to Purchase. Any such notice of withdrawal must specify the name
of the tendering stockholder, the number of shares to be withdrawn and the name of the registered holder of such shares. If the certi�cates for shares to be
withdrawn have been delivered or otherwise identi�ed to the Depositary, then, prior to the physical release of such certi�cates, the serial numbers shown on
such certi�cates must be submitted to the Depositary and the signature(s) on the notice of withdrawal must be guaranteed by an �eligible institution� (as de�ned
in the O�er to Purchase), unless such shares have been tendered for the account of an eligible institution. If more than one Letter of Transmittal has been used
or shares have been otherwise tendered by a stockholder in more than one group of shares, shares may be withdrawn by such stockholder using either separate
notices of withdrawal or a combined notice of withdrawal, so long as the information speci�ed above is included. If shares have been tendered pursuant to the
procedure for book-entry transfer set forth in the O�er to Purchase, any notice of withdrawal also must specify the name and the number of the account at
the book-entry transfer facility to be credited with the withdrawn shares and must otherwise comply with such book-entry transfer facility�s procedures.

�e Company will determine, in its sole discretion, all questions as to the form and validity of any notice of withdrawal, including the time of receipt, and
such determination will be �nal and binding, subject to a stockholder�s right to challenge the Company�s determination in a court of competent jurisdiction.
None of the Company, BofA Securities, Inc., Morgan Stanley & Co. LLC and Goldman Sachs & Co. LLC, as the Dealer Managers, Georgeson LLC, as the
Information Agent, Equiniti Trust Company, as the Depositary, or any other person will be under any duty to give noti�cation of any defects or irregularities in
any tender or notice of withdrawal or incur any liability for failure to give any such noti�cation.�e information required to be disclosed by Rule 13e-4(d)(1) under
the Securities Exchange Act of 1934, as amended, is contained in the O�er to Purchase and the Schedule TO, both of which are incorporated herein by reference.

�e O�er to Purchase and the related Letter of Transmittal contain important information that stockholders should read carefully before making any
decision with respect to the O�er. Copies of the O�er to Purchase and the related Letter of Transmittal will be mailed to record holders of shares whose names
appear on the Company�s stockholder list and will be furnished to brokers, dealers, commercial banks, trust companies and similar persons whose names, or
the names of whose nominees, appear on the stockholder list or, if applicable, who are listed as participants in a clearing agency�s security position listing for
subsequent transmittal to bene�cial owners of shares.

Please direct any questions or requests for assistance to the Dealer Managers or Information Agent at their respective telephone numbers and addresses
set forth below. Please direct requests for additional copies of the O�er to Purchase, the Letter of Transmittal or the Notice of Guaranteed Delivery to
the Information Agent at the telephone number and address set forth below. �e Information Agent will promptly furnish to stockholders additional
copies of these materials at the Company�s expense. Stockholders may also contact their broker, dealer, commercial bank, trust company or nominee for
assistance concerning the O�er.

�e Information Agent for the O�er is:

Georgeson LLC
1290 Avenue of the Americas, 9th Floor

New York, NY 10104
Shareholders, Banks and Brokers
Call Toll Free: (888) 642-8066

�e Lead Dealer Manager for the O�er is:

BofA Securities, Inc.
Bank of America Tower

One Bryant Park
New York, New York 10036

Call Toll-Free: (888) 803-9655

�e Co-Dealer Managers for the O�er are:

Morgan Stanley&Co. LLC Goldman Sachs&Co. LLC
1585 Broadway, 6th Floor 200 West Street
New York, NY 10036 New York, New York 10282

Attn: Equity Syndicate Department Attn: Equity Derivatives Group
Call Toll-Free: (855) 483-0952 Collect: (800) 323-5678

Toll-Free: (212) 902-1000
May 11, 2023
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Metal & Petroleum Futures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
May 3.8490 3.8735 3.8180 3.8280 �0.0610 2,246
July 3.9035 3.9185 3.8285 3.8410 �0.0605 119,645
Gold (CMX)-100 troy oz.; $ per troy oz.
May 2032.30 2044.30 2029.50 2030.50 �5.70 242
June 2041.60 2056.00 2028.30 2037.10 �5.80 313,889
July 2049.80 2064.30 2039.40 2047.00 �5.90 1,422
Aug 2061.50 2075.30 2047.90 2056.50 �5.90 152,682
Oct 2080.60 2094.40 2067.90 2075.90 �5.80 10,869
Dec 2100.00 2112.40 2085.80 2094.30 �5.70 31,542
Palladium (NYM) - 50 troy oz.; $ per troy oz.
May 1490.00 1490.00 1490.00 1613.10 25.40 1
June 1576.50 1625.00 1561.00 1605.10 25.40 9,172
Platinum (NYM)-50 troy oz.; $ per troy oz.
May 1122.20 5.10 1
July 1114.90 1137.90 1110.00 1119.10 3.10 68,603
Silver (CMX)-5,000 troy oz.; $ per troy oz.
May 25.580 25.975 25.370 25.461 �0.237 655
July 25.840 26.200 25.455 25.658 �0.240 122,975
Crude Oil, Light Sweet (NYM)-1,000 bbls.; $ per bbl.
June 73.58 73.89 71.80 72.56 �1.15 258,790
July 73.48 73.81 71.78 72.52 �1.10 293,106
Aug 73.25 73.57 71.62 72.35 �1.04 185,446
Sept 72.86 73.19 71.30 72.02 �1.00 131,502
Oct 72.43 72.75 70.94 71.62 �0.97 166,487
Dec 71.60 71.90 70.14 70.83 �0.92 225,250
NY Harbor ULSD (NYM)-42,000 gal.; $ per gal.
June 2.3948 2.4080 2.3644 2.3934 .0032 70,242
July 2.3944 2.4052 2.3651 2.3888 �.0031 48,949
Gasoline-NY RBOB (NYM)-42,000 gal.; $ per gal.
June 2.4785 2.5123 2.4576 2.4949 .0150 82,487
July 2.4362 2.4650 2.4147 2.4475 .0083 76,424
Natural Gas (NYM)-10,000 MMBtu.; $ per MMBtu.
June 2.262 2.266 2.160 2.191 �.076 181,169
July 2.415 2.419 2.315 2.336 �.091 299,846
Aug 2.498 2.503 2.401 2.419 �.092 83,711
Sept 2.493 2.493 2.397 2.415 �.090 146,253
Oct 2.592 2.600 2.508 2.520 �.088 112,226
Jan’24 3.764 3.784 3.704 3.719 �.069 80,269

Agriculture Futures
Corn (CBT)-5,000 bu.; cents per bu.
May 642.00 649.75 637.25 645.50 3.25 1,390
July 585.25 596.00 579.00 594.00 9.25 542,381
Oats (CBT)-5,000 bu.; cents per bu.
May 331.75 2.75 2
July 335.25 340.00 330.75 337.50 .25 3,198
Soybeans (CBT)-5,000 bu.; cents per bu.
May 1459.75 1459.75 1436.00 1436.50 �15.25 235
July 1414.50 1418.25 1402.50 1404.00 �10.25 271,867
Soybean Meal (CBT)-100 tons; $ per ton.
May 415.00 418.90 t 415.00 417.90 1.50 165
July 419.50 423.70 t 416.10 419.50 .50 182,679
Soybean Oil (CBT)-60,000 lbs.; cents per lb.
May 52.19 52.19 52.19 51.85 �.87 657
July 53.04 53.20 51.95 52.05 �.99 192,132
Rough Rice (CBT)-2,000 cwt.; $ per cwt.
May 18.00 18.23 18.00 18.15 .14 40
Sept 15.38 15.39 15.15 15.23 �.16 3,875
Wheat (CBT)-5,000 bu.; cents per bu.
May 628.25 �2.25 15
July 643.75 647.75 629.75 641.25 �2.25 213,610
Wheat (KC)-5,000 bu.; cents per bu.
May 932.50 932.50 s 909.00 905.50 �1.00 18
July 855.00 863.75 837.75 855.25 �1.00 97,188
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
May 205.900 205.950 204.875 205.375 �.550 5,907
Aug 226.200 226.375 224.300 225.150 �.975 30,639
Cattle-Live (CME)-40,000 lbs.; cents per lb.
June 163.725 164.550 162.675 163.000 �.925 97,926
Aug 161.375 162.175 160.875 161.175 �.375 112,569
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
May 76.500 76.975 76.425 76.575 .300 3,741
June 84.550 85.500 83.900 84.175 �.225 71,337
Lumber: British Columbia (CME)-110,000 bd. ft., $ per 1,000 bd. ft.
May 345.00 355.00 342.60 348.90 4.90 135
Lumber: Chicago (CME)-27,500 bd. ft., $ per 1,000 bd. ft.
May 445.00 450.00 t 433.50 445.00 �2.50 188
July 509.50 525.00 505.00 525.00 14.50 4,339
Milk (CME)-200,000 lbs., cents per lb.
May 16.40 16.46 t 16.34 16.46 .06 5,199
June 16.88 17.29 16.85 17.19 .31 6,342
Cocoa (ICE-US)-10 metric tons; $ per ton.
May 3,269 3,277 s 3,263 3,260 31 390
July 3,000 3,042 s 2,990 3,026 27 134,162
Coffee (ICE-US)-37,500 lbs.; cents per lb.
May 189.30 189.30 189.30 187.45 �.55 292
July 186.55 187.85 184.55 185.95 �.55 78,208

COMMODITIES
Futures Contracts Contract Open

Open High hi lo Low Settle Chg interest

Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
July 26.17 26.74 26.01 26.66 .47 396,375
Oct 25.80 26.37 25.65 26.30 .46 242,665
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
July 42.80 42.80 42.80 42.80 � 508
March’24 43.05 43.11 s 43.05 43.11 1.07 2,102
Cotton (ICE-US)-50,000 lbs.; cents per lb.
July 80.96 81.60 80.20 80.76 �.23 85,478
Dec 80.94 81.61 80.36 80.76 �.25 67,368
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
May 266.50 266.50 266.50 266.50 .20 7
July 248.05 255.70 245.00 247.65 .20 7,379

Interest Rate Futures
Ultra Treasury Bonds (CBT) - $100,000; pts 32nds of 100%
June 137-300 139-050 137-240 138-280 1-05.0 1,459,126
Sept 138-130 139-180 138-070 139-100 1-05.0 3,624
Treasury Bonds (CBT)-$100,000; pts 32nds of 100%
June 129-230 130-290 129-190 130-220 1-00.0 1,175,909
Sept 130-000 131-020 129-290 130-290 1-00.0 13,503
Treasury Notes (CBT)-$100,000; pts 32nds of 100%
June 115-055 115-310 115-025 115-290 23.0 4,458,371
Sept 116-000 116-255 115-290 116-240 23.5 51,646
5 Yr. Treasury Notes (CBT)-$100,000; pts 32nds of 100%
June 109-287 110-170 109-252 110-152 18.0 4,994,481
Sept 110-180 111-050 110-132 111-032 18.2 91,838
2 Yr. Treasury Notes (CBT)-$200,000; pts 32nds of 100%
June 103-043 103-136 103-020 103-120 7.2 2,983,541
Sept 103-250 104-040 103-237 104-025 8.0 23,751
30 Day Federal Funds (CBT)-$5,000,000; 100 - daily avg.
May 94.9500 94.9525 94.9500 94.9525 .0025 396,355
July 94.9050 94.9600 94.8850 94.9550 .0500 260,767
10 Yr. Del. Int. Rate Swaps (CBT)-$100,000; pts 32nds of 100%
June 97-310 98-180 97-275 98-140 18.0 7,247
Three-Month SOFR (CME)-$1,000,000; 100 - daily avg.
Feb 95.2300 .0025 15,342
June 94.9100 94.9800 94.8800 94.9650 .0500 1,425,967
Eurodollar (CME)-$1,000,000; pts of 100%
May 94.6500 94.6925 94.6500 94.6750 .0300 67,385
June 94.5700 94.6250 94.5500 94.6050 .0300 564,857

Currency Futures
Japanese Yen (CME)-¥12,500,000; $ per 100¥
May .7403 .7462 .7388 .7455 .0049 891
June .7441 .7502 .7427 .7494 .0050 186,783
Canadian Dollar (CME)-CAD 100,000; $ per CAD
May .7473 .7500 .7456 .7474 �.0003 351
June .7478 .7506 .7461 .7479 �.0003 154,461
British Pound (CME)-£62,500; $ per £
May 1.2638 1.2681 s 1.2606 1.2624 �.0001 585
June 1.2632 1.2692 s 1.2615 1.2634 �.0001 229,785
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.1282 1.1327 1.1252 1.1292 .0004 42,792
Sept 1.1398 1.1435 1.1364 1.1401 .0001 442
Australian Dollar (CME)-AUD 100,000; $ per AUD
May .6748 .6819 s .6747 .6772 .0007 608
June .6772 .6828 .6750 .6781 .0007 163,809
Mexican Peso (CME)-MXN 500,000; $ per MXN
May .05631 .05685 s .05619 .05681 .00064 16
June .05583 .05655 s .05581 .05646 .00064 254,670
Euro (CME)- 125,000; $ per  
May 1.0971 1.1010 1.0946 1.0980 .0010 948
June 1.0985 1.1032 1.0967 1.1002 .0010 774,702

Index Futures
Mini DJ Industrial Average (CBT)-$5 x index
June 33630 33854 33297 33602 �35 92,910
Sept 33905 34114 33565 33867 �39 882
Mini S&P 500 (CME)-$50 x index
June 4133.00 4173.25 4112.25 4152.00 18.00 2,263,859
Sept 4175.75 4211.00 4150.00 4190.00 18.00 25,284
Mini S&P Midcap 400 (CME)-$100 x index
June 2454.00 2491.20 2430.70 2456.50 4.00 37,420
Sept 2475.20 4.00 n.a.
Mini Nasdaq 100 (CME)-$20 x index
June 13258.75 13446.75 s 13202.75 13409.50 144.75 251,155
Sept 13420.75 13596.75 s 13354.25 13558.00 146.75 3,693
Mini Russell 2000 (CME)-$50 x index
June 1755.20 1786.80 1747.00 1764.90 9.80 537,161
Sept 1774.00 1802.00 1763.30 1780.40 9.30 3,218
Dec 1794.80 1812.00 1778.30 1797.30 9.40 81
Mini Russell 1000 (CME)-$50 x index
June 2274.80 2280.30 2250.40 2271.00 9.40 7,430
U.S. Dollar Index (ICE-US)-$1,000 x index
June 101.42 101.61 101.00 101.27 �.13 31,166
Sept 101.07 101.23 100.70 100.94 �.13 1,000

Source: FactSet
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Cash Prices Wednesday, May 10, 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.

Wednesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 81.350
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 15.750

Metals
Gold, per troy oz
Engelhard industrial 2038.00
Handy & Harman base 2037.15
Handy & Harman fabricated 2261.24
LBMA Gold Price AM *2025.60
LBMA Gold Price PM *2030.20
Krugerrand,wholesale-e 2121.25
Maple Leaf-e 2171.99
American Eagle-e 2171.99
Mexican peso-e 2618.77
Austria crown-e 1992.71
Austria phil-e 2131.40
Silver, troy oz.
Engelhard industrial 26.0000
Handy & Harman base 25.3590
Handy & Harman fabricated 31.6990
LBMA spot price *£20.2600
(U.S.$ equivalent) *25.5650
Coins,wholesale $1,000 face-a 23395
Other metals
LBMA Platinum Price PM *1085.0
Platinum,Engelhard industrial 1130.0
Palladium,Engelhard industrial 1633.0
Aluminum, LME, $ per metric ton *2321.0
Copper,Comex spot 3.8280

Wednesday
Iron Ore, 62% Fe CFR China-s n.a.
Shredded Scrap, US Midwest-s,m n.a.
Steel, HRC USA, FOB Midwest Mill-s n.a.
Battery/EV metals
BMI Lithium Carbonate, EXW China, =99.2%-v,w 28450
BMI Lithium Hydroxide, EXW China, =56.5% -v,w 29525
BMI Cobalt sulphate, EXW China, >20.5% -v,m 5148
BMI Nickel Sulphate, EXW China, >22%-v,m 4966
BMI Flake Graphite, FOB China, -100 Mesh, 94-95% -v,m 705

Fibers and Textiles
Burlap,10-oz,40-inch NY yd-n,w 0.7425
Cotton,1 1/16 std lw-mdMphs-u 0.7951
Cotlook ’A’ Index-t *95.70
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w 3.62

Grains and Feeds
Barley,top-quality Mnpls-u n.a.
Bran,wheat middlings, KC-u,w 138
Corn,No. 2 yellow,Cent IL-bp,u 6.1400
Corn gluten feed,Midwest-u,w 175.0
Corn gluten meal,Midwest-u,w 570.5
Cottonseed meal-u,w 365
Hominy feed,Cent IL-u,w 208
Meat-bonemeal,50% pro Mnpls-u,w 455
Oats,No.2 milling,Mnpls-u 3.8750
Rice, Long Grain Milled, No. 2 AR-u,w 37.25
Sorghum,(Milo) No.2 Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 432.10
Soybeans,No.1 yllw IL-bp,u 14.1100

Wednesday
Wheat,Spring14%-pro Mnpls-u 10.0950
Wheat,No.2 soft red,St.Louis-u 6.3625
Wheat - Hard - KC (USDA) $ per bu-u 9.2025
Wheat,No.1soft white,Portld,OR-u 7.2000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 279.09
select 1-3,600-900 lbs.-u 257.76

Broilers, National comp wtd. avg.-u,w 1.4152
Butter,AA Chicago-d 2.3950
Cheddar cheese,bbl,Chicago-d 153.50
Cheddar cheese,blk,Chicago-d 167.00
Milk,Nonfat dry,Chicago lb.-d 118.00
Coffee,Brazilian,Comp-y 1.9038
Coffee,Colombian, NY-y 2.3024
Eggs,large white,Chicago-u 0.7750
Flour,hard winter KC-p 22.95
Hams,17-20 lbs,Mid-US fob-u 0.83
Hogs,Iowa-So. Minnesota-u 75.70
Pork bellies,12-14 lb MidUS-u n.a.
Pork loins,13-19 lb MidUS-u 1.1433
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 248.25

Fats and Oils
Degummed corn oil, crude wtd. avg.-u,w n.a.
Grease,choice white,Chicago-h 0.5300
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.5708
Tallow,bleach;Chicago-h 0.5650
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly; M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence; W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 5/9

Source: Dow Jones Market Data

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(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-1 0 1 2 3 4 5 Previous Month ago Year ago Latest Prev Year ago
3.875 U.S. 2 3.899 t l 4.022 4.004 2.623
3.500 10 3.438 t l 3.520 3.414 2.990
3.250 Australia 2 3.272 s l 3.235 2.845 2.703 -64.0 -79.4 8.4
4.500 10 3.463 s l 3.463 3.194 3.567 2.8 -5.8 48.5

0.000 France 2 2.765 t l 2.809 2.669 0.188 -114.7 -122.0 -243.0
3.000 10 2.879 t l 2.933 2.703 1.541 -55.6 -58.7 -154.2

2.800 Germany 2 2.577 t l 2.632 2.552 0.168 -133.5 -139.6 -245.0
2.300 10 2.290 t l 2.348 2.186 1.007 -114.6 -117.2 -207.5

2.500 Italy 2 3.312 t l 3.325 3.082 0.917 -60.1 -70.3 -170.2
4.400 10 4.210 t l 4.269 4.027 3.019 77.5 74.9 -6.4

0.005 Japan 2 -0.042 t l -0.028 -0.040 -0.049 -395.4 -405.7 -266.8
0.500 10 0.416 t l 0.425 0.469 0.248 -302.0 -309.6 -283.5

0.000 Spain 2 2.916 t l 2.970 2.798 0.614 -99.7 -105.9 -200.5
3.150 10 3.377 t l 3.434 3.219 2.126 -5.9 -8.7 -95.6

0.625 U.K. 2 3.821 t l 3.861 3.363 1.327 -9.1 -16.8 -129.2
4.250 10 3.798 t l 3.857 3.433 1.848 36.3 33.7 -123.4

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-day change Last week

KeyCorp KEY 4.150 8.66 Aug. 8, �25 475 �27 254
Cincinnati Financial CINF 6.920 4.36 May 15, �28 96 �21 n.a.
TexasHealthResources TXHLTH 3.372 5.12 Nov. 15, �51 133 �19 n.a.
Trustees of BostonCollege BOSCOL 3.042 5.10 July 1, �57 132 �18 n.a.

Comerica CMA 3.800 13.02 July 22, �26 937 �13 578
Colgate�Palmolive CL 4.800 3.75 March 2, �26 15 �12 21
Daimler Truck FinanceNorthAmerica DTRGR 5.125 4.76 Jan. 19, �28 138 �11 142
JohnDeereCapital � 2.650 4.10 June 10, �26 50 �10 n.a.

�And spreads that widened the most
Citigroup C 5.500 5.31 Sept. 13, �25 136 20 128
Australia andNewZealandBanking ANZ 5.088 4.64 Dec. 8, �25 73 13 61
AtheneGlobal Funding ATH 1.608 6.22 June 29, �26 262 13 251
ENELFinance International ENELIM 3.500 5.08 April 6, �28 159 13 n.a.

Royal Bank of Canada RY 4.875 4.71 Jan. 12, �26 111 12 n.a.
GoldmanSachs GS 4.250 5.04 Oct. 21, �25 113 11 96
SkandinaviskaEnskildaBanken SEB 1.200 4.87 Sept. 9, �26 127 11 n.a.
BNPParibas BNP 4.400 4.95 Aug. 14, �28 157 10 n.a.

High-yield issues with the biggest price increases�
Bond Price as % of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Last week

DishDBS � 5.875 18.73 Nov. 15, �24 83.750 3.25 82.250
WeWork WEWORK 7.875 41.51 May 1, �25 57.500 2.00 n.a.
Sprint Capital � 8.750 5.46 March 15, �32 122.826 1.07 122.283
HowmetAerospace HWM 6.750 5.31 Jan. 15, �28 105.899 0.93 n.a.

VentureGlobal CalcasieuPass VENTGL 4.125 5.90 Aug. 15, �31 88.500 0.52 88.280
GlobalMarine GLBMRN 7.000 12.06 June 1, �28 81.250 0.50 80.500
Occidental Petroleum OXY 6.200 6.08 March 15, �40 101.223 0.47 102.160
FordMotor F 4.750 7.15 Jan. 15, �43 74.875 0.38 75.362

�And with the biggest price decreases
Xerox XRXCRP 6.750 9.91 Dec. 15, �39 74.500 �0.60 76.400
Occidental Petroleum OXY 6.450 6.00 Sept. 15, �36 104.042 �0.46 105.880
Bath&BodyWorks BBWI 6.875 8.20 Nov. 1, �35 89.750 �0.33 90.000
TevaPharmaceutical FinanceNetherlands � 3.150 6.66 Oct. 1, �26 89.500 �0.27 90.000

HughesSatellite Systems SATS 5.250 7.11 Aug. 1, �26 94.710 �0.26 95.524
Sprint S 7.875 6.16 Sept. 15, �23 100.550 �0.15 100.760
Ball BALL 4.000 5.90 Nov. 15, �23 99.063 �0.14 99.050

*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

Broad Market Bloomberg Fixed Income Indices

2020.54 3.5 U.S. Aggregate 4.340 3.300 5.210
U.S. Corporate Indexes Bloomberg Fixed Income Indices

2975.26 3.6 U.S. Corporate 5.150 4.150 6.130

2876.27 3.2 Intermediate 5.020 3.850 6.050

3959.29 4.3 Long term 5.420 4.690 6.370

580.15 3.9 Double-A-rated 4.460 3.610 5.320

790.14 3.7 Triple-B-rated 5.450 4.480 6.440
High Yield Bonds ICE BofA

483.61 4.4 High Yield Constrained 8.578 7.022 9.623

450.73 7.2 Triple-C-rated 14.586 12.585 16.916

3257.24 4.6 High Yield 100 7.957 6.441 8.753

420.34 3.6 Global High Yield Constrained 8.736 7.184 9.945

319.07 3.3 Europe High Yield Constrained 7.445 5.487 8.508
U.S Agency Bloomberg Fixed Income Indices

1740.66 2.9 U.S Agency 4.240 2.780 5.080

1538.39 2.7 10-20 years 4.220 2.710 5.100

3376.81 5.8 20-plus years 4.450 3.560 5.240

2630.77 3.8 Yankee 4.810 3.780 5.840

Bonds | wsj.com/market-data/bonds/benchmarks

Tracking Bond Benchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors compared with 52-week
highs and lows for different types of bonds

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; the High Yield 100 are the 100 largest bonds � In local currency § Euro-zone bonds
** EMBI Global Index Sources: ICE Data Services; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-Backed Bloomberg Fixed Income Indices

2001.87 3.3 Mortgage-Backed 4.530 3.300 5.380

1971.51 3.4 Ginnie Mae (GNMA) 4.570 3.320 5.370

1178.63 3.3 Fannie mae (FNMA) 4.510 3.300 5.390

1804.02 3.2 Freddie Mac (FHLMC) 4.530 3.300 5.370

571.04 2.6 Muni Master 3.135 2.419 3.936

409.05 2.7 7-12 year 2.723 2.325 3.794

459.07 3.7 12-22 year 3.512 2.991 4.428

431.77 4.7 22-plus year 4.216 3.674 5.131
Global Government J.P. Morgan�

537.01 3.0 Global Government 2.850 1.990 3.250

787.94 3.2 Canada 3.070 2.720 3.780

340.89 2.4 EMU§ 3.134 1.569 3.490

632.73 2.1 France 2.970 1.390 3.310

452.81 2.1 Germany 2.360 0.770 2.760

284.74 2.5 Japan 0.780 0.530 1.060

489.05 2.0 Netherlands 2.660 1.080 3.000

780.69 -0.2 U.K. 4.000 1.820 4.680

788.54 2.6 Emerging Markets ** 7.703 6.775 9.159

Weekly Demand, 000s barrels per day
Expected Previous Year 4-week 5-year

Current change week ago avg avg

Total petroleum
product 20,164 ... 19,805 19,231 19,874 19,161

Finished

motor gasoline 9,303 ... 8,618 8,702 8,988 8,832
Kerosene-type

jet fuel 1,917 ... 1,539 1,441 1,653 1,360
Distillates 4,035 ... 3,872 3,777 3,850 3,793
Residual fuel oil 230 ... 233 272 204 262
Propane/propylene 454 ... 1,105 777 776 ...
Other oils 4,224 ... 4,438 4,262 4,403 ...

Natural gas storage
Billions of cubic feet; weekly totals
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Natural gas,
lower 48 states

t

Five-year average
for each week

Note: Expected changes are provided by Dow Jones Newswires’ survey of analysts. Previous and average inventory data are in millions.
Sources: FactSet; Dow Jones Market Data; U.S. Energy Information Administration; Dow Jones Newswires

Macro & Market Economics
Watching the Gauges: U.S. Supply and Demand
Inventories, imports and demand for the week ended May 5. Current figures are in thousands of barrels or
thousands of gallons per day, except natural-gas figures, which are in billions of cubic feet. Natural-gas import
and demand data are available monthly only.

Inventories,000s barrels Imports,000s barrels per day

Expected Previous Year 4-week 5-year Expected Previous Year 4-week 5-year
Current change week ago avg avg Current change week ago avg avg

Crude oil and
petroleumprod 1,234,739 ... 1,234 1,156 1,234 1,262 7,610 ... 8,348 8,087 8,333 9,166
Crude oil
excludingSPR 462,584 -800 460 424 462 470 5,553 ... 6,396 6,269 6,155 6,656
Gasoline 219,711 ... 223 225 222 235 853 ... 798 695 843 979
Finished gasoline 15,753 -800 16 19 16 22 155 ... 63 50 140 170
Reformulated 21 ... 0 0 0 0 0 ... 0 0 0 0
Conventional 15,732 ... 16 19 16 22 155 ... 63 50 140 170
Blend. components 203,957 ... 207 206 205 213 698 ... 735 645 704 809

Natural gas (bcf) 2,063 ... 2 2 2 2 ... ... ... ... ...

Kerosene-type
jet fuel 39,886 ... 42 38 41 40 88 ... 125 145 141 173
Distillates 106,153 -400 110 104 110 127 111 ... 144 122 115 166
Heating oil 7,453 ... 8 7 7 9 0 ... 0 0 0 0
Diesel 98,700 ... 102 97 103 59 111 ... 144 121 115 165
Residual fuel oil 33,134 ... 32 28 32 32 114 ... 34 249 95 189
Other oils 288,577 ... 286 268 285 286 809 ... 772 515 894 894

Net crude, petroleum
products, incl. SPR 1,596,753 ... 1,599 1,699 1,600 1,885 -1,627 ... -2,309 -700 -2,041 1,138

iSh1-5YIGCorpBd IGSB 50.67 0.38 1.7
iSh1-3YTreaBd SHY 82.26 0.24 1.3
iShRussMC IWR 68.55 0.10 1.6
iShRuss1000 IWB 226.42 0.41 7.6
iShRuss1000Grw IWF 248.77 0.95 16.1
iShRuss1000Val IWD 151.25 �0.09 �0.3
iShRussell2000 IWM 174.41 0.51 0.0
iShS&P500Grw IVW 64.85 0.62 10.9
iShS&P500Value IVE 151.79 0.18 4.6
iShSelectDiv DVY 112.83 �0.30 �6.4
iSh7-10YTreaBd IEF 99.70 0.75 4.1
iShShortTreaBd SHV 110.19 0.04 0.2
iShTIPSBondETF TIP 109.57 0.33 2.9
iSh20+YTreaBd TLT 104.05 0.97 4.5
iShUSTreasuryBd GOVT 23.41 0.56 3.0
JPMEquityPrem JEPI 54.68 0.24 0.3
JPM UltShIncm JPST 50.24 0.02 0.2
ProShUltPrQQQ TQQQ 28.79 3.23 66.4
SPDRBbg1-3MTB BIL 91.50 0.01 0.0
SPDR DJIA Tr DIA 335.49 �0.08 1.3
SPDR Gold GLD 188.75 �0.14 11.3
SPDRPtfDevxUS SPDW 32.90 �0.15 10.8
SPDRS&P500Value SPYV 40.74 0.22 4.8
SPDRPtfS&P500 SPLG 48.54 0.43 7.9
SPDRS&P500Growth SPYG 56.20 0.66 10.9
SPDR S&P 500 SPY 412.85 0.47 8.0
SchwabIntEquity SCHF 35.77 �0.08 11.1
SchwabUS BrdMkt SCHB 48.05 0.42 7.2
SchwabUS Div SCHD 70.22 �0.20 �7.0
SchwabUS LC SCHX 48.68 0.43 7.8
SchwabUS LC Grw SCHG 66.75 1.09 20.1
SPDR S&PMdCpTr MDY 447.37 0.18 1.0
SPDR S&P Div SDY 122.21 0.01 �2.3

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 148.40 0.51 14.9
CnsStapleSelSector XLP 76.59 �0.16 2.7
DimenUSCoreEq2 DFAC 25.30 0.28 4.2
EnSelSectorSPDR XLE 79.35 �1.13 �9.3
FinSelSectorSPDR XLF 32.08 �0.56 �6.2
HealthCareSelSect XLV 132.78 0.28 �2.3
InvscQQQI QQQ 325.14 1.09 22.1
InvscS&P500EW RSP 142.22 �0.01 0.7
iShCoreDivGrowth DGRO 49.93 0.04 �0.1
iShCoreMSCIEAFE IEFA 68.69 �0.16 11.4
iShCoreMSCIEM IEMG 48.63 0.06 4.1
iShCoreMSCITotInt IXUS 63.15 �0.11 9.1
iShCoreS&P500 IVV 414.57 0.42 7.9
iShCoreS&P MC IJH 244.11 0.18 0.9
iShCoreS&P SC IJR 92.71 0.36 �2.0
iShCoreS&PTotUS ITOT 90.90 0.45 7.2
iShCoreTotalUSDBd IUSB 46.10 0.63 2.6
iShCoreUSAggBd AGG 99.65 0.65 2.7
iShESGAwareUSA ESGU 90.91 0.50 7.3
iShEdgeMSCIMinUSA USMV 73.59 0.45 2.1
iShEdgeMSCIUSAQual QUAL 124.65 0.48 9.4
iShGoldTr IAU 38.51 �0.10 11.3
iShiBoxx$HYCpBd HYG 74.81 0.61 1.6
iShiBoxx$InvGrCpBd LQD 108.57 0.79 3.0
iShJPMUSDEmBd EMB 85.48 0.55 1.1
iShMBS MBB 94.83 0.71 2.2
iShMSCIACWI ACWI 92.19 0.25 8.6
iShMSCI EAFE EFA 73.45 �0.20 11.9
iSh MSCI EM EEM 39.15 �0.05 3.3
iShMSCIEAFEValue EFV 50.03 �0.24 9.0
iShNatlMuniBd MUB 107.38 0.28 1.8

Closing Chg YTD
ETF Symbol Price (%) (%)

Wednesday, May 10, 2023 TechSelectSector XLK 151.83 1.22 22.0
UtilitiesSelSector XLU 69.36 0.92 �1.6
VanEckGoldMin GDX 35.00 �0.71 22.1
VangdInfoTech VGT 387.96 1.09 21.5
VangdSC Val VBR 153.34 �0.05 �3.4
VangdExtMkt VXF 136.95 0.42 3.1
VangdDivApp VIG 155.70 0.12 2.5
VangdFTSEAWxUS VEU 54.48 �0.15 8.7
VangdFTSEDevMk VEA 46.36 �0.15 10.5
VangdFTSE EM VWO 40.22 0.02 3.2
VangdFTSE Europe VGK 62.99 �0.13 13.6
VangdGrowth VUG 254.30 1.05 19.3
VangdHlthCr VHT 245.34 0.37 �1.1
VangdHiDiv VYM 103.80 �0.22 �4.1
VangdIntermBd BIV 77.05 0.73 3.7
VangdIntrCorpBd VCIT 80.00 0.68 3.2
VangdIntermTrea VGIT 60.43 0.62 3.3
VangdLC VV 188.52 0.54 8.2
VangdMC VO 206.59 0.23 1.4
VangdMC Val VOE 131.95 �0.23 �2.4
VangdMBS VMBS 46.66 0.73 2.5
VangdRealEst VNQ 82.95 0.96 0.6
VangdS&P500ETF VOO 379.19 0.44 7.9
VangdST Bond BSV 76.75 0.27 2.0
VangdSTCpBd VCSH 76.42 0.39 1.6
VangdShtTmInfltn VTIP 47.91 0.08 2.6
VangdShortTrea VGSH 58.58 0.24 1.3
VangdSC VB 185.04 0.22 0.8
VangdTaxExemptBd VTEB 50.45 0.22 1.9
VangdTotalBd BND 73.82 0.61 2.8
VangdTotIntlBd BNDX 48.89 0.37 3.1
VangdTotIntlStk VXUS 56.26 �0.07 8.8
VangdTotalStk VTI 204.97 0.44 7.2
VangdTotWrldStk VT 93.02 0.20 7.9
VangdValue VTV 137.50 �0.17 �2.0
WisdTrFRTrea USFR 50.39 ... 0.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session
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Dividend Changes
Amount Payable /

Company Symbol Yld % New/Old Frq Record
Amount Payable /

Company Symbol Yld % New/Old Frq Record

Increased
4.65% Fltg. Rate STRATS GJO 4.0 .12 /.1118 M May15 /May12
Alpha Metallurgical Rscs AMR 1.1 .50 /.44 Q Jul05 /Jun15
Apollo Global Mgmt A APO 2.5 .43 /.40 Q May31 /May22
FR STRATSs 2006-2 GS Grp GJS 6.7 .1256 /.12058 M May15 /May12
Hyster-Yale Materials HY 2.4 .325 /.3225 Q Jun15 /Jun01
Information Services III 3.1 .045 /.04 Q Jun30 /Jun07
National Bank Holdings NBHC 3.5 .26 /.25 Q Jun15 /May26
STRATS Dom Res Ser 05-06 GJP 4.6 .1295 /.12781 M May15 /May12
STRATS Sers 2006-1 P&G GJR 4.0 .1215 /.11818 M May15 /May12

Reduced
Paramount Global Cl A PARAA 5.3 .05 /.24 Q Jul03 /Jun15
Paramount Global Cl B PARA 6.1 .05 /.24 Q Jul03 /Jun15
Sitio Royalties STR 9.3 .50 /.60 Q May31 /May19

Initial
Atlas Energy Solutions AESI ... .15 May22 /May15
Jackson Finl Pfd. A JXNpA 8.3 .59444 Jun30 /Jun01

Stocks
Bright Health Group BHG 1:80 /May22
Tonix Pharmaceuticals TNXP 1:6.25 /May10

Foreign
Algonquin Pwr Nts 2078 AQNA 7.4 .42969 Q Jul17 /Jul03
Algonquin Pwr Nts 2079 AQNB 6.8 .3875 Q Jul01 /Jun15
Ardmore Shipping ASC 14.1 .35 Q Jun15 /May31
BIP Bermuda Nts BIPI 7.9 .32031 Q Jun30 /Jun15
Brookfield Fin Nt 101680 BNH 7.6 .28906 Q Jul16 /Jul02
Brookfield Infr Nts 2081 BIPH 7.5 .3125 Q Jun30 /Jun15
Scorpio Tankers Nts 2025 SBBA 7.1 .4375 Q Jun30 /Jun15
Sociedad Quimica ADR SQM 10.6 3.22373 Q May11 /May12
Suncor Energy SU 5.2 .3893 Q Jun26 /Jun05
Taiwan Semiconductor ADR TSM 1.7 .489 Q Oct12 /Sep15

Special
Clear Secure YOU ... .20 May25 /May18
FS KKR Capital FSK 13.4 .05 Nov29 /Nov15
Karat Packaging KRT ... .35 May31 /May23
New Mountain Finance NMFC 10.8 .03 Jun30 /Jun16
ON24 ONTF ... 1.09 Jun15 /May22
Permian Resources PR 2.1 .05 May24 /May16

Sources: FactSet; Dow Jones Market Data

KEY: A: annual; M: monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

IPO Scorecard
Performance of IPOs, most-recent listed first

% Chg From % Chg From
Company SYMBOL Wed.’s Offer 1st-day Company SYMBOL Wed.�s Offer 1st-day
IPO date/Offer price close ($) price close IPO date/Offer price close ($) price close
Acelryn 24.92 38.4 6.0 Ares Acquisition II 10.14 1.4 0.7
SLRN May 5/$18.00 AACT.UT April 21/$10.00
Alchemy Investments Acquisition 10.16 1.5 0.4 Jayud Global Logistics 3.45 �13.8 �31.5
ALCYU May 5/$10.00 JYD April 21/$4.00
Kenvue 26.25 19.3 �2.4 U Power 4.80 �20.0 �88.9
KVUE May 4/$22.00 UCAR April 20/$6.00
Golden Star Acquisition 10.18 1.8 0.3 U.S. Gold Mining 14.81 48.1 61.9
GODNU May 2/$10.00 USGO April 20/$10.00

Interactive Strength 4.07 �49.1 �38.4 Wang & Lee Grp 1.59 �68.2 �48.7
TRNR April 28/$8.00 WLGS April 20/$5.00

Sources: Dow Jones Market Data; FactSet

Net
Stock Sym Close Chg

Carlyle CG 26.00 -0.03
CarMax KMX 73.41 0.88
Carnival CCL 10.49 -0.16
Carnival CUK 9.39 -0.18
CarrierGlobal CARR 43.08 0.30
CaseysGenStores CASY 233.65 0.55

t Catalent CTLT 33.59 -1.45
Caterpillar CAT 213.17 -0.32
Celanese CE 102.93 -1.61

s CelsiusHldg CELH 128.29 21.17
s Cemex CX 6.63 -0.11

CenovusEnergy CVE 16.25 -0.20
Centene CNC 66.86 -0.76
CenterPointEner CNP 30.28 0.07
CentraisElBras EBR 7.24 0.27
CeridianHCM CDAY 58.52 0.71
CharlesRiverLabs CRL 186.30 -1.18
CharterComms CHTR 339.94 0.94
CheckPoint CHKP 120.89 -0.62
Chemed CHE 551.74 5.40
CheniereEnergy LNG 148.27 -1.31
CheniereEnerPtrs CQP 46.53 0.82
ChesapeakeEner CHK 77.70 -0.39
Chevron CVX 157.09 -2.03
ChewyA CHWY 34.00 0.99
Chipotle CMG 2054.84 22.18
ChoiceHotels CHH 122.08 -3.92
Chubb CB 200.47 -1.01
ChunghwaTel CHT 41.19 -0.17
Church&Dwight CHD 96.21 0.27
ChurchillDowns CHDN 293.16 0.39
Ciena CIEN 43.62 0.47
Cigna CI 263.45 0.66
CincinnatiFin CINF 104.50 -1.02

s Cintas CTAS 473.03 11.49
CiscoSystems CSCO 46.71 0.24
Citigroup C 46.37 -0.15
CitizensFin CFG 25.40 -0.65
CleanHarbors CLH 139.20 0.16
Cleveland-Cliffs CLF 14.86 -0.18
Clorox CLX 168.53 0.40
Cloudflare NET 49.21 2.06
Coca-Cola KO 63.50 0.11
Coca-ColaEuro CCEP 65.99 0.09
Cognex CGNX 50.38 0.84
CognizantTech CTSH 62.56 0.93
CoinbaseGlbl COIN 62.64 2.43
ColgatePalm CL 81.10 0.46
Comcast A CMCSA 39.86 0.24

t CommerceBcshrs CBSH 49.34 -1.15
SABESP SBS 9.70 0.40
EngGr-Cmg CIG 2.41 0.03
EngGr-Cmg C CIG.C 4.14 0.02
ConagraBrands CAG 36.75 -1.06
Confluent CFLT 23.16 0.71
ConocoPhillips COP 100.47 -1.06
ConEd ED 99.41 0.64
ConstBrands A STZ 226.19 0.73
ConstellationEner CEG 79.46 0.50

s Cooper COO 390.90 5.61
s Copart CPRT 80.00 0.50

CorebridgeFin CRBG 16.59 -0.21
Corning GLW 31.29 0.13
Corteva CTVA 57.57 0.47
CoStar CSGP 75.45 1.45
Costco COST 499.66 -1.13
CoterraEnergy CTRA 24.46 -0.38
Coty COTY 11.66 -0.06
Coupang CPNG 16.61 -0.78
Credicorp BAP 141.93 -3.49
Crocs CROX 116.46 -0.45
CrowdStrike CRWD 133.80 3.86
CrownCastle CCI 118.95 1.90
CrownHoldings CCK 82.64 -0.53
CubeSmart CUBE 46.19 0.17
Cummins CMI 215.55 -5.49
Curtiss-Wright CW 163.99 0.24

D E F
DCP Midstream DCP 41.51 -0.03
DTE Energy DTE 113.97 0.65
Danaher DHR 233.43 -1.73
Darden DRI 149.06 -1.27
DarlingIngred DAR 63.34 5.00
Datadog DDOG 86.00 6.41
DaVita DVA 99.27 -1.45

s DeckersOutdoor DECK 495.74 -1.17
Deere DE 380.39 -1.05
DellTechC DELL 45.83 -0.15
DeltaAir DAL 33.80 -0.40
DentsplySirona XRAY 41.03 0.11
DescartesSystems DSGX 78.27 0.29
DeutscheBank DB 10.64 0.01
DevonEnergy DVN 48.11 -1.06
DexCom DXCM 122.57 2.92
Diageo DEO 183.30 -2.08
DiamondbkEner FANG 130.49 -1.59
Dick’s DKS 139.66 -1.39
DigitalRealty DLR 98.87 2.26
DiscoverFinSvcs DFS 95.35 -1.34
Disney DIS 101.14 -1.04
DocuSign DOCU 50.01 0.58
DolbyLab DLB 85.44 1.32
DollarGeneral DG 218.18 -2.43
DollarTree DLTR 154.12 -1.05
DominionEner D 56.35 -0.15
Domino’s DPZ 306.89 -1.75
Donaldson DCI 64.04 0.40
DoorDash DASH 68.76 1.46
Dover DOV 140.97 -1.66
Dow DOW 53.45 -0.22
Doximity DOCS 33.70 0.32
DrReddy’sLab RDY 58.55 -1.82
DraftKings DKNG 24.33 -0.05
Dropbox DBX 21.76 0.56
DukeEnergy DUK 99.14 1.09
DuPont DD 64.14 -0.13
Dynatrace DT 46.26 1.97
EMCOR EME 166.31 -0.05
ENI E 29.56 -0.14
EOG Rscs EOG 112.16 -1.61
EPAM Systems EPAM 232.20 0.86
EQT EQT 32.20 -0.12
EastWestBncp EWBC 44.37 -0.51
EastGroup EGP 171.85 0.88
EastmanChem EMN 79.35 -0.78
Eaton ETN 169.11 -1.44
eBay EBAY 45.82 0.01
Ecolab ECL 174.93 2.08
Ecopetrol EC 9.11 ...
EdisonIntl EIX 74.19 0.56
EdwardsLife EW 88.85 0.15
ElbitSystems ESLT 195.40 2.90
ElectronicArts EA 124.74 -0.67
ElevanceHealth ELV 459.35 -1.13
EmersonElec EMR 82.48 -1.17
Enbridge ENB 39.71 -0.13
Endeavor EDR 24.13 -0.79
EnergyTransfer ET 12.45 -0.05
EnphaseEnergy ENPH 161.42 3.59
Entegris ENTG 78.11 -0.13
Entergy ETR 107.60 0.63
EnterpriseProd EPD 25.75 0.23

Equifax EFX 203.40 4.11
Equinix EQIX 750.29 22.03
Equinor EQNR 29.19 -0.25
Equitable EQH 22.82 -0.02
EquityLife ELS 69.43 0.81
EquityResdntl EQR 62.65 0.29
ErieIndemnity A ERIE 232.78 2.44
EssentialUtil WTRG 42.97 0.56
EssexProp ESS 216.77 0.46
EsteeLauder EL 201.19 -0.07
Etsy ETSY 94.84 2.13
EverestRe RE 385.98 3.11
Evergy EVRG 63.12 0.96
EversourceEner ES 76.98 0.53

s ExactSciences EXAS 78.73 7.73
Exelixis EXEL 19.38 0.15
Exelon EXC 42.92 0.30
Expedia EXPE 91.03 -2.23
ExpeditorsIntl EXPD 114.03 -1.49
ExtraSpaceSt EXR 156.80 0.37
ExxonMobil XOM 107.74 -1.40
F5 FFIV 135.26 0.50
FMC FMC 110.58 0.08
FactSet FDS 404.39 2.38
FairIsaac FICO 757.90 20.66
Fastenal FAST 54.59 0.13
FederalRealty FRT 92.40 -0.29
FedEx FDX 226.33 -2.30
Ferguson FERG 144.89 0.50
Ferrari RACE 292.18 -2.01
FidNatlFin FNF 34.15 -0.09
FidNatlInfo FIS 55.14 -0.51
FifthThirdBncp FITB 24.24 -0.43

s FirstCitizBcshA FCNCA 1175.35 81.49
FirstIndRlty FR 54.33 0.79
FirstSolar FSLR 180.74 2.74
FirstEnergy FE 39.57 0.66
FirstService FSV 145.11 1.57
Fiserv FISV 118.35 -1.04
FiveBelow FIVE 199.39 0.32
FleetCorTech FLT 228.21 -2.72
Flex FLEX 21.14 0.22
Floor&Decor FND 92.65 0.92

s FomentoEconMex FMX 100.27 0.75
FordMotor F 11.89 0.03
Fortinet FTNT 67.01 0.61
Fortis FTS 45.87 0.12
Fortive FTV 64.55 0.02
FortuneBrands FBIN 65.32 -0.29
FoxB FOX 28.64 -0.48
FoxA FOXA 31.19 -0.49
Franco-Nevada FNV 159.22 -1.20
FranklinRscs BEN 25.00 -0.12
FreeportMcM FCX 36.24 -0.42
FreseniusMed FMS 24.54 1.36

G H I
GE HealthCare GEHC 75.90 -0.47

s GFLEnvironmental GFL 37.62 0.23
GSK GSK 36.53 0.08
GXO Logistics GXO 54.71 1.54

s Gallagher AJG 217.32 1.24
Gaming&Leisure GLPI 50.79 -0.15
Garmin GRMN 103.83 -0.13
Gartner IT 304.52 0.09
GenDigital GEN 17.24 0.24
Generac GNRC 112.84 1.07
GeneralDynamics GD 211.53 0.33
GeneralElec GE 99.54 -1.46
GeneralMills GIS 89.57 -0.02
GeneralMotors GM 33.08 -0.20
Genmab GMAB 40.35 0.77

t Genpact G 39.00 -0.60
Gentex GNTX 28.32 0.15
GenuineParts GPC 173.69 0.47
Gerdau GGB 4.88 -0.12
GileadSciences GILD 78.11 -0.69
GlobalPayments GPN 103.76 -2.96
GlobalFoundries GFS 54.50 0.27
GlobeLife GL 107.79 -0.88
GoDaddy GDDY 69.83 0.59
GoldFields GFI 16.30 -0.35
GoldmanSachs GS 322.55 -2.22
Grab GRAB 3.19 ...
Graco GGG 78.13 0.28
Grainger GWW 681.46 -3.05

s GraphicPkg GPK 25.90 0.18
Grifols GRFS 8.58 0.23
GpoAeroportuar PAC 184.55 3.09
GpoAeroportSur ASR 290.04 4.06
Guidewire GWRE 80.05 1.47
HCA Healthcare HCA 278.54 4.49
HDFC Bank HDB 68.33 2.34
HF Sinclair DINO 40.50 1.13
HP HPQ 29.86 -0.43
HSBC HSBC 38.11 0.13
H World HTHT 41.67 -0.34
Haleon HLN 8.77 0.11
Halliburton HAL 29.56 -0.54
HartfordFinl HIG 69.88 -0.57
Hasbro HAS 59.98 0.33
HealthcareRealty HR 19.70 0.12
HealthpeakProp PEAK 21.08 0.02
Heico HEI 170.68 -0.89
Heico A HEI.A 134.66 -0.32
HenrySchein HSIC 76.22 1.39
Hershey HSY 274.12 0.04
Hess HES 135.24 -0.92
HessMidstream HESM 28.50 0.08
HewlettPackard HPE 14.09 -0.07
Hilton HLT 142.41 -3.31
Hologic HOLX 82.07 -1.60
HomeDepot HD 289.03 -1.55
HondaMotor HMC 27.02 0.05
Honeywell HON 197.34 0.21
HorizonTherap HZNP 110.40 -0.47
HormelFoods HRL 40.13 -0.03
DR Horton DHI 108.77 -0.22
HostHotels HST 17.32 -0.18
HowmetAerospace HWM 44.26 -0.50
Hubbell HUBB 272.19 1.27
HubSpot HUBS 459.71 11.98
Humana HUM 529.63 -0.57
JBHunt JBHT 176.61 0.70
HuntingtonBcshs HBAN 9.58 -0.22
HuntingIngalls HII 198.34 3.86
HyattHotels H 114.49 -4.59
ICICI Bank IBN 23.01 0.12
ICL Group ICL 6.35 0.36
IdexxLab IDXX 485.11 5.74
ING Groep ING 12.14 -0.15
Invesco IVZ 15.93 -0.26
IQVIA IQV 188.08 2.07
ITT ITT 82.19 -0.11
IcahnEnterprises IEP 32.22 -5.75
Icon ICLR 191.88 4.72
IDEX IEX 207.70 -0.46
IllinoisToolWks ITW 228.75 0.50
Illumina ILMN 209.49 15.23
ImperialOil IMO 46.50 -0.82

t Incyte INCY 63.92 -0.85
Infosys INFY 15.30 0.03
IngersollRand IR 58.41 -0.56
Ingredion INGR 109.93 1.52

s InspireMedical INSP 288.24 -0.01
Insulet PODD 322.85 3.13
Intel INTC 29.97 -0.13
InteractiveBrkrs IBKR 76.73 -1.26
ICE ICE 108.49 2.28
InterContinentl IHG 68.06 -2.00
IBM IBM 122.02 0.85
IntlFlavors IFF 86.75 -3.56
IntlPaper IP 31.89 -0.23
Interpublic IPG 35.86 0.02
Intuit INTU 431.52 3.84
IntuitiveSurgical ISRG 302.59 1.04
InvitatHomes INVH 34.48 0.43
IridiumComm IRDM 63.59 0.43
IronMountain IRM 55.83 0.05
ItauUnibanco ITUB 5.43 0.14

J K L
JD.com JD 35.10 -0.52
JPMorganChase JPM 136.48 0.07
Jabil JBL 78.24 0.48
JackHenry JKHY 153.30 1.08
JacobsSolns J 114.63 -4.13
JamesHardie JHX 23.24 -0.06
JazzPharm JAZZ 136.53 1.10
JefferiesFin JEF 30.02 -0.18
J&J JNJ 161.65 0.60
JohnsonControls JCI 62.30 -0.68
JonesLang JLL 136.98 4.59
JuniperNetworks JNPR 29.07 -0.03
KB Financial KB 36.97 -0.30
KBR KBR 59.31 0.54
KE Holdings BEKE 16.08 0.23
KKR KKR 49.18 0.17
KLA KLAC 386.38 10.63
Kanzhun BZ 17.25 -0.64
KarunaTherap KRTX 221.71 3.70
Kellogg K 70.55 0.09
Kenvue KVUE 26.25 -0.03
KeurigDrPepper KDP 32.59 -0.12
KeyCorp KEY 9.32 -0.40
KeysightTech KEYS 145.67 2.67
KimberlyClark KMB 143.41 -0.51
KimcoRealty KIM 18.13 -0.03
KinderMorgan KMI 16.79 -0.06

s KinrossGold KGC 5.55 0.23
KinsaleCapital KNSL 332.37 0.47
Knight-Swift KNX 56.92 0.31
Philips PHG 21.17 0.42
KoreaElecPwr KEP 7.34 0.07
KraftHeinz KHC 40.68 -0.20
Kroger KR 49.12 -0.04
LKQ LKQ 56.87 -0.33
LPL Financial LPLA 190.35 -2.15
L3HarrisTech LHX 189.02 0.15
LabCorp.ofAmerica LH 223.51 0.73
LamResearch LRCX 527.30 11.53
LamarAdv LAMR 95.38 0.62
LambWeston LW 111.62 -0.56
LandstarSystem LSTR 177.10 -0.52

s Lantheus LNTH 98.96 1.64
LasVegasSands LVS 62.52 0.15
LatticeSemi LSCC 83.62 2.44
Lear LEA 124.27 -0.85

s LegendBiotech LEGN 70.25 2.38
Leidos LDOS 80.06 -0.23
Lennar A LEN 114.14 -0.22
Lennar B LEN.B 100.16 -0.07

s LennoxIntl LII 288.09 6.58
LiAuto LI 28.22 3.45
LibertyBroadbandC LBRDK 77.50 0.19
LibertyBroadbandA LBRDA 77.13 0.20
LibertyGlobal A LBTYA 17.64 -1.06
LibertyGlobal C LBTYK 18.45 -1.09
LibertyFormOne A FWONA 63.57 -0.97
LibertyFormOne C FWONK 70.84 -1.16
LibertyBraves A BATRA 39.37 0.74
LibertyBraves C BATRK 38.54 0.68
LibertySirius A LSXMA 28.24 0.41
LibertySirius B LSXMB 29.00 0.40
LibertySirius C LSXMK 28.15 0.39
LifeStorage LSI 138.07 -0.10

s EliLilly LLY 435.92 7.54
LincolnElectric LECO 168.09 -1.13
Linde LIN 368.90 4.20
Littelfuse LFUS 257.35 2.53
LiveNationEnt LYV 78.56 0.93
LloydsBanking LYG 2.30 ...
LockheedMartin LMT 453.15 1.11
Loews L 58.49 -0.13
LogitechIntl LOGI 63.90 -0.03
Lowe’s LOW 204.32 -2.80
Lucid LCID 7.16 -0.12
lululemon LULU 379.32 -2.12
LyondellBasell LYB 90.54 -0.73

M N
M&T Bank MTB 114.86 -1.87
MGM Resorts MGM 42.88 -0.51
MPLX MPLX 34.17 0.17
MSCI MSCI 476.07 3.20
MagellanMid MMP 54.98 -0.35
MagnaIntl MGA 52.64 -0.49
ManhattanAssoc MANH 171.68 2.77
ManulifeFinl MFC 19.62 -0.28
MarathonOil MRO 22.67 -0.23
MarathonPetrol MPC 111.72 0.78
Markel MKL 1366.62 -2.10
MarketAxess MKTX 301.18 1.41
Marriott MAR 175.63 -3.36
Marsh&McLen MMC 180.52 1.14

s MartinMarietta MLM 400.93 2.24
MarvellTech MRVL 40.43 0.44
Masco MAS 53.24 -0.52
Masimo MASI 174.55 -9.70
MasTec MTZ 90.35 0.33
Mastercard MA 382.54 -0.40
MatchGroup MTCH 32.36 0.45
Mattel MAT 18.30 0.12
McCormickVtg MKC.V 88.50 0.17
McCormick MKC 89.02 0.57
McDonald’s MCD 296.57 -0.09
McKesson MCK 394.46 5.74
Medpace MEDP 210.16 5.23
Medtronic MDT 89.41 -0.19
MercadoLibre MELI 1288.92 40.87
Merck MRK 117.90 0.47
MetaPlatforms META 233.08 -0.29

t MetLife MET 51.82 -0.97
Mettler-Toledo MTD 1372.15 -4.05
MicrochipTech MCHP 74.17 1.46
MicronTech MU 59.99 -0.94

s Microsoft MSFT 312.31 5.31
MidAmApt MAA 151.88 1.08
Middleby MIDD143.65 -2.08
MitsubishiUFJ MUFG 6.36 -0.03
MizuhoFin MFG 2.98 -0.02
Mobileye MBLY 40.49 0.42
Moderna MRNA 130.83 -2.94
MohawkInds MHK 97.93 -0.70
MolinaHealthcare MOH 292.12 -0.68
MolsonCoorsB TAP 64.44 -0.08
Mondelez MDLZ 77.89 ...

Net
Stock Sym Close Chg

Net
Stock Sym Close Chg MongoDB MDB 262.02 11.74

MonolithicPower MPWR 415.98 14.60
MonsterBev MNST 59.11 0.42
Moody’s MCO 310.58 4.65
MorganStanley MS 83.72 -0.65
Morningstar MORN 190.46 2.92

t Mosaic MOS 36.90 -0.27
MotorolaSol MSI 289.55 2.98
NICE NICE 190.71 2.17
NIO NIO 8.13 -0.03
NNN REIT NNN 44.33 0.11
NRG Energy NRG 32.15 0.85
NVR NVR 5836.51 -38.94
NXP Semi NXPI 165.20 0.11
Nasdaq NDAQ 55.20 0.64
NationalGrid NGG 73.50 0.40
NatlInstruments NATI 58.10 0.03
NatWest NWG 6.60 -0.02
NetApp NTAP 63.27 -0.48
NetEase NTES 88.74 1.41
Netflix NFLX 335.42 3.28
Neurocrine NBIX 96.74 -0.50
NewOrientalEduc EDU 39.69 0.24
NY CmntyBcp NYCB 9.91 -0.11
NYTimes A NYT 36.14 -3.04
Newmont NEM 47.81 -0.34
NewsCorp B NWS 16.83 -0.25
NewsCorp A NWSA 16.66 -0.27
NextEraEnergy NEE 76.89 1.31
Nike NKE 123.51 -1.59
NiSource NI 28.89 0.44
Nokia NOK 4.08 0.01
Nomura NMR 3.53 -0.02
Nordson NDSN 216.40 -0.39
NorfolkSouthern NSC 208.50 0.20
NorthernTrust NTRS 71.41 -0.73
NorthropGrum NOC 443.03 0.72
Novartis NVS 103.63 -1.07
NovoNordisk NVO 169.41 0.88
Novocure NVCR 71.49 1.47
NuHoldings NU 5.91 0.09
Nucor NUE 137.62 -2.55

t Nutrien NTR 63.36 -0.48
nVentElectric NVT 41.64 -0.06
NVIDIA NVDA 288.85 3.14

O P Q
OGE Energy OGE 37.97 0.38
ONEOK OKE 63.21 -0.65
ON Semi ON 79.87 1.06

s OReillyAuto ORLY 954.77 1.31
OccidentalPetrol OXY 56.85 -2.11
Okta OKTA 78.25 2.22
OldDomFreight ODFL 314.41 2.26
OldRepublic ORI 25.33 -0.03
Olin OLN 53.82 -0.64
OmegaHealthcare OHI 29.31 0.18
Omnicom OMC 91.14 -0.53
OnHolding ONON 32.66 -0.96
OpenText OTEX 41.47 -0.20

s Oracle ORCL 97.52 1.38
Orange ORAN 12.79 -0.03
Orix IX 88.78 2.57
OtisWorldwide OTIS 85.45 ...
Ovintiv OVV 34.21 -0.57
OwensCorning OC 105.76 0.04
PDD PDD 60.88 -0.53
PG&E PCG 17.37 0.09
PNC Fin PNC 113.97 -1.73
POSCO PKX 69.65 -0.36
PPG Ind PPG 136.86 -0.28
PPL PPL 28.76 0.22
PTC PTC 130.39 1.27
Paccar PCAR 72.33 -1.00
PackagingCpAm PKG 133.28 -0.07
PalantirTech PLTR 9.94 0.39
PaloAltoNtwks PANW 199.40 3.56
PanAmerSilver PAAS 17.56 -0.34
ParamountA PARAA 18.23 -0.67
ParamountB PARA 15.85 -0.68
ParkerHannifin PH 326.88 -12.23
Paychex PAYX 108.62 2.26
PaycomSoftware PAYC 273.18 4.44

Net
Stock Sym Close Chg

Paylocity PCTY 168.52 -1.06
t PayPal PYPL 63.38 -2.53

Pearson PSO 10.00 -0.34
PembinaPipeline PBA 32.45 -0.32
PenskeAuto PAG 140.79 0.31
Pentair PNR 58.41 -0.01

s Penumbra PEN 320.00 5.13
s PepsiCo PEP 194.27 0.13

PerformanceFood PFGC 59.65 -2.05
PerkinElmer PKI 124.55 -0.27
PetroleoBrasil PBR 11.11 0.10
PetroleoBrasilA PBR.A 9.90 0.01
Pfizer PFE 38.30 -0.18
PhilipMorris PM 95.10 -0.55
Phillips66 PSX 94.23 0.25
PinnacleWest PNW 80.66 0.81
Pinterest PINS 21.53 0.06
PioneerNatRscs PXD 209.11 -2.13
PlainsAllAmPipe PAA 12.70 0.04
PlainsGP PAGP 13.33 0.02
PlanetFitness PLNT 69.11 -1.15
PolestarAuto PSNY 3.97 ...
Pool POOL 351.22 0.24
Primerica PRI 180.19 0.26
PrincipalFinl PFG 70.06 -0.45
ProcoreTech PCOR 57.75 1.56
Procter&Gamble PG 154.03 0.32
Progressive PGR 134.38 -1.32
Prologis PLD 128.08 2.16
PrometheusBio RXDX 194.16 -0.24
PrudentialFinl PRU 80.35 -1.15
Prudential PUK 29.81 0.08
PublicServiceEnt PEG 64.14 0.43
PublicStorage PSA 300.01 0.72
PulteGroup PHM 67.80 0.07
PureStorage PSTG 23.04 -0.07
Qiagen QGEN 45.53 0.49
Qorvo QRVO 92.59 -0.55
Qualcomm QCOM 106.46 0.69
QualtricsIntl XM 17.90 0.01

s QuantaServices PWR 171.43 0.43
QuestDiag DGX 132.43 -1.22

R S
RBC Bearings RBC 220.30 0.21
RELX RELX 31.11 0.13
R1 RCM RCM 16.44 0.21
RPM RPM 80.88 1.13
RalphLauren RL 109.76 -0.96
RaymondJames RJF 85.60 -0.75
RaytheonTech RTX 96.30 0.03
RealtyIncome O 62.37 0.15
RegalRexnord RRX 128.56 -0.25
RegencyCtrs REG 58.99 0.11
RegenPharm REGN 749.59 -5.29
RegionsFin RF 16.09 -0.21
ReinsGrp RGA 147.42 -0.21
RelianceSteel RS 240.65 -2.53
RenaissanceRe RNR 210.39 -0.13
RentokilInit RTO 40.36 0.25
Repligen RGEN 154.84 -3.08
RepublicSvcs RSG 148.09 1.10
ResMed RMD 233.50 2.81

s RestaurantBrands QSR 73.00 -0.37
RexfordIndlRealty REXR 57.16 1.45
RioTinto RIO 63.18 -0.66
RitchieBros RBA 57.99 0.25
Rivian RIVN 14.11 0.25
RobertHalf RHI 67.54 0.67
Robinhood HOOD 9.07 -0.04
Roblox RBLX 38.87 2.68
RocketCos. RKT 8.08 -0.19
Rockwell ROK 270.09 -7.67
RogersComm B RCI 49.47 0.20
RoivantSciences ROIV 9.23 -0.14
Roku ROKU 55.93 0.51
Rollins ROL 42.27 0.70
RoperTech ROP 459.30 1.75
RossStores ROST 101.95 -2.13
RoyalBkCanada RY 96.41 -0.36
RoyalCaribbean RCL 77.16 0.20
RoyalGold RGLD 140.32 -0.60
RoyaltyPharma RPRX 33.86 -0.13

Net
Stock Sym Close Chg

RyanSpecialty RYAN 43.47 0.31
s Ryanair RYAAY 99.59 1.24

SAP SAP 134.83 0.15
S&P Global SPGI 362.18 6.91
SBA Comm SBAC 237.05 2.93
SEI Investments SEIC 58.16 -0.17
SK Telecom SKM 21.03 0.55
SS&C Tech SSNC 55.36 0.01
STAG Indl STAG 35.48 0.56
Saia SAIA 284.09 0.03

s Salesforce CRM 204.85 3.67
Samsara IOT 19.31 0.07
Sanofi SNY 54.57 -0.54
SareptaTherap SRPT121.27 -4.10
Sasol SSL 12.44 -0.20
Schlumberger SLB 45.86 -1.31
SchwabC SCHW 47.55 -0.39
Sea SE 85.54 1.54
Seagate STX 57.27 -0.04
Seagen SGEN 199.99 -0.01
Sempra SRE 155.59 -0.12
SensataTech ST 40.33 -0.55
ServiceCorp SCI 66.73 0.72
ServiceNow NOW 454.14 12.75
Shell SHEL 61.00 0.16
SherwinWilliams SHW 230.00 0.65
ShinhanFin SHG 26.37 -0.43
ShockwaveMed SWAV 289.18 3.88

s Shopify SHOP 63.17 -0.72
SimonProperty SPG 106.53 0.04
SiriusXM SIRI 3.42 ...
SiteOneLandscape SITE 148.47 -5.22
SkechersUSA SKX 52.57 -0.14
Skyworks SWKS 98.56 -1.26
SmithAO AOS 69.22 -0.10
Smith&Nephew SNN 31.83 0.28
Smucker SJM 158.38 1.12
Snap SNAP 8.70 0.43
Snap-On SNA 256.79 -0.59
Snowflake SNOW 172.04 8.17
SOQUIMICH SQM 71.34 0.91
SolarEdgeTech SEDG 294.89 8.63
Sony SONY 93.43 -0.47
Southern SO 75.66 0.97
SoCopper SCCO 74.52 -4.52

t SouthwestAir LUV 29.24 -0.39
Splunk SPLK 85.79 0.91

s Spotify SPOT 147.74 4.04
StanleyBlackDck SWK 81.15 -0.56

s Stantec STN 61.85 0.55
Starbucks SBUX 106.97 0.26
StateStreet STT 68.50 -0.48
SteelDynamics STLD 96.48 -1.04
Stellantis STLA 16.39 0.09
Steris STE 189.39 2.27
Stevanato STVN 27.57 0.20
STMicroelec STM 42.88 0.70
Stryker SYK 285.60 1.95
SumitomoMits SMFG 8.35 ...
SunComms SUI 136.15 1.94
SunLifeFinancial SLF 48.37 -0.34
SuncorEnergy SU 29.30 -0.36
SuperMicroComp SMCI 134.28 2.03
Suzano SUZ 8.43 0.14
Symbotic SYM 26.52 -1.36
SynchronyFin SYF 27.12 -0.34
Synopsys SNPS 370.12 3.17
Sysco SYY 73.39 -2.59

T U V
TC Energy TRP 41.67 -0.32
TD Synnex SNX 88.96 0.95
TE Connectivity TEL 120.59 -0.56
Telus TU 20.63 0.08
Ternium TX 38.15 -0.66
TFI Intl TFII 106.99 0.91
TIM TIMB 13.91 0.36
TJX TJX 77.98 -0.28
T-MobileUS TMUS 142.03 ...
TPG TPG 27.31 0.16
T.RowePrice TROW 105.85 0.69
TaiwanSemi TSM 84.90 -0.16
TakeTwoSoftware TTWO 124.74 0.14

Net
Stock Sym Close Chg

TakedaPharm TAK 16.98 -0.13
Tapestry TPR 37.14 -1.15
TargaResources TRGP 70.80 -0.38
Target TGT 157.73 0.31
TeckResourcesB TECK 44.79 -0.92
TeledyneTech TDY 413.90 3.32
Teleflex TFX 249.51 -2.48
Ericsson ERIC 5.32 -0.01
TelefonicaBras VIV 8.32 0.18
Telefonica TEF 4.40 0.04
TelekmIndonesia TLK 28.31 0.51
TempurSealy TPX 36.57 -1.18
Tenaris TS 26.90 -0.56
TencentMusic TME 7.00 0.06
TenetHealthcare THC 71.54 1.34
Teradyne TER 90.96 0.67
Tesla TSLA 168.54 -0.61
TetraTech TTEK 144.27 0.29
TevaPharm TEVA 8.35 -0.75
TexasInstruments TXN 163.05 0.05
TexasPacLand TPL 1386.19 -7.42
TexasRoadhouse TXRH 105.88 -1.67
Textron TXT 64.78 -0.57
ThermoFisher TMO 533.50 -1.16
ThomsonReuters TRI 125.48 2.09

t 3M MMM 100.90 0.10
Toast TOST 21.12 1.66
Toll Bros TOL 64.58 -0.22
TopBuild BLD 214.98 4.73
Toro TTC 106.48 0.85
TorontoDomBk TD 61.40 0.61
TotalEnergies TTE 60.93 -0.16
ToyotaMotor TM 143.59 2.74
TractorSupply TSCO 243.87 2.16
TradeDesk TTD 64.97 0.85
Tradeweb TW 72.34 0.23
TraneTech TT 178.68 0.87

s TransDigm TDG 810.14 1.73
TransUnion TRU 65.99 1.06
Travelers TRV 183.16 -0.59
Trex TREX 59.48 -1.41
Trimble TRMB 47.66 0.37
Trip.com TCOM 32.52 0.04
TruistFinl TFC 27.90 -0.70
Twilio TWLO 48.92 -7.08
TylerTech TYL 394.01 6.17

t TysonFoods TSN 47.28 -1.54
UBS Group UBS 19.39 -0.21

Net
Stock Sym Close Chg

UDR UDR 41.16 0.41
U-Haul UHAL 61.48 0.13
U-Haul N UHAL/B 54.48 0.38
US Foods USFD 37.73 -0.72
UWM UWMC 4.78 -1.05

s Uber UBER 38.79 0.60
t Ubiquiti UI 182.10 -2.98

UiPath PATH 14.31 0.46
UltaBeauty ULTA 504.51 -4.58
Unilever UL 54.13 -0.69
UnionPacific UNP 199.06 -1.53
UnitedAirlines UAL 45.52 -0.84
UnitedMicro UMC 8.09 0.02
UPS B UPS 171.57 -1.44
UnitedRentals URI 336.05 -4.62
US Bancorp USB 29.45 -0.46
UnitedTherap UTHR 212.24 2.64
UnitedHealth UNH 490.07 -0.31
UnitySoftware U 28.74 0.46
UnivDisplay OLED 138.36 2.64
UniversalHealthB UHS 141.53 -1.61
UnumGroup UNM 44.14 -0.17
VF VFC 21.39 -0.62
VICI Prop VICI 32.55 -0.40
VailResorts MTN 240.06 -2.31
Vale VALE 14.00 -0.10
ValeroEnergy VLO 111.01 2.61
VeevaSystems VEEV 178.87 3.64
Ventas VTR 47.04 0.18
VeriSign VRSN 222.94 4.97

s VeriskAnalytics VRSK 214.47 3.07
Verizon VZ 37.63 0.06
VertexPharm VRTX 350.04 5.21
Viatris VTRS 9.59 -0.15
Vipshop VIPS 14.83 0.06
Visa V 231.27 -1.99
Vistra VST 25.22 0.62
VMware VMW 123.09 1.27
Vodafone VOD 11.67 -0.20
VoyaFinancial VOYA 69.96 -0.59
VulcanMatls VMC 196.09 2.98

W X Y Z
WEC Energy WEC 95.45 1.03
WEX WEX 174.14 -2.27
W.P.Carey WPC 72.60 0.32
WPP WPP 56.02 -0.27

Net
Stock Sym Close Chg

Wabtec WAB 97.75 -1.25
WalgreensBoots WBA 31.59 0.15
Walmart WMT 152.55 -0.43
WarnerBrosA WBD 13.04 -0.37
WarnerMusic WMG 26.22 0.46
WasteConnections WCN 144.87 2.11
WasteMgt WM 170.55 1.09
Waters WAT 272.43 -4.33
Watsco WSO 339.51 2.91
WellsFargo WFC 38.28 -0.26
Welltower WELL 79.38 1.06
WescoIntl WCC 128.95 -1.78
WestFraserTimber WFG 75.42 -0.37
WestPharmSvcs WST 362.72 0.99
WesternDigital WDC 32.88 -0.72
WesternMidstrm WES 25.73 -0.02
Westlake WLK 115.34 -2.80
WestRock WRK 27.89 0.48
Weyerhaeuser WY 30.10 0.14
WheatonPrecMet WPM 51.83 -0.09
Whirlpool WHR 133.52 -2.42
Williams WMB 29.16 -0.29
Williams-Sonoma WSM 113.17 -2.00
WillisTowers WTW 228.07 -0.80
WillScotMobile WSC 44.08 -0.62
Wipro WIT 4.66 0.01
WoodsideEnergy WDS 22.59 -0.34
Woodward WWD 109.32 0.22
WooriFin WF 26.68 -0.25
Workday WDAY 179.40 0.97
WW Ent WWE 105.05 -0.73
WynnResorts WYNN111.50 -0.20
XP XP 15.68 0.55
XcelEnergy XEL 69.30 0.19
XPeng XPEV 10.30 0.21
Xylem XYL 106.81 0.01
YPF YPF 11.65 -0.09
Yum!Brands YUM 137.74 0.13
YumChina YUMC 61.18 -0.71
ZTO Express ZTO 28.75 0.40
ZebraTech ZBRA 271.77 1.61
Zillow C Z 47.34 -0.15
Zillow A ZG 46.52 -0.10
ZimmerBiomet ZBH 137.42 1.37
Zoetis ZTS 185.14 0.77
ZoomVideo ZM 64.43 0.87
ZoomInfoTech ZI 21.10 0.66
Zscaler ZS 116.79 6.75

Net
Stock Sym Close Chg

Continued From Page B7
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Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

Notes on data:
U.S. prime rate is the base rate on corporate
loans posted by at least 70% of the 10 largest
U.S. banks, and is effective May 4, 2023. Other
prime rates aren�t directly comparable; lending
practices vary widely by location; Discount rate
is effective May 4, 2023. Secured Overnight
Financing Rate is as of May 9, 2023. DTCC GCF
Repo Index is Depository Trust & Clearing
Corp.’s weighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.S. dollars. Federal-funds rates are Tullett
Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Money Rates May 10, 2023

Key annual interest rates paid to borrow or lend money in U.S. and
international markets. Rates below are a guide to general levels but
don�t always represent actual transactions.

Inflation
April index Chg From (%)

level March ’23 April ’22

U.S. consumer price index
All items 303.363 0.51 4.9
Core 306.899 0.47 5.5

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.25 8.00 8.25 4.00
Canada 6.70 6.70 6.70 3.20
Japan 1.475 1.475 1.475 1.475

Policy Rates
Euro zone 3.75 3.50 3.75 0.00
Switzerland 2.00 2.00 2.00 0.00
Britain 4.25 4.25 4.25 1.00
Australia 3.85 3.85 3.85 0.35

Overnight repurchase
U.S. 5.10 4.85 5.10 0.71

U.S. government rates
Discount

5.25 5.00 5.25 1.00

Federal funds
Effective rate 5.1000 4.8400 5.1000 0.8300
High 5.4000 5.1500 5.4000 0.9500
Low 5.0600 4.8000 5.0800 0.8000
Bid 5.0600 4.8300 5.0800 0.8200
Offer 5.0800 4.8700 5.1200 0.8400

Treasury bill auction
4 weeks 5.840 3.830 5.840 0.490
13 weeks 5.140 5.120 5.140 0.900
26 weeks 4.890 4.900 4.970 1.385

Secondary market
Fannie Mae
30-year mortgage yields
30 days 5.956 5.851 6.812 4.321
60 days 5.958 5.851 6.988 4.390

Other short-term rates

Week 52-Week
Latest ago high low

Call money
7.00 6.75 7.00 2.75

Commercial paper (AA financial)
90 days n.a. 5.23 5.23 1.25

Libor
One month 5.10800 5.08157 5.10800 0.85414
Three month 5.34243 5.32629 5.34243 1.41129
Six month 5.39843 5.39443 5.49986 1.95886
One year 5.35286 5.29957 5.88071 2.61671

Secured Overnight Financing Rate
5.06 4.81 5.06 0.69

Value 52-Week
Latest Traded High Low

DTCC GCF Repo Index
Treasury 5.079 21.450 5.128 0.700
MBS 5.133 48.950 5.147 0.770

Week �52-WEEK�
Latest ago High Low

SoftBank Group is close to
a deal to sell U.S. investment
manager Fortress Investment
Group to Abu Dhabi-based

BY GREGORY ZUCKERMAN

BUSINESS & FINANCE

sovereign-wealth fund
Mubadala Investment for
more than $2 billion, accord-
ing to people familiar with
the matter.

The deal, which hasn�t been
finalized and could yet fall
apart, would represent the lat-
est disappointing investment
for SoftBank.

The decline in value
for Fortress, which man-
ages $46 billion, indicates it

has fallen behind its rivals
while it was owned by Soft-
Bank.

Bloomberg News earlier re-
ported the deal talks and the
Financial Times reported that
a transaction may be close.

SoftBank, which has strug-
gled from its investment in
hundreds of tech startups
through its $100 billion Vision
Fund and a successor fund,
purchased Fortress in 2017 for

$3.3 billion. The original deal
was part of a surprising effort
by the Japanese technology gi-
ant to transform itself into
one of the world�s largest in-
vestment firms. Last quarter it
posted a $5.9 billion loss, al-
most all of it from the Vision
Fund, and SoftBank�s chief ex-
ecutive, Masayoshi Son, has
embraced a strategy of �de-
fense.�

A SoftBank representative

didn�t respond to a request for
comment. SoftBank is sched-
uled to report earnings Thurs-
day.

Fortress is led by Wesley
Edens, co-owner of the Mil-
waukee Bucks basketball team,
and Peter Briger Jr., a veteran
credit investor. The drop in
Fortress�s value since 2017
comes as rivals, including
Blackstone and KKR, have
surged during that period.

For Mubadala, the deal is
part of an effort to expand in
the credit world, which may
become more active as re-
gional banks pull back from
some lending markets on the
heels of the collapse of Silicon
Valley Bank. In March,
Mubadala formed a joint ven-
ture with Los Angeles�s Ares
Management to buy second-
hand stakes in private-credit
funds.

SoftBank Nears Sale of Fortress to Fund
Investment manager
would be sold at a loss
to sovereign-wealth
fund of Abu Dhabi

Net YTD
Fund NAV Chg % Ret
AB Funds - ADV
LgCpGrAdv 79.66 +0.70 13.9
American Century Inv
Ultra 65.62 +0.67 19.0
American Funds Cl A
AmcpA 33.47 +0.19 11.3
AMutlA 48.92 +0.04 1.5
BalA 29.66 +0.10 3.5
BondA 11.63 +0.07 3.4
CapIBA 64.22 -0.01 2.7
CapWGrA 55.09 +0.02 7.2
EupacA 54.44 -0.04 11.0
FdInvA 64.27 +0.14 7.0
GwthA 55.42 +0.19 12.0
HI TrA 9.15 +0.01 3.2
ICAA 44.31 +0.15 7.8
IncoA 22.70 -0.02 1.1
N PerA 52.61 +0.11 11.2
NEcoA 47.97 +0.23 10.3
NwWrldA 71.72 +0.12 7.9
SmCpA 60.01 +0.16 7.0
TxExA 12.28 ... 2.9
WshA 52.77 +0.12 1.9
Artisan Funds
IntlVal Inst 43.22 -0.04 12.0

Baird Funds
AggBdInst 9.85 +0.06 3.7
CorBdInst 10.12 +0.06 3.6
BlackRock Funds
HiYldBd Inst 6.79 +0.02 4.6
BlackRock Funds III
iShS&P500IdxK 485.54 +2.18 7.9
BlackRock Funds Inst
EqtyDivd 18.75 +0.02 3.1
StratIncOpptyIns 9.25 +0.02 1.9
Bridge Builder Trust
CoreBond 9.05 +0.05 3.5
CorePlusBond 8.92 +0.05 3.5
Intl Eq 11.97 ... 11.7
LargeCapGrowth 19.06 +0.14 11.5
LargeCapValue 15.12 -0.01 1.2
MunicipalBond 9.85 -0.01 2.4
Calamos Funds
MktNeutI 14.27 +0.02 3.9
Columbia Class I
DivIncom I 28.59 +0.04 -0.6
Dimensional Fds
5GlbFxdInc 10.02 ... 1.9
EmgMktVa 28.17 -0.02 6.8
EmMktCorEq 21.31 +0.01 5.9

Net YTD
Fund NAV Chg % Ret

IntlCoreEq 14.85 -0.01 10.1
IntSmCo 18.92 +0.02 8.7
IntSmVa 20.59 -0.04 9.6
LgCo 28.23 +0.13 8.4
US CoreEq1 31.22 +0.08 5.2
US CoreEq2 28.25 +0.07 4.4
US Small 38.30 +0.11 -0.8
US SmCpVal 37.03 -0.05 -5.4
US TgdVal 26.06 ... -4.5
USLgVa 40.67 -0.19 -1.5
Dodge & Cox
Balanced 94.02 -0.13 1.8
GblStock 13.24 -0.05 5.0
Income 12.50 +0.06 3.5
Intl Stk 46.52 -0.15 7.9
Stock 213.14 -0.87 -0.1
DoubleLine Funds
TotRetBdI 9.01 +0.05 4.1
Edgewood Growth Instituti
EdgewoodGrInst 35.93 +0.25 14.8
Fidelity
500IdxInstPrem 143.72 +0.65 8.4
Contrafund K6 19.10 +0.06 13.6
ExtMktIdxInstPre 65.13 +0.31 3.5
FidSerToMarket 13.56 +0.06 7.6

Net YTD
Fund NAV Chg % Ret

Wednesday, May 10, 2023

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.
e-Ex-distribution. f-Previous day�s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn�t exist at start of period.

Mutual Funds
GrowthCompanyK6 18.25 +0.17 18.6
InflPrBdIndInsPr 9.34 +0.03 3.6
IntlIdxInstPrem 45.99 -0.06 11.7
LgCpGwId InstPre 24.23 +0.22 16.4
MidCpInxInstPrem 26.46 +0.04 2.1
SAIUSLgCpIndxFd 18.21 +0.08 8.3
SeriesBondFd 9.10 +0.05 3.7
SeriesOverseas 12.32 ... 13.4
SerLTTreBdIdx 6.12 +0.06 5.5
SmCpIdxInstPrem 21.81 +0.13 0.5
TMktIdxInstPrem 113.86 +0.52 7.6
TotalMarketIndex 14.37 +0.06 7.6
TtlIntIdxInstPr 12.74 -0.01 8.8
USBdIdxInstPrem 10.45 +0.07 3.7
Fidelity Freedom
FF2020 13.52 +0.05 6.0
FF2025 12.46 +0.05 6.3
FF2030 15.60 +0.05 6.6
FF2035 13.50 +0.05 7.3
FF2040 9.60 +0.03 8.0
Freedom2030 K 15.60 +0.06 6.7
Idx2030InsPre 17.90 +0.06 6.5
Idx2035InsPre 20.06 +0.07 7.2
Idx2040InsPre 20.42 +0.05 7.7
Fidelity Invest
Balanc 24.85 +0.12 8.8
BluCh 137.17 +1.45 22.0
Contra 13.66 +0.04 14.6
CpInc 9.21 +0.01 4.0
GroCo 27.03 +0.27 20.1
InvGrBd 10.10 +0.06 3.9
LowP 46.82 -0.02 1.4
Magin 11.75 +0.05 9.9
NASDAQ 155.56 +1.60 17.9
OTC 15.13 +0.17 17.9
Puritn 21.83 +0.10 6.9
SAIUSQtyIdx 17.02 +0.10 11.2
SrsEmrgMkt 16.51 +0.04 5.7

SrsGlobal 13.47 -0.02 9.1
SrsGroCoRetail 16.32 +0.17 18.5
SrsIntlGrw 16.08 +0.05 12.8
SrsIntlVal 10.83 -0.01 8.0
TotalBond 9.54 +0.05 3.7
Fidelity SAI
TotalBd 9.03 +0.04 3.8
U.S.TreBdIdx 8.92 +0.05 3.8
Fidelity Selects
Softwr 22.93 +0.27 16.7
Tech 22.53 +0.24 26.3
First Eagle Funds
GlbA 62.18 -0.08 7.3
Franklin A1
IncomeA1 2.28 +0.01 2.8
FrankTemp/Frank Adv
IncomeAdv 2.26 +0.01 2.9
FrankTemp/Franklin A
Growth A 111.53 +0.97 9.2
RisDv A 86.07 +0.21 4.5
Guggenheim Funds Tru
TotRtnBdFdClInst 23.84 +0.13 4.3
Harbor Funds
CapApInst 76.38 +0.68 21.7
Harding Loevner
IntlEq 25.60 +0.02 9.3
Invesco Funds A
EqIncA 9.76 -0.01 -0.1
Invesco Funds Y
DevMktY 38.94 -0.08 11.4
JHF III DispVal
DispValMCI 24.50 -0.05 0.3
John Hancock
BondR6 13.63 +0.08 3.7
JPMorgan I Class
CoreBond 10.40 +0.06 NA
EqInc 21.66 -0.05 NA
LgCpGwth 49.42 +0.48 NA

JPMorgan R Class
CoreBond 10.41 +0.06 NA
CorePlusBd 7.32 +0.04 NA
Lord Abbett I
BdDebentr 6.95 +0.03 2.0
ShtDurInc p 3.86 +0.01 2.4
Metropolitan West
TotRetBdI 9.29 +0.06 4.2
TRBdPlan 8.71 +0.05 4.1
MFS Funds
IIE 31.89 -0.04 13.3
MFS Funds Class I
GrowthI 150.58 +1.53 13.6
ValueI 47.10 -0.04 -1.0
Neuberger Berman Fds
LCVal Inst 42.70 -0.05 -0.8
Northern Funds
StkIdx 44.05 +0.20 8.3
Old Westbury Fds
LrgCpStr 15.63 +0.08 7.2
Parnassus Fds
ParnEqFd 51.21 +0.28 9.3
PGIM Funds Cl Z
TotalReturnBond 11.99 +0.06 3.8
PIMCO Fds Instl
AllAsset 10.84 +0.02 NA
TotRt 8.66 +0.05 NA
PIMCO Funds A
IncomeFd 10.50 +0.05 NA
PIMCO Funds I2
Income 10.50 +0.05 NA
PIMCO Funds Instl
IncomeFd 10.50 +0.05 NA
Price Funds
BlChip 125.08 +1.42 20.8
DivGro 65.89 +0.10 3.1
Growth 74.03 +0.80 20.2
HelSci 91.92 +0.42 2.3

LgCapGow I 54.41 +0.59 18.5
MidCap 94.02 +0.35 6.0
NHoriz 49.57 +0.40 7.0
R2025 15.45 +0.06 5.7
R2030 23.21 +0.08 6.2
R2040 26.15 +0.09 7.1
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 29.21 +0.13 7.6
IntlEqIdxInst 21.33 -0.01 11.7
VANGUARD ADMIRAL
500Adml 382.14 +1.71 8.4
BalAdml 41.69 +0.22 6.1
CAITAdml 11.31 ... 2.5
CapOpAdml r 155.65 +0.35 6.5
DivAppIdxAdm 42.26 +0.09 3.1
EMAdmr 33.38 +0.01 NA
EqIncAdml 81.82 -0.19 -2.7
ExplrAdml 90.94 +0.40 4.7
ExtndAdml 104.00 +0.50 NA
GNMAAdml 9.40 +0.06 3.5
GrwthAdml 130.88 +1.37 19.5
HlthCareAdml r 91.14 +0.11 4.9
HYCorAdml r 5.23 +0.02 3.6
InfProAd 23.92 +0.07 3.6
IntlGrAdml 100.08 +0.67 10.7
ITBondAdml 10.43 +0.06 4.5
ITIGradeAdml 8.57 +0.05 4.4
LarCapAd 95.17 +0.45 8.6
LTGradeAdml 8.04 +0.07 4.8
MidCpAdml 255.95 +0.69 NA
MuHYAdml 10.51 -0.01 3.9
MuIntAdml 13.58 ... 2.6
MuLTAdml 10.80 -0.01 3.4
MuLtdAdml 10.75 ... 1.6
MuShtAdml 15.62 -0.01 1.1

PrmcpAdml r 141.62 +0.26 8.2
RealEstatAdml 117.52 +1.11 NA
SmCapAdml 88.67 +0.23 NA
SmGthAdml 75.41 +0.44 NA
STBondAdml 10.07 +0.04 2.8
STIGradeAdml 10.12 +0.03 2.7
STIPSIxAdm 24.02 +0.01 2.6
TotBdAdml 9.73 +0.06 3.7
TotIntBdIdxAdm 19.55 +0.06 3.8
TotIntlAdmIdx r 30.21 -0.01 NA
TotStAdml 99.77 +0.45 NA
TxMCapAdml 213.45 +0.94 8.3
TxMIn r 14.90 -0.01 10.6
USGroAdml 119.32 +1.25 17.8
ValAdml 53.65 -0.09 -1.4
WdsrllAdml 69.26 +0.15 4.7
WellsIAdml 59.57 +0.16 1.4
WelltnAdml 69.22 +0.27 4.9
WndsrAdml 69.38 -0.16 1.6
VANGUARD FDS
DivdGro 35.56 +0.03 1.1
IntlVal 39.10 +0.05 9.4
LifeCon 20.03 +0.07 NA
LifeGro 38.60 +0.11 NA
LifeMod 29.16 +0.09 NA
PrmcpCor 28.67 +0.03 5.5
STAR 25.80 +0.13 6.8
TgtRe2020 26.74 +0.09 NA
TgtRe2025 17.69 +0.06 NA
TgtRe2030 33.40 +0.11 NA
TgtRe2035 20.67 +0.07 NA
TgtRe2040 36.42 +0.11 NA
TgtRe2045 24.52 +0.07 NA
TgtRe2050 40.68 +0.11 NA
TgtRe2060 41.80 +0.11 NA
TgtRet2055 45.39 +0.12 NA
TgtRetInc 12.79 +0.05 NA
WellsI 24.59 +0.07 1.4

Welltn 40.08 +0.15 4.9
WndsrII 39.04 +0.08 4.7
VANGUARD INDEX FDS
ExtndIstPl 256.63 +1.21 NA
IdxIntl 18.06 -0.01 NA
MdCpGrAdml 81.86 +0.65 6.0
MdCpVlAdml 68.34 -0.16 -2.0
SmValAdml 65.91 ... NA
TotBd2 9.61 +0.05 3.6
TotIntlInstIdx r 120.81 -0.06 NA
TotItlInstPlId r 120.83 -0.07 NA
TotSt 99.75 +0.45 NA
VANGUARD INSTL FDS
BalInst 41.69 +0.21 6.0
DevMktsIndInst 14.92 -0.02 10.7
DevMktsInxInst 23.33 -0.01 10.7
ExtndInst 103.99 +0.49 NA
GrwthInst 130.89 +1.37 19.5
InPrSeIn 9.75 +0.03 3.7
InstIdx 345.74 +1.55 8.4
InstPlus 345.74 +1.55 8.4
InstTStPlus 71.72 +0.32 7.6
MidCpInst 56.54 +0.15 NA
MidCpIstPl 278.86 +0.76 NA
RealEstaInstl 18.19 +0.17 NA
SmCapInst 88.66 +0.22 NA
SmCapIstPl 255.92 +0.65 NA
STIGradeInst 10.12 +0.03 2.7
STIPSIxins 24.04 +0.02 2.6
TotBdInst 9.73 +0.06 3.7
TotBdInst2 9.61 +0.05 3.6
TotBdInstPl 9.73 +0.06 3.7
TotIntBdIdxInst 29.34 +0.09 3.8
TotStInst 99.79 +0.45 NA
ValueInst 53.64 -0.09 -1.4
WCM Focus Funds
WCMFocIntlGrwIns 21.83 +0.10 11.0
Western Asset
CorePlusBdI NA ... NA

Net YTD
Fund NAV Chg % Ret

Net YTD
Fund NAV Chg % Ret

Net YTD
Fund NAV Chg % Ret

Net YTD
Fund NAV Chg % Ret

Net YTD
Fund NAV Chg % Ret

Net YTD
Fund NAV Chg % Ret

Data provided by
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every new piece of inflation
data as they were a few months
ago.

For much of last year, the
inflation data stoked stock-
market fireworks, including one
of the largest single-day moves
after an inflation release on re-
cord.

Mr. Reynolds said investors
have become less concerned
about inflation and increasingly
concerned about an economic
slowdown. He said he has been
rotating his portfolio toward

big technology stocks, which he
thinks are better positioned
than other companies to
weather any economic turmoil.
Such companies outperformed
the broader market on Wednes-
day.

Others were more cautious
about the latest inflation data.

�It�s not bad news, but
there�s no good news in there
at all,� said Art Laffer, the
founder of Laffer Associates.

Tech stocks, which have
been especially sensitive to

cer of Bitwise Asset Manage-
ment, a crypto investment
firm. �If the market continues
to perform as it has for the
past four-plus months, the
trickle of IPOs now could turn
into a steady stream.�

It isn�t clear how long this
second chance might last. In-
terest rates are expected to re-
main high for some time, mak-
ing cashlike instruments such
as Treasury bills an attractive
option for many investors, with
their high yields and safety.

Regulators remain skeptical
of the industry, and a show-
down appears in the offing
with the publicly traded Coin-
base Global, the largest crypto
exchange in the U.S.

Crypto prices are still far be-
low their 2021 highs, and some
companies entering markets

have been hit hard, with shares
of Bitdeer down 39% since they
started trading.

Even so, Chief Executive
Matt Linghui Kong said going
public was still the right choice
for Bitdeer, based in Singapore.
�We are focused on the long-
term sustainability of our busi-
ness,� he said.

Other recent crypto debuts
have gone better. Intchains
Group, a China-based chip de-
signer for blockchain applica-
tions, made its public debut on
the Nasdaq via a traditional ini-
tial public offering in March. Its
shares are up 14% since then.

Stock-market volatility and
macroeconomic uncertainty
have deterred many other com-
panies from going public this
year, despite some signs of life.
All told, 61 companies raised

$8.3 billion via traditional IPOs
and SPACs this year through
Friday, compared with the $15
billion raised by 102 companies
during the same period last
year, according to Dealogic.

Going public can give crypto
companies access to an other-
wise untapped capital source:
big pools of individual and in-
stitutional investors who
wouldn�t invest in private com-
panies. That can be especially

important now that venture-
capital funding for late-stage
crypto projects has slowed.

The Securities and Exchange
Commission has been fighting
to regulate most cryptocurren-
cies and the platforms that
trade them. The SEC has sued a
number of crypto companies
for allegedly selling unregis-
tered securities. Many crypto
companies counter that they
don�t sell or trade securities.

Chia Network has tried to
distance itself from crypto in
its IPO pitch. It said last month
it had submitted a confidential
draft registration to the SEC
for a proposed IPO. �We are an
enterprise software firm,� said
CEO Gene Hoffman. �We are
not a crypto firm.�

The company runs a block-
chain that has a native crypto-

currency called the Chia token.
Mr. Hoffman said the token
isn�t a security because the
company has never sold it for
money.

Mr. Hoffman said Chia Net-
work would like to eventually
distribute the token. Going
public could help clear up
�market confusion or hesita-
tion,� he said.

Alex Felix, chief investment
officer of digital-asset venture
firm CoinFund, said he would
encourage CoinFund�s portfolio
companies to go public if they
can demonstrate a clear path to
high growth and strong funda-
mentals.

�It hasn�t been a topic of
discussion in 2023 for compa-
nies in our portfolio, but it�s
definitely a topic of discussion
for 2024 and 2025,� he said.

other risky sectors are likely
short-lived because of the Fed-
eral Reserve�s stated determi-
nation to hold short-term inter-
est rates at the highest level in
more than a decade, many
within the industry are betting
that the good times could eas-
ily continue.

�There are a lot of late-stage
companies that will be looking
for exit liquidity,� said Matt
Hougan, chief investment offi-

ContinuedfrompageB1

Crypto
Firms Test
Markets

MARKETS

ended down 30.48 points, or
0.1%.

The yield on the 10-year
Treasury note dropped sharply
after the data as bond prices
rose, settling at 3.438%.

Though inflation remains
higher than the Federal Re-
serve�s 2% target, the data reas-
sured some investors that the
central bank could be done
raising interest rates for now. It
marked the first CPI reading
below 5% in around two years
and the latest sign that prices
are easing.

�I don�t think there are any
surprises� in the data, said Hal
Reynolds, co-chief investment
officer of Los Angeles Capital.

After aggressively raising in-
terest rates for more than a
year to try to tame inflation,
the Fed signaled a potential
pause could be in store at its
meeting this month. Fed Chair
Jerome Powell said officials
would take a data-dependent
approach moving forward, rais-
ing the stakes for some eco-
nomic data releases. On Thurs-
day, investors will be watching
for another reading on inflation
when the producer-price index
is released.

With prices continuing to
cool and banking turmoil erupt-
ing in March, however, inves-
tors haven�t been as fixated on

moves in the bond market, led
the way in trading Wednesday.
Shares of Alphabet and Ad-
vanced Micro Devices were
some of the top gainers in the
broad S&P 500, adding 4.1%
and 2.1%, respectively. Amazon
shares added around 3.4% and
notched their seventh consecu-
tive day of gains, the longest
winning streak since July 2022.

Moves in major indexes have
been broadly muted in recent
sessions as investors have
awaited new economic data.
There has been more action in
individual stocks.

Airbnb shares dropped 11%,
one of their largest one-day
falls on record. The company
reported earnings that showed
higher profit for the first quar-
ter, but customers reserved
fewer-than-expected stays and
the company gave a mixed out-
look for the next quarter.

In the bond market, the debt
ceiling continued to loom large.
Treasurys maturing in one
month have been yielding
around 5.52%, above the bench-
mark federal-funds rate, a sign
that investors are on edge that
the impasse over raising the
federal borrowing limit won�t
be resolved soon, according to
research firm DataTrek Re-
search.

In the cryptocurrency mar-

AUCTION RESULTS
Here are the results of Wednesday’s Treasury
auctions. All bids are awarded at a single price at the
market-clearing yield. Rates are determined by the
difference between that price and the face value.

17-WEEK BILLS
Applications $108,455,132,800
Accepted bids $37,053,292,800
" noncompetitively $434,467,000
" foreign noncompetitively $0
Auction price (rate) 98.347222

(5.000%)
Coupon equivalent 5.169%
Bids at clearing yield accepted 65.34%
Cusip number 912797GS0

The bills, dated May 16, 2023, mature on Sept. 12,
2023.

10-YEAR NOTES
Applications $95,202,803,500
Accepted bids $44,535,597,500
" noncompetitively $49,877,000
" foreign noncompetitively $0
Auction price (rate) 99.386966

(3.448%)
Interest rate 3.375%
Bids at clearing yield accepted 70.70%
Cusip number 91282CHC8

The notes, dated May 15, 2023, mature on May 15,
2033.

ket, bitcoin traded at
$27,895.67 late Wednesday, up
$225.88, or 0.82%.

In currency markets, the
WSJ Dollar Index fell 0.2%. The
dollar fell against the euro,
British pound and Japanese
yen.

The Stoxx Europe lost 0.4%.
Early Thursday, Japan�s Nikkei
225 and Hong Kong�s Hang
Seng were down 0.2%. South
Korea�s Kospi was up 0.4%. S&P
500 futures rose 0.2%.

�Joe Wallace
contributed to this article

Stocks and bonds rose after
fresh data showed inflation
cooled for the 10th consecutive
month.

The consumer price-index
rose to 4.9% in April from a

year earlier,
easing slightly
from a 5% in-
crease in

March. It was up 0.4% for the
month, in line with economists�
expectations.

Stocks rose after the data
were initially released, then
wavered before closing back up
near session highs. The S&P
500 added 0.4%, while the tech-
heavy Nasdaq Composite rose
1%. The Dow Jones Industrial
Average edged lower for much
of the trading session and

BY GUNJAN BANERJI

S&P, Nasdaq Rise After Inflation Data
Tech sector leads way;
Treasurys rally with
yield on 10-year note
falling to 3.438%

�� a�m� �� noon � p�m� � � �

Nasdaq Composite

S&P 500

Five-minute intervals
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Source: FactSet
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One investor said
�the trickle of IPOs
now could turn into
a steady stream.�

Watch a Video
Scan this code
for a video on
what the CPI
report says
about inflation.

ADVERTISEMENT

Member Voices
The Wall Street Journal CMO Network connects the decision-makers behind the world�s most in�uential
brands to discuss what � and who � is driving today�s trends and chart the path forward.

�eWall Street Journal news
organization was not involved
in the creation of this content. '2023 DowJones&Co., Inc. All rights reserved. 6DJ7971

In the past two years, what�s the
biggest lesson you�ve learned
aboutmarketing through
economic uncertainty?

Duringmy career, there have been
several economic downcycles �
and this won�t be the last. I�ve
learned that these cycles are always
temporary. A strong brand will help
you safely navigate them.

Think of your brand as a lighthouse
in the storm, giving you clarity
and a sure direction. It guides your
company�s moves in themarket
and illuminates opportunities your
competitors cannot spot.

In times of uncertainty, this is one
of the few areas where you do have
control. So take good care of it. Invest
in your brand, its messaging and
creative. It will pay dividends both in
tough times and in the long run.

What are the biggest challenges
around ROI, andwhat do you
consider themost e�ective
ways ofmeasuring it?

Attribution. You need hard data to
track how your marketing activity
impacts the funnel. At the same
time, we�re bombarded with so
much data that it�s easy to
become obsessed.

Measuring ROI is not about knowing
everything. It�s about knowing the
right questions to ask. From the
mass of data points, you need to
pick out the data and the actions
that will move the needle on
performance. That�s not easy; you
need good people to make it happen.

When engagingwith new social
platforms, what traditional rules of
advertising andmarketing are you
emphasizing?Minimizing?

Marketing has always been about
people, regardless of the digital
channel or social platform. That hasn�t
changed. Digital is ubiquitous but
after a couple of fallow years, some of
the creativity is coming back.

We all need to takemore risks, cutting
through the sea of beige still found in
B2Bmarketing.Messaging needs to
become shorter, more impactful and
more personal. Be bold� in today�s
world, intelligent and purpose-led
creativewins.

This will unlock that emotional
connection and bring people in. Once
you�ve captured attention, you can
lay out the bene�its of your product or
service and get those people to stay.
So investing in creative and the right
imagery andmessaging, aswell as
testing and learning, is vital.

What�s in your toolbox for investing
in your team�to help them
stay focused, feel supported
and be productive?

I hope to give my teams the courage
to leave their comfort zones. Even if
they don�t always succeed, it creates
a learning opportunity for everyone.
But youmust get the balance right
between being entrepreneurial and
recognizing that you are working
with the company�s earned cash.

Another important asset is
understanding the power of diversity.
There�s such amix of backgrounds,
personalities and skill sets shaping
our marketing activities. I �ind that
the better the mix, the better the
thinking and outcomes.

What priorities rise to the top
for you in your role as CMO
during times like this?

There�s no single superpower that a
CMOneeds to possess.We cover an
extremelybroad rangeof tasks.Thekey
is to build trust and credibility across
all the organization�s departments,
which requires a skill set ranging
from strategy and planning to
market knowledge, with a huge dash
of �inancial acumen and business
curiosity. That helps you concentrate
on the real business priorities.

Membership is by invitation:
CMONetwork@wsj.com

Read the extended version:
CMONetwork.wsj.com/
membervoicessimonkucher

Mark Cullen

ChiefMarketing Of�icer,
Simon-Kucher
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Toyota Unusual EV Strategy Is Pricey
Automaker will need its record operating profit to fund a uniquely broad approach

Source: SimilarWeb
Note: Desktop and mobile

U.S. web tra�c,monthly
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FINANCIAL ANALYSIS & COMMENTARY

Edtech company Byju�s is the most highly valued Indian startup�on paper.
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Online used-car retailer Car-
vana is doing what it can to mini-
mize its cash burn. How long can
it continue doing so without driv-
ing away customers?

Carvana last week reported it
sold 79,240 used cars in the first
quarter�25% fewer than a year
earlier. This is a direct result of
what Carvana is doing to stop its
cash bleed: reducing operating ex-
penses and inventory. The first
quarter marked the fourth consec-
utive quarter of Carvana decreas-
ing both on a sequential basis.

Vehicle inventory shrank 55% in
its first quarter compared with a
year earlier, while marketing
spending fell 64%. Notably, selling
down its inventory helped Carvana
minimize its quarterly cash burn
(or negative free cash flow) to $98
million last quarter. Without that
inventory benefit, its cash burn
would have been nearly five times
that amount.

Intentionally shrinking sales
clearly isn�t a viable long-term
strategy for any business. Chief
Executive Ernie Garcia III said on
the earnings call last Friday that
the company probably has one to
two more quarters to go to get its
inventory in alignment with sales.
The goal is to keep inventory at a
level where it takes roughly 65
days on average to sell�around
the level of larger rival CarMax.
Carvana said it reached that level
during the first quarter. There
might not be much more room to
downsize. Seth Basham, equity an-
alyst at Wedbush, estimates $1.4
billion is the minimum inventory
Carvana can carry before it starts
hurting the company�s ability to
sell. Carvana held roughly $1.5 bil-
lion of vehicle inventory at the end
of the first quarter.

Already, Carvana�s pullback has
affected web traffic. In April, visits
to Carvana�s website fell 42% com-
pared with a year earlier, accord-
ing to data from SimilarWeb. On-
line-only retailer Carvana�s web
traffic now lags behind that of
CarMax, which sells from physical
stores and online.

Based on total used-car sales
numbers from Cox Automotive,
Carvana�s U.S. market share fell to
0.8% in the first quarter from 1% a
year earlier. Vehicle availability
becomes even more important as
Carvana is no longer offering free
delivery for used cars located far-
ther away from the customer. This
means customers looking for free
delivery are faced with fewer op-
tions.

The bottom line is Carvana is
probably close to cutting muscle
instead of fat. It reached its goal
of reducing its operating expenses
by $1 billion on an annualized ba-
sis. Meanwhile, it has more than
$600 million of interest payments
it has to make every year. While
Carvana and its creditors each put
forward proposals to lower the in-
terest-payment burden in March,
they seemed to be at an impasse.

For its part, Carvana extended
its debt swap offer until May 17. If
nothing is done to restructure its
debt, Mr. Basham estimates Car-
vana will have to find new sources
of liquidity by the end of next
year. While Carvana does have real
estate, notably the holdings of car-
auction business Adesa, that it can
potentially raise debt against, that
will likely be an expensive option.

The online used-car-industry
disrupter that grew too quickly is
at risk of shrinking past the point
of no return.

�Jinjoo Lee

Carvana
Can�t Afford

To Drive
Away Sales
Inventory cuts could
hurt its selection

ing costs. This is because, first of
all, services prices are more
closely linked to U.S. wages, as op-
posed to prices for goods, which
are more driven by global demand,
and which have been whipsawed
by supply-chain problems since
the pandemic started.

Housing prices are excluded be-
cause they are affected by changes
in rents, used by the Labor Depart-
ment not only to measure renters�
costs but also to impute changes in
housing costs to homeowners. But
the Labor Department�s reading on
rents lags behind what has been
happening to rents on newly signed
leases, which metrics from private
sources show have been cooling
rapidly. (The Fed�s preferred gauge
of inflation, from the Commerce
Department, employs the Labor De-

partment�s rent readings.)
Omair Sharif, founder and presi-

dent of the advisory firm Inflation
Insights, calculates that in April,
supercore inflation rose just 0.11%
from a month earlier, after rising
0.4% in March, marking the slim-
mest monthly gain since last July.
The data can be noisy, so he cau-
tions against reading too much
into it, but it is still a step in the
right direction.

The key will be for signs of
cooling inflation to mount over the
summer months. The best outcome
would be for that to happen with-
out lending conditions tightening
to the point that the economy gets
pushed into a recession. The worst
would be for a recession to hit
while inflation is still too high.

�Justin Lahart

Rent prices, change
froma year earlier

Sources: Zillow; Labor Department
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Only a company as large as Toy-
ota can afford to hedge its bets on
the future of cars.

The Japanese manufacturing gi-
ant said Wednesday that its oper-
ating income would grow 10% to a
record ¥3 trillion, equivalent to
about $22.2 billion at the current
exchange rate, in the fiscal year
through March 2024. The reason is
a 10% recovery in vehicle deliver-
ies as semiconductor supplies nor-
malize after pandemic shortages.

Profits might end up better than
that. The company, known for set-
ting expectations cautiously, gave
no allowance for improving com-
modity costs even though these
posed a headwind last fiscal year
and in many cases have reversed.
The analyst consensus forecast is
slightly ahead of Toyota�s guid-
ance, according to FactSet.

Yet even $22.2 billion would be
a big number.

General Motors expects to
make between $11 billion and $13
billion in operating profit this cal-

endar year. Only Germany�s Volks-
wagen comes close to the scale of
Toyota, the world�s largest car-
maker by sales in recent years.

That helps explain Toyota�s
strategy, which is different from
the rest of the industry�s. While
others are making much of going
�all in� on electric vehicles, Toyota
still wants to be all things to all
people.

Koji Sato succeeded Akio
Toyoda as chief executive in April,
with the family scion moving into
the chairman role. The genera-
tional change signaled a new ap-
proach, but not radical change.

Mr. Sato has created a dedi-
cated EV division responsible for
coming up with a second genera-
tion of the technology using a new
manufacturing approach bench-
marked against Tesla. It is an ad-
mission that Toyota�s early efforts
to build EVs by adapting its exist-
ing production system came up
short.

This brings Toyota into line

with other global carmakers, albeit
late. Consumers will have to wait
until 2026 for the company�s new
generation of EVs, by which time
it might have lost share in markets
that are migrating rapidly to the
new technology. The most immedi-
ate risk is in China, but Toyota
may also come under pressure in
the U.S. as Tesla and others move
into the mass market.

The switch to a dedicated EV
production system won�t be cheap.
Chief Financial Officer Yoichi Mi-
yazaki said at a news conference
on Wednesday that EV invest-
ments through 2030 would proba-
bly need to rise to a cumulative ¥5
trillion, from a previous estimate
of ¥4 trillion.

Such huge costs have forced the
likes of GM, Ford Motor and even
VW to cut back on other bets such
as hybrids, car sharing and, in
some cases, autonomous vehicles.
This is where Toyota is different:
It is talking about the potential of
hydrogen fuel cells and framing

changes in powertrain technology
within the wider contexts of cut-
ting carbon emissions and provid-
ing �mobility� services.

Toyota�s stock has underper-
formed the Japanese stock market
and local peers lately. Julie Boote,
an analyst at London-based firm
Pelham Smithers, attributes the
negative sentiment to Toyota�s
electrification strategy. The com-
pany can still afford its broader
approach, but it might not over-
come investor doubts until it
comes up with a compelling EV.
This could be a few years off,
though the company said Wednes-
day that it would show a concept
car based on its new approach this
fall.

Given the evidence so far, inves-
tors are right to wonder whether
being a jack of all trades will hold
Toyota back from mastering the
one most likely to dominate the
future industry. Mr. Sato�s big task
is to prove them wrong.

�Stephen Wilmot

India Tech�s Vow to Rival China Falls Apart
The Indian edtech company

Byju�s was the poster child of the
Asian country�s startup boom, at-
tracting a lofty valuation while
meeting the needs of millions of
students across the country as the
pandemic hurt their access to
schools and education.

It is turning out to be a symbol
of everything that went wrong
with India�s promise of creating
internet companies to rival such
Chinese titans as Alibaba and Ten-
cent. The country�s hot startup
ecosystem, which lured such inves-
tors as SoftBank and Tiger Global,
is facing questions on financial ac-
countability and discipline, expen-
sive acquisitions, heady valuations
and whether investors overesti-
mated India�s total addressable
market, or TAM. Public listings
were delayed, and layoffs are al-
most a daily occurrence.

Last month, India�s financial-
crime-fighting agency, the Enforce-
ment Directorate, raided the prem-
ises of Byju�s in Bengaluru on
suspected violations of the Foreign
Exchange Management Act and
claimed to have seized incriminat-
ing documents. What is on paper
the country�s most highly valued
startup maintains that it is confi-
dent the matter will be resolved in
a timely and satisfactory manner.

The company, which was last val-

ued at $22 billion, stumbled from
one controversy to another over the
past year as a funding winter set in
and investors started questioning
their portfolio companies on cash
burn, acquisitions and the basic
economics of running a business.

Byju�s hasn�t filed its financial
results for the past two years, and
the accounts filed for the year be-
fore raised eyebrows on uninspir-
ing numbers. Investor BlackRock
marked its investment down by
nearly 50%, according to local me-
dia reports in March, at a time
when Byju�s expected growth

hasn�t even remotely materialized.
All of this is going to make raising
its next round extremely difficult.

The problems aren�t all com-
pany-specific. Investors in the
country�s startups are coming to
realize online spending is driven
only by a minuscule percentage of
spenders from India�s overall in-
ternet population and it might
take a while before the spending
power is more evenly distributed.
According to a recent report by
Blume Ventures, about 45 million
users account for 50% of online
spending out of the overall 850

million Indians using the internet.
India has seen a sharp drop in
consumption outside the top 30
million households.

Only 26% of India�s households
earned more than $10,000 in 2021,
according to a Morgan Stanley re-
port last year. This is a sobering
reality for those such as McKinsey
Managing Partner Bob Sternfels,
who declared it isn�t the decade
but rather the century that be-
longs to India.

After a few years of aggressive
business expansion and acquisi-
tions, Indian unicorns find them-
selves in a severe cash crunch.
Mass layoffs and scaled-back oper-
ations have now become a norm as
unicorns resist the unpleasant pos-
sibility of raising the next rounds
of funds at much lower valuations.
According to data provider Tracxn,
Indian late-stage startups raised
only about $17.6 billion in 2022
versus $35.3 billion in 2021.

If the Fed�s tightening cycle
doesn�t end soon and the devel-
oped economies slip into a reces-
sion, Indian startups might have to
soon swallow the bitter pill of a
down round. As Byju�s instructors
might say when the sums don�t
quite add up, investors in India�s
startup scene clearly didn�t do
their homework. They are learning
their lesson. �Megha Mandavia

Can Inflation Fall Fast Enough for the Fed?
Inflation is still too high. That

probably won�t lead Federal Re-
serve policy makers to raise rates
when they meet next month, but
unless inflation comes down sig-
nificantly in the months ahead,
Fed policy makers will lace up
their boots and start hiking all
over again.

And maybe inflation will come
down.

The Labor Department on
Wednesday said that the consumer-
price index, its measure of con-
sumer prices, rose 0.4% in April
from March, putting it 4.9% above
its year-earlier level. Core prices,
which exclude food and energy
items to better reflect inflation�s
underlying trend, also rose 0.4%,
and were up 5.5% year over year.

It has been worse: Overall
prices were up 9.1% from a year
earlier last June, and the year-
over-year change in core prices hit
6.6% in September. Still, the cool-
ing process has been far too slow.
If not for the recent stresses in the
banking system, coupled with un-
certainty about the debt-ceiling
imbroglio, the Fed would probably
raise rates at its June meeting.

But those banking stresses are
there, and while it is still early to
assess how much of a drag on the
economy tighter lending standards
will cause, the Fed thinks they will
have an impact. When it raised
rates last week, the Fed signaled it
would hold off on lifting rates again
for now, and neither Friday�s strong
employment report nor Wednes-
day�s inflation report changes that.

There were some aspects of the
inflation report that will please
the Fed. It has been focusing on
what has been termed supercore
inflation�the change in services
prices excluding energy and hous-

Metrics from private sources show that rents on newly signed leases have been cooling rapidly.
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BY ELIZABETH GARONE Markets can be a relatively easy way for
entrepreneurs to try out new products,
or make some extra money on the side.
Here�s how four of themmake (or don�t
make) a profit.

Percent play
There�s a surprising�and high-
ly effective�strategy that can
help buyers boost their odds
of making a successful offer
on eBay. R2

MANAGING YOUR IDEAS
You get a great idea for a prod-
uct. Should you patent it right
away? Some experts say that
taking the leap immediately may
not be the best move. R8

THE BIG QUESTIONS
I never became an entrepreneur.
Now, decades deep intomy ca-
reer, I�m askingmyself why I
didn�t�and if I made a hugemis-
take by sticking with a regular job
for all these years.R2

Inside

McKelvie and I have inter-
viewed and surveyed hun-
dreds of entrepreneurs and
found that a surprisingly high
percentage of entrepreneurs
cross that line between work-
aholic and addict. Measuring
by six traits that commonly
define addiction, we found
that 2% of entrepreneurs
clear the highest bar and
have all six traits. But signifi-
cantly more�15%�had three
of the traits. And having even

PleaseturntopageR6

T HE IDEA of the
workaholic entrepre-
neur is so common
that it is a clichØ.
To be a success,

entrepreneurs must be de-
voted to their business, espe-
cially if they are working
alone. So, they put in long
hours�often unreasonably
long hours�even at
the short-term expense of
their health, their friends and
their family.
But there is workaholism,

and then there is addiction.
Entrepreneurs who cross

the line into addiction don�t

just work too hard. Rather, for
them, the business becomes
their life. They derive all
meaning from it, and their
emotions rise and fall with it.
They are always hungry to
expand or launch another
startup�even if it isn�t wise
to do so. They lie to their
families about the business
and what�s going on with it.
My colleague Alexander

BY APRIL J. SPIVACK

Scan this code to see
what it takes to run
one of America�s
largest sustainable
caviar farms.

Entrepreneurs Famously Work
Hard. For Many, Dangerously So.

Anawful lot of company founders cross the
line fromworkaholic to addict

Behind theScenes
AtFarmersMarkets

THE WALL STREET JOURNAL.' 2023 Dow Jones & Company. All Rights Reserved. Thursday, May 11, 2023 | R1

S OME HAUL truckloads of produce
from farms. Some whip up pizza or
smoothies on the spot. Others lay
out loaves of bread from off-site
ovens.

The people who sell at farmers
markets are a diverse crowd. But it
isn�t only their products that distin-
guish them. They have different rea-

sons for being there in the first place, different ways
of reaching customers�and different ways of turning
a profit.

Farmers markets are a way to try out new products
and get customer feedback without having to spend a
lot or to sell a big bumper crop or surplus, says David
K. O�Neil, an international market consultant based in
Philadelphia. �Selling at markets is a great way to
meet people in the community. It�s also a good way to
learn business skills for younger people or new immi-

PleaseturntopageR4

Offerings from Dirty Girl
Produce being loaded
onto a truck.



R2 | Thursday, May 11, 2023 THE WALL STREET JOURNAL.

JOURNAL REPORT | SMALL BUSINESS

RO
B

DO
BI

Here�s a Surprisingly Effective and Simple
Strategy for Buying on eBay

stood a better chance of closing a
deal�for instance, a buyer who
offered $27.77 on an item priced
at $37.77.
Buyers who used that strategy

increased the likelihood of a deal
by 5.5 percentage points. Prior re-
search has shown that these pre-
cise offers make the buyers seem
more knowledgeable but less will-
ing to make concessions.

Ms. Dizik is a writer in Chicago.
She can be reached at
reports@wsj.com.

on items that cost more than
$100 were more likely to reach an
impasse than products that were
priced lower.
And buyers who mimicked the

precise endings of the asking price

off the listed price.
The research�which was pub-

lished in the Journal of Economic
Psychology� found other trends
in eBay deals.
For one, buyers making offers

The key, a study found,
is to make your offer
a round percentage off
the listed price

I n some online negotiations,
there is a simple way to
boost your odds of getting a
discount.
In a recent study, research-

ers looked at eBay transactions
where buyers could either pay a
listed price or make a �best offer�
that was below the listed price.
When buyers did make a �best

offer,� they closed many more
deals if the amount they offered
was a round percentage of the
listed price.
Let�s say a seller was asking

$34 for a product. An offer of
$17�exactly 50% of the asking
price�stood a much better chance
of being accepted than an offer of
$18, or 53%.
Why? In these types of trans-

actions, sellers usually don�t field
more than one offer at a time�so
the sellers are considering each
offer individually rather than wait-
ing for many buyers to make bids
in a traditional auction.
And when sellers mull each of-

fer individually, it is likely easier to
mentally process an offer that�s a
round percentage.
�These round percentages

seem to coincide with a higher
percentage of getting a deal in
the end,� says Hannes Petrowsky,
a research associate at Leuphana
University in Lüneburg, Germany,
and the study�s lead author.
The researchers studied more

than 25 million eBay negotiations
in 30 product categories�about
45% of them were successful�
from 2012 to 2013. The goal: to
see how buyers on the platform
could get the cheapest offer with-
out overpaying for an item.
(The researchers didn�t exam-

ine traditional eBay auctions.)
Buyers who offered percent-

ages that were difficult for the
seller to calculate mentally, such
as 51% off the listed price or 39%
off, would close fewer deals than
those who offered 50% or 40%
off, respectively.
For instance, for every 1,000 of-

fers made at 50%, 388 would lead
to a deal, but for every 1,000 of-
fers made at 51%, only 317 would
lead to a deal. �When buyers of-
fered exactly half of the list price,
sellers tend to accept offers,� says
Mr. Petrowsky.
Offering 90% of the advertised

price was most likely to result in a
sale; the researchers found similar
increases for those offering even
percentages of 30%, 40% and 50%

BY ALINA DIZIK

enough, I didn�t just have to
worry about my own food and
rent, I had to support a family.

Missing the drive
Of course, a lot of people make
both work: They hold down solid
jobs and run companies in the
off-hours. One friend founded a
publishing house�which became
a huge success�while working at
the biggest company in his indus-
try. Another runs a small press
while working as a professor.

So, why not me? Well, there is
a third reason I never became an
entrepreneur, one that I�m a bit
reluctant to admit to myself: I
never had the fire it takes. Pas-
sion is crucial for entrepreneurs,
who need focus and drive to ven-
ture out on their own. A class
project in second grade doesn�t
guarantee future enthusiasm.

It comes down to a gut feeling
that I don�t need to be out on my
own. Not everybody does, and
that is not necessarily a bad
thing�especially if you�re doing
challenging, satisfying work,
which is certainly true for me. But
it is natural to feel that you
should have wanted more, and to
doubt yourself if you didn�t.

I can�t know for sure the an-
swers to all these questions.
Without going back and posing
them to the person I was, I won�t
know if I didn�t want to do the
hard work, or thought I couldn�t,
or if I was clinging to fear and
calling it caution.

But having a better under-
standing of the reasons I never
took the leap makes me feel bet-
ter about the path I took, and why
I might have taken it. The process
also makes me better appreciate
all that I have, as well as giving
me a clearer sense of the ques-
tions I need to ask myself as I
look ahead and think about what I
might do in the years to come.

I also hope it helps my son as
he ponders those same questions,
30 years after I first faced them.
At least he knows some of the
things he should ask himself�
something I didn�t have a clue
about.

I�m also glad he has other en-
trepreneurs in his life, like the
cousin who makes ungodly popu-
lar Instagram videos and is turn-
ing them into a design empire. It
is great that my son can learn
about startups from a peer he
connects with instead of someone
who comes with Dad baggage.

And if he ends up starting a
newspaper, I might just jump
ship.

Mr. Toth is an editor for The Wall
Street Journal. He can be reached
at rob.toth@wsj.com.

I Never Became an Entrepreneur.
Now IWonderWhy.

said so, but I think they quietly
enjoyed being the go-to people on
the job. My Dad�s co-workers
taped a sign outside his office: IF
YOU HAVE A QUESTION, ASK MR.
TOTH. When my Mom died, the
school where she had worked
dedicated a bench to her memory.

That is what staying with one
employer meant in their day (and
to many people still does): not
just a financially rewarding rela-
tionship that lasted decades, but
an emotional one, too. You got to
shine, and people saw how good
you were. You also left an institu-
tional legacy behind.

Aside from that, another im-
portant childhood les-
son made me wary of
entrepreneurship:
Watch out for risk.

My family never hit
tough financial times�
and I�m very grateful
for that�in part be-
cause my parents stuck
with those stable jobs
for so long. They might
have grumbled about
the bills, but they al-
ways got paid. Mom
and Dad wouldn�t gam-
ble by starting a busi-
ness any more than
they would take the col-
lege fund down to At-
lantic City.

As I got older, and
had to make tough
choices for myself, I not
only looked to my par-
ents� example but dis-
covered I had a very
low risk tolerance to be-
gin with. I needed to be
sure where the rent and
meals were coming
from�not just tomor-
row�s groceries but next
month�s and next year�s.

Starting in college, I
saw friends plow into

freelancing or manage side hus-
tles while working tenuous
jobs. Given my predispositions, it
looked to me like they were tak-
ing a lot of immediate risk for a
distant upside that might never
arrive. So, when I got a job in the
Journal newsroom back in 1991,
answering phones and tearing
news alerts off printers, I was
grateful for the safety and tried to
make the most of the opportunity.
I�m still doing that.

The concerns about risk got
stronger as I got older. Soon

Looking back, I can see all sorts of reasons that
convinced me to take the safer career path. That
has helped me understand more, and regret less.

three reasons I never went into
business for myself�premises
that I never examined at the time,
and certainly never challenged.

First off was family experience:
No close relatives were entrepre-
neurs, so I didn�t have any role
models near at hand. Maybe be-
cause of that, it didn�t click with
me as I grew up that working for
yourself was a real choice. Re-
search has shown that if your
parents are entrepreneurs, you
are more likely to become one.

My parents seemed to look at

work as the same kind of commit-
ment as marriage or children. In
part, it was the world they knew:
They came from a generation
where it was a lot more common
to stick with one company for the
long haul, and where employers
often rewarded that loyalty with
guaranteed pensions or at least a
figurative gold watch.

It went beyond that, though.
Mom and Dad worked best on
regular schedules where they
could punch out at the end of the
day and be done. And they never

BY ROBERT J. TOTH

A LMOST HALF a
century ago, I
started a newspa-
per.

You should�ve
seen it. We had 30
desks packed into
one newsroom the

size of an airport coffee shop. We
shouted over each other, got into
fights and rushed the work�but
we put an issue out, and people
loved it.

We never did another one.
Right after we published, every-
thing fell apart: We all took a va-
cation, and by the time we got
back the momentum was gone.

Starting third grade will do
that to you.

The story should continue with
me becoming an entrepreneur. I
should have gone on to start a
lemonade stand or sell Grit maga-
zine, then invent a better mouse-
trap in my dorm room and watch
the billions stack up.

But it didn�t happen that way.
When it came time to choose a
career, I didn�t start a business of
my own�instead, I got a job at
this newspaper, and have worked
here for three decades as an edi-
tor. Even as other friends founded
companies, and some became im-
pressive successes, I�ve followed
other bosses and gotten my
checks from a payroll department.

Now I�m starting to wonder
why.

Don�t misunderstand: I love my
job, and I�ve been fortunate to
have had the opportunity to do it
for so long. And there is nothing
wrong with sticking with a good
thing. My father and mother
stayed with their employers for
decades, doing demanding work
so the family could have every-
thing it needed.

But lately I�ve been thinking
about why I never did launch a
business of my own�and if I
should have. Was it fear? Was it
common sense?

And most of all: Was it a mis-

take? Would I have been happier
had I built something from noth-
ing and answered just to myself?

Those are questions a lot of
people ask at some point in their
careers. None of us knows what
might have been had we taken a
different path. But it has been
useful to think about those ques-
tions. They offer insights into

who I am and why I made the
choices I have. They make me face
even more difficult questions
about what I want to do with the
time I have left in my working
life. And they hopefully will help
me guide my son, who is about to
graduate from high school, as he
confronts some of the questions I
wish I had the insight to ask my-
self some three decades ago.

If it ain�t broke�
Looking back, there seem to be

Over the years, there have been a lot of career questions I never asked myself.
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Slack is made for businesses and dreams of all sizes. It brings together
your people, tools and information in one space to support all that you
do�and all that you�re about to do. Free up time, get aligned and reach
your full potential.

1 All values are reported in risk-adjusted, three-year present value. "The Total Economic Impact of Slack for Technical Teams," Forrester, 2020.

2 Weighted average. Based on 2,707 survey responses from weekly Slack users in the U.S., U.K., Australia and Canada with a –2% margin of error at 95% CI (December 2021).

Slack�s seamless communication tools

have helped HeadRace reduce the cost

of recruiting. It�s been a game changer,

making our network of recruiters more

ef�cient, connected and transparent.

Get 50% o� Slack Pro* at slack.com/potential

Slack is here to help you
get where you want to be.

on productivity savings1

$2.1M338%
return on investment1

85%
say Slack has improved
communications2

Laszlo Korsos
CEO and Co-Founder,
HeadRace

Sky�s
the
limit

*O�er must be redeemed on a desktop computer
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Farmers
Markets
grants. Plus, you get paid on the
spot, so you don�t have to wait.�

The most recent U.S. Depart-
ment of Agriculture survey esti-
mated that there were 8,140
farmers markets in operation in
the continental U.S. in 2019. (The
agency doesn�t have estimates
from previous years for compari-
son.) Markets are particularly
popular in California, which has
the most of any state, with
around 660 certified by the
state�s county agricultural com-
missioners.

Many of those were forced to
close or scale back during the
pandemic, says Jay Van Rein,
spokesperson for the California
Department of Food and Agricul-
ture, �but have rebounded sig-
nificantly.�

Here�s a look at four small
vendors in California and how
they get the most out of their
businesses.

Night Heron Bread: loaves
that makes ends meet
When the pandemic hit, Trevor
Adams was torn. He wanted to
keep his baking job in San Fran-
cisco, but a congenital heart con-
dition, combined with the bak-
ery�s tight working quarters,
made it impossible to feel safe.

So, he went on disability and
took what he thought would be a
temporary leave of absence.
Meanwhile, he and his
wife, Robin Adams, a garden ed-
ucator, brainstormed ways to
keep the family afloat.

They decided to leverage Mr.
Adams�s talents while keeping
him safe: They cleared out their
garage and turned it into a bak-
ery. At first, he sold his signa-
ture sourdough country loaf to
friends and family, and offered a
subscription service that cus-
tomers could use.

�When we started out, we
were literally putting up a sign
on our fence outside of our home
that said, �Bread for sale on Sat-
urdays,� � says Mr. Adams.

�But we really wanted to get
into farmers markets,� Ms. Ad-
ams adds. �We wanted to get
that reach.�

They aimed to land a coveted
Saturday spot at the farmers
market in their home, Alameda,
an island city that�s 20 minutes
by car from San Francisco. The
market allows only one artisan

ContinuedfrompageR1

bread baker per market day, and
luckily there wasn�t one on Sat-
urday. But first Mr. Adams had
to get a range of permits, insur-
ance and other requirements, a
process that took about six
months and cost about
$1,000, with recurring fees for
things like commercial kitchen
rental space.

When Night Heron Bread�
named after a local bird�finally
made it to market last year, Mr.
and Ms. Adams weren�t thinking
much about the placement of
their tent. �We were newbies at
the market, didn�t want to make
waves, and followed the instruc-
tions of the market manager,�
says Ms. Adams.

But they lucked out. A prime
spot at the corner of Haight and
Webster, one of the busiest com-
mercial streets in Alameda,
opened up. The space was usu-

ally filled, but a vendor didn�t
show up that week, so Night
Heron got a shot�and ended up
becoming a fixture there. �I
think because we are Alameda
locals and the manager knew
that, he thought the corner was
a good spot,� says Ms. Adams.
�He told us that people started

arriving at the market to ask
where we were, so perhaps it
was convenient to put us in a
prominent location.�

On days with good weather,
they load up 125 loaves of bread
to sell at $10 to $13 each, plus 50
baguettes at $5 and flatbreads,
pastries, cookies and jars of jam.

Revenue from a Saturday market
is usually between $1,600 and
$1,800; expenses run around
$400 to $500, including a fee to
the market itself that can total
up to about $75. That leaves
about $1,200 profit per market,
according to Ms. Adams.

Rainy days, which California
has seen a lot of this year, can
be a different story. �If it�s pour-

ing consistently for hours or re-
ally windy, we do a home bake
and we�ll fulfill our preorders
and have customers pick them
up at our house,� Ms. Adams
says. �We�ve also blasted our
customers with an email in an-
ticipation of rain and released a
special part of our website with
products people can preorder.�

Between the farmers market,
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We are so proud of what we are
building�and we continue to
build upon this dream.�

Dirty Girl Produce: a full-
time job with a lot of risks
Joe Schirmer, owner of Dirty
Girl Produce, is a farmers-mar-
ket veteran. He has sold goods
around Northern California since
the mid-1990s, and bought his
own farm in 1999 in Watsonville,
Calif., 90 miles from San Fran-
cisco. The 40-acre operation�
named by the previous owners,
two women whose nicknames
were �Dirty Girls��grows every-
thing from beans and broccoli to
strawberries and tomatoes.

Multiple days a week, Mr.
Schirmer and his crew load up
the produce and truck it to five
markets: two in Santa Cruz, two
in San Francisco and one in
Berkeley. The markets represent
roughly two-thirds of the com-
pany�s business, with the rest
coming from wholesale custom-
ers, restaurants and subscrip-
tions.

�People go to the farmers
market to get the best produce,
and our model is quality,� he
says, adding, �We know how to
make everything look extra
pretty and get it to the farmers
market when it�s fresh, when it�s
just picked.�

Mr. Schirmer offers from 15 to
40 different items at any given
market, which he says helps his
operation stand out from other
farm stands that may offer only
a couple of products. Even
though the farmers are all theo-
retically competing for custom-
ers, Mr. Schirmer says that some
of his best friends are other
growers he has met at the mar-
kets.

�It�s a pretty good vibe,� he
says, adding, �If you forget a
scale or you forget bags or
weights or a tent or an um-
brella�people share and help
you out.�

In 2022, the farm did $74,000
in sales at the smallest market
and $500,000 at the largest, ac-
cording to Mr. Schirmer. In all,
he took in roughly $1,000,000,
60% of which was direct off-the-
table sales at the farmers mar-
kets, while the rest was whole-
sale and to restaurants and
subscriptions, he says. But after
expenses�the biggest of which
is labor�the company posted a
net loss of $60,000.

There are many reasons for
the losses, according to Mr.
Schirmer, among them pan-
demic-related issues, a labor
shortage and drought. (Mr.
Schirmer pays himself $6,000 a
month, �what it costs us to
live.�) �I love farming, I just
wish the economic reality of it
wasn�t what it is,� he says.

�To be honest, we�re essen-

tially on a sinking ship,� Mr.
Schirmer says. �But that doesn�t
mean that I�m not optimistic,
that I can�t turn that around.
What do you do, just give up? Or
do you take on debt and service
debt and make sure everybody
gets paid, take care of all your
workers?

�That�s what I chose to do.
I�m going to do this and tweak
this plan and make sure we have
brighter days.�

Ms. Garone is a writer in
Alameda, Calif. She can be
reached at reports@wsj.com.

like this is the best way for me
to connect with someone and
show them one of my favorite
things about my culture.�

A friend introduced her to the
manager of the Mar Vista Farm-
ers� Market, who let Ms. Rojas
and Mr. Ferrini do a one-time
pop-up in early 2019. �We bor-
rowed cars from our friends and
supplies from other friends that
had catering companies, because
we had nothing,� she says.

She would have been happy if
she sold 20 arepas. The siblings
ended up selling 160�and even-
tually landed a continuing spot
at the market.

After a few months, she and
Mr. Ferrini began expanding
their business, dubbed the Arepa
Stand. They are now in five mar-
kets, and the stand is their full-
time job: one market on Tuesday,
one on Saturday and three on
Sunday. The siblings now have
seven other team members�not
including their mother, who they
moved from Florida to California
so she could help out.

Ms. Rojas and her brother use
vibrant colors and visuals at
their stand to draw customers,
and Mr. Ferrini posts lots of pho-
tos on Instagram. But most peo-
ple who come to the stand say
they saw someone with an arepa
and wanted to check it out, Ms.
Rojas says.

At the largest of the five mar-
kets, Mar Vista, they sell any-
where from 250 to 300 of the
sandwiches, which range from
$13 to $17, each week. At each of
the other four markets, they sell
around 150 to 180. In all, the
Arepa Stand earns $500,000 a
year with a 20% profit, according
to Ms. Rojas. Out of that, Ms. Ro-
jas and Mr. Ferrini pay them-
selves a salary of $50,000 each�
something they weren�t earning
enough to do until last year.

The setting itself is a bonus.
�I feel like there�s such beautiful
weather in California that it�s so
special to be able to work out-
side,� Ms. Rojas says. The team
�gets to interact with all the cus-
tomers as opposed to working in
a restaurant.�

Going forward, though, she
would like to launch a restaurant
as well as continue running the
stand. �When you first start a
business, you kind of feel like a
hamster in a wheel just trying to
get by,� says Ms. Rojas, adding,
�But then you look back and you
realize just how far you�ve come.

But he�s not in any rush.
�I absolutely love everything

about a day at the market,� he
says. �I love hanging out with
people, blasting music, slinging
pies and cooking in the wonder-
ful weather you find here in So-
Cal. And it turns out I�ve fallen
in love with the business side of
things, too.�

The Arepa Stand: exotic
meals with a following
For years, Mercedes Rojas was a
regular customer at farmers
markets, buying ingredients for
her job at a farm-to-table restau-
rant in Los Angeles. After quit-
ting in November 2018, she

started thinking about opening a
market stand of her own with
her brother Zeus Ferrini. They
would sell arepas: a corn pocket
made from masa packed with a
variety of ingredients, such as
brisket, chicken salad or cheese,
along with fresh ingredients like
lettuce, avocado and tomatoes.

Ms. Rojas describes the Vene-
zuelan-Colombian dish as a pita
made out of corn. �Arepas have
always been my favorite thing to
cook for people, especially peo-
ple that have never tried it,�
says Ms. Rojas, who was born
and raised in Venezuela. �I feel

subscriptions and Ms. Adams�s
full-time job, the family is mak-
ing the piecemeal approach
work. Mr. Adams�s dream is to
open his own bricks-and-mortar
bakery�but it is hard to imagine
saying goodbye to the weekly
market.

�There�s something kind of
wildly satisfying about showing
up, working hard and driving
away with an empty van,� says
Ms. Adams, who now handles
the booth with friends, in part to
give Mr. Adams a breather. �A
beautiful, warm, sunny day at
the market is everything: the
fast pace, enthusiasm for the
products you�re putting out
there and the positive feedback
from customers.�

The Pizza Prof: a passion
that turned profitable
On weekdays, Matt Leonard is a
philosophy professor at Califor-
nia Baptist University in River-

side, Calif. On Saturdays and
Sundays, he morphs into the
Pizza Prof, selling Neapolitan-
style pies at two Los Angeles-
area farmers markets in Mar
Vista and Marina del Rey.

�I am a huge nerd,� says Mr.
Leonard, who specializes in the
metaphysics of spacetime. �But I
also love pizza and business.�

It was a trip to Venice, Italy a

decade ago that got him ob-
sessed with perfecting the pizza
pie. �My mind was blown,� he
recalls. �I instantly fell in love
with the simplicity and freshness
of the ingredients in their pies.�

Back home, he started making
pizzas for family and friends.
Then, with his family�s encour-
agement and help, he started the
Pizza Prof in 2021, eventually
landing spots in two markets.

He doesn�t have any direct
competition, since he�s the only
pizza maker at both venues. For
advertising, he relies heavily on
his market booth itself: It sports
a huge Italian flag, which can be
seen from blocks away, and, he
says, he is �almost always blast-

ing the Rat Pack to add to the
experience of ordering authentic
Italian pizza.�

What�s more, his family mem-
bers are �a bunch of extroverts
who love to talk to people,� he
says, so they do a great job sell-
ing the pies while he is baking
them. His wife, Hillary Leonard,
and his mom are the cashiers,
while his two older children help
with prepping, cooking and box-
ing. Ms. Leonard also �works for
the business throughout the
week by making dough, prepping
toppings, etc.,� Mr. Leonard says.

Mr. Leonard has been sur-
prised by how well the business
has done. Each pizza takes only
60 seconds to cook, so he can
churn out large numbers quickly,
and costs are low. Currently, he
is making 225 to 300 pizzas�
ranging from $15 to $25 each�
between the two weekly mar-
kets. His average sale is $21 with
a profit margin of approxi-
mately 65% to 74%. The biggest
expense is mozzarella. �I use
top-quality fresh mozzarella, and
that adds up.�

Working 50 weekends a year,
he estimates his annual profit is
between $155,390 and $196,562,
more than he makes as a profes-
sor.

The extra money has allowed
the family to do everything from
paying down Mr. Leonard�s stu-
dent loans to investing and sav-
ing for a house. Rather than us-
ing pizza making as a break from
academia, Mr. Leonard sees it as
a second dream job�and has no
plans to quit either one soon.
Someday, �just for fun,� he
would like to get a bricks-and-
mortar pizzeria.PH
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Clockwise from top: customers dig into a pie from the Pizza
Prof; a shopper at Dirty Girl Produce�s booth; Joe Schirmer,
owner of Dirty Girl; Trevor Adams preparing loaves for Night
Heron Bread; Arepa Stand owners Zeus Ferrini and Mercedes
Rojas; one of their snacks; Pizza Prof Matt Leonard at work.
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HOW I THOUGHT OF IT

On a Cold, Dark Night, an
Entrepreneur Saw the Light

I N 2013, Eva Eckerblad be-
came a candle addict.
That year, she moved to

Sweden from the U.S. with
her now-husband, and
soon discovered that she

wanted an antidote to the long,
cold nights and time spent in-
doors. She found herself con-
stantly lighting candles to create
a warm, cozy feeling.
�It�s amazing the power a

good candle has to change the
mood,� she says.
Still, Ms. Eckerblad disliked all

the waste that candles pro-
duced: lots of leftover containers
with just enough wax and soot
in them to make them unrecy-
clable. She hated seeing them
piling up in her kitchen cabi-
nets�or, worse yet, ending up in
landfill.
Ms. Eckerblad, who was

working as a user-experience
designer, started brainstorming
on how she might reuse con-
tainers and cut down on waste.
Inspiration struck: letting people
use old containers for new can-
dles.
She called her brother, David

Bronkie, who lives in northern
California, to ask for help. With
a background in engineering, he
�knows how to get things
made,� Ms. Eckerblad says.
Mr. Bronkie, who was work-

ing for an outdoor-accessories
company he co-founded, signed
onto the project, and the sib-
lings created a kit for putting
new wax and a wick into used
containers.
But instead of just offering a

way to recycle containers, the

siblings decided to go all the
way and make the entire candle
kit as green as possible, using
eco-friendly wax, toxin-free and
ethically sourced fragrances, and
packaging that served to reduce
waste.
Originally, the bags were 60%

compostable, says Mr. Bronkie,
�but now we found a new sup-
plier that�s 100% compostable,
so that was always the original
goal: a no-waste product.� The
company also sells eco-friendly
containers of its own.
Mr. Bronkie went full time

with the company, dubbed Sib-
lings, in 2019, and Ms. Eckerblad
took the same step in late 2022.
They have two more siblings,
both of whom are involved part
time.
�It�s definitely a family affair.

All the siblings are involved in
some way or another,� says Mr.
Bronkie. �It feels good to have a

little family business that has a
ton of momentum, and we can
have fun with.�
The candle kits are predomi-

nantly sold directly to consum-
ers on the company�s website�
at $26 for a basic product�but
Anthropologie stores, small bou-
tiques and Starbucks Reserve
locations also sell them. After
the company�s third full year in
business, roughly 100,000 units
have shipped, and the company
has just turned profitable with
sales �over seven figures,� says
Mr. Bronkie.
�It�s an awesome feeling to

put a product out in the world
that brings people happiness
and makes it easy for people to
make a sustainable choice,� Ms.
Eckerblad says.

Ms. Garone is a writer in
Alameda, Calif. She can be
reached at reports@wsj.com. SI
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Candle kits from Siblings aim to let customers reuse old containers.

BY ELIZABETH GARONE

JOURNAL REPORT | SMALL BUSINESS

One entrepreneur felt driven to
expand his heavy-duty construc-
tion-equipment servicing and re-
pair business�so he took out a
second mortgage on his house to
cover the costs. But he didn�t tell
his wife. If she had known, he
said, it certainly would have led to
their divorce.
On the one hand, he felt iso-

lated: He had often gotten into
conflicts with his wife because, he
said, she didn�t understand what it
was like to be an entrepreneur
and always pushing oneself to do
new things.
She would ask him, he said,

�why [was he] never satisfied
with the status quo and instead
always going after new troubles.�
She couldn�t understand why he
wanted to take on new risks and
new debt, he said, even if he had
done the math and �just knew�
they would work out.
On the other hand, he couldn�t

bring himself to share his entre-
preneurial adventures, including
his own stresses and fears, with
her because she would �blow
them way out of proportion� and
think they were far more severe
than they actually were, he said.
Instead, he tried to shield her,
even as their financial situation
got more precarious.
Luckily, he was able to generate

enough revenue to pay the mort-
gage off quickly. And eventually,
he and his wife came to a better
understanding of his entrepre-
neurial efforts.
But they still don�t talk about

things that might cause stress, he
said, because those things still
worry her much more than they
do him.

�
The consequences of addiction
can be traumatic. Many entrepre-
neurs told us they were sick all
the time: Among other things,
they suffered from insomnia, took
antacids �like candy� (sometimes
ending up in the hospital for gas-
trointestinal issues) and generally
managed their health poorly. In
some cases, they became diabetic
or even came close to death.
Some saw their marriages fail and
their relationships with children
and friends ruptured.
Avoiding those outcomes re-

quires the self-awareness to take
preventive steps. For people who
are sensation seekers, for in-
stance, and live for the thrills en-
trepreneurship can deliver, they
should be aware they are more
likely to become hooked. They
might find somebody they can
trust to hold them accountable,
who will demand that they take
time off and invest in their health
and relationships.
That isn�t always easy, because

the workaholic entrepreneur is
such a revered part of our culture.
But it helps to remind ourselves
of that invisible line, and that
stepping over it is a lot easier
than getting back once you�ve
crossed it.

Dr. Spivack is an associate
professor of entrepreneurship,
management and organization at
the Hanken School of Economics
in Helsinki. She can be reached at
reports@wsj.com. PE
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not feeling like I�m learning
enough,� one entrepreneur said.

Their self-worth is tied to
the business.
Addiction creates another type of
emotional cycle for entrepreneurs:
They start to measure their worth
entirely by the performance of
their business. So, they feel great
about themselves when the com-
pany is doing well�but if it isn�t,
they are miserable. Everybody, of
course, can get energized or
moody depending on how their
work is going. But for addicts, the
performance of the business be-
comes the biggest determinant of
their mood�it outweighs things
like good news from a sibling or a
child winning a championship
game.
One entrepreneur described

sinking into a depression for
months when his woodworking
business faltered. He couldn�t pull
out of the mood and recover his
self-esteem, he said, until he was
able to launch a new business and
generate sales.
And his perception of himself

changed based on the perfor-
mance of the business from day
to day�he didn�t see it as his
business�s performance, but rather
his own. Did he win a contract he
was shooting for? Was he on
track to cover his expenses? The
answers determined his self-
worth.

They become one-
dimensional.
Eventually, the problems of shed-
ding other interests and heavy
emotional investment in the busi-
ness take a deeper toll. Addicted
entrepreneurs start defining
themselves entirely by their busi-
ness. They don�t think of them-
selves as parents or spouses or
caregivers who are entrepreneurs
for a living. They are entrepre-
neurs first, and anything else be-
comes a footnote.
The feeling intensifies as they

drop more interests and get more
emotionally tied to the business.
Their sole interest and focus is on
business success and entrepre-
neurial activities�they rely on the
business to serve as a source of
sense of purpose and meaning.
Things only get worse when

they run a business that is very
visible, like a Main Street shop or
a big employer in the area. It�s
hard to hide success and failure
when you do your work in public,
compared with working out of
sight in an office�so entrepre-
neurs often feel social pressure to
focus on their business and make
sure it prospers.

They keep raising the
stakes.
Addiction often escalates. The en-
trepreneurs find themselves
grasping for more involvement
with the business and pursuing
greater success, and they feel
compelled to take bigger risks to
feed their need.
One serial entrepreneur told us

that he founded his early ventures
with partners who shouldered
some of the financial risk. But as
time went on, he felt the need to
take on more risk�but potentially

net greater rewards if the busi-
ness succeeded. So he went from
covering, say, 60% of the funding
for his startups to paying for it all
himself. He found the increased
responsibility exhilarating, because
he could really test what he was
�made of� and take full responsi-
bility for successes and failures.
When we last checked in with

him, his business was doing well,
he said, and he couldn�t envision
engaging in a partnership again.

They do things in secret
and suffer alone.
As with many addicts of all types,
addicted entrepreneurs often rec-
ognize their destructive problems
and feel guilty and ashamed
about what they are doing. But in-
stead of seeking help or even just
confiding in someone, they hide
their feelings and keep their activ-
ities secret.

one, which 38% did, can be dam-
aging.
Here�s a look at those six traits,

and how they played out with
some of the entrepreneurs we in-
terviewed.

All they think about is the
business.
Addicted entrepreneurs think
about entrepreneurship unrelent-
ingly. When they are not obsess-
ing over the day-to-day workings
of the business, they are ponder-
ing new product ideas, figuring
out target markets and more.
They have file drawers or stacks
of notebooks filled with business
ideas, they squeeze in podcasts
and audiobooks about entrepre-
neurship whenever they can, and
they obsessively monitor their
website traffic in real time.
One serial entrepreneur de-

scribed the feeling this way: �I
don�t know what it�s like to be
away from the venture; that�s just
not me. I am always thinking
about it, everywhere I go, every-
where I look.�
�Everything I do is running my

own business,� another entrepre-
neur said. �We haven�t had televi-
sion in our house for eight or nine
years. I don�t go play sports; I
don�t go watch sports. I go run a
business or start a business or
write a business plan.�
During downtime, he said, he

reads the latest business books or
listens to panel discussions of en-
trepreneurs. He was so focused
on his business that he was
grateful that he and his wife were
�only married.�
�Thank God [we] didn�t have

kids,� he said.

They have manic cycles.
With addicted entrepreneurs, their
moods and motivation alternate
between strong highs and lows,
depending on the state of the
business. In short, they are elated
and energized when they are
working, they are full of excite-
ment and anticipation when run-
ning business experiments, but
they are miserable and can feel
trapped when they are not work-
ing or testing new ideas.
When addicted entrepreneurs

must take a break from work�
traveling to a friend�s wedding,
say, or attending a family gradua-
tion�they become agitated and ir-
ritated in anticipation. Planning a
trip plunges them into a sour
mood, and when they arrive they
make it very clear that the event
is interfering with their work, pos-
sibly sulking or acting impatient.
On the other hand, these entre-

preneurs swing into an up cycle
when the obligation is finished
and are filled with relief when
they can get back to the busi-
ness.
�One of the biggest things that

keeps me down is not doing the
work, not doing enough, not feel-
ing like I�m accomplishing enough,

ContinuedfrompageR1
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is that the Black population has
not grown over this time period.

� WSJ: How do you think the
overall entrepreneurship numbers
were affected by the pandemic?

� DR. FAIRLIE: Overall entrepre-
neurial activity can go up in a
pandemic because there�s a dis-
ruption and people move in and
out of jobs. That�s a big part of
this increase in the Latinx and im-
migrant rate of entrepreneurship.

� WSJ: What other shifts do you
expect to see down the road?

� DR. FAIRLIE: I think we�re going
to see an increase in diversity in
entrepreneurs. The fact that we�re
not completely recovered from the
pandemic is also likely to impact
diversity. You�re still seeing a lot
of empty storefronts, and there is
opportunity to start businesses in
prime locations.

Ms. Winokur Munk is a writer in
West Orange, N.J. She can be
reached at reports@wsj.com.

where they started. Immigrants
overall have seen comparable
gains. The Black share of entre-
preneurs has ebbed and flowed,
but it is higher than in the
mid-1990s, while women�s share
has stayed relatively consistent
over time. New-business founders
are also getting older, with the
55-to-64 group taking up 22.8%.
To discuss these trends, The

Wall Street Journal spoke with
Robert Fairlie, professor of eco-
nomics at the University of Cali-
fornia, Santa Cruz, who wrote a

E NTREPRENEUR-
SHIP in the U.S.
looks a lot different
than it used to.
Since the

mid-1990s, people
with Latino and
Asian heritage, both

U.S.-born and immigrants, have
grown to represent 24.2% and
7.3% of new entrepreneurs, re-
spectively�more than double

report published by the Ewing
Marion Kauffman Foundation on
the changing demographics of en-
trepreneurs.

� WSJ: Why do you think we�ve
seen such a big increase in His-
panic-owned businesses?

� DR. FAIRLIE: The Latinx popula-
tion is an increasing share of the
total workforce, so there is a
larger number of people who have
the potential to start a business.
There�s also a higher percentage
of the Latinx population that are
starting up businesses than there

was before. I think that�s partly
because things have shifted in the
labor market, and people, gener-
ally, are more prone to start up
businesses or venture into self-
employment. Workers are also
moving back and forth between
different activities more than they
used to. That�s especially true for
the Latinx population because of
the service-based industries and
jobs that many are in. These busi-
nesses tend to be more fluid.

� WSJ: Why do you think we�ve
seen such a big increase in older
entrepreneurs?

� DR. FAIRLIE: Older workers defi-
nitely have a higher propensity to
start businesses than young work-
ers. Entrepreneurship often takes
experience and financial capital,
which older workers have. What�s
changed over time is the share of
older workers in the total work-
force. Even if they didn�t have a
higher rate of starting up busi-
nesses, the share of all new entre-
preneurs that are older would just
naturally increase. The workforce
in the U.S. is getting older.

� WSJ: How do you interpret the
data on Black entrepreneurs?
The figures seem to have stayed
relatively constant over the
years.

� DR. FAIRLIE: The primary reason

The Changing Face of
Entrepreneurship
Since the mid-1990s, there has been a big increase
in Hispanic- and Asian-owned businesses
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Percentage of newentrepreneurs by race and ethnicity

Source: Kau�man Foundation
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