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 FTX is moving ahead with
plans to restart its flagship in-
ternational cryptocurrency ex-
change, an effort that will face
major challenges as regula-
tors ratchet up their oversight
of the industry and the com-
pany works its way through
bankruptcy proceedings. A1

 The Fed’s Powell, in a
panel discussion at the ECB’s
annual symposium, said he
doesn’t expect core inflation
to return to the U.S. central
bank’s target until 2025. A2

 The Fed said the biggest
U.S. lenders remain healthy,
a vote of confidence for the
financial system after a se-
ries of midsize bank failures
earlier this year. B12

 A jump in Apple and Tesla
shares pushed the Nasdaq
0.3% higher, while the S&P 500
and the Dow slipped 0.04%
and 0.2%, respectively. B13

 Nvidia’s CFO warned of
possible severe long-term
consequences from potential
new restrictions on the sale
of artificial-intelligence
semiconductors to China. B1

Prosecutors are investigating
whether a securities broker and
his associates traded on infor-
mation illegally obtained from
Morgan Stanley about planned
M&A, according to people
familiar with the matter. B1

 General Mills said sales
took a hit in its most recently
completed quarter as volumes
continue to weaken and retail-
ers trim their inventories. B1
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World-Wide

The America’s Cup spies
have come in from the cold.
For generations, teams in

pursuit of yachting’s top prize
have dispatched undercover
operatives seeking crucial
sneak peeks at their rivals’
boats and technology. Now the
surveillance teams, long-lens
photographers and frogmen
have gone legit.
“Do you have what it takes

to be an America’s Cup spy?”

The America’s Cup Takes the Fun
Out of Snooping on Competitors

i i i

Secret surveillance and frogmen are banned
as espionage goes legit at top yacht race

asked one solicitation from the
Cup’s New Zealand organizers.
Applicants should be “capable
of capturing good recon at 45
knots” on the waters off cities
including Barcelona, Auckland,
Cagliari and Pensacola.
Known as the “Joint Recon-

naissance Programme,” the ef-
fort aims to improve transpar-
ency, increase safety and reduce
costs ahead of next year’s Cup
competition in Barcelona—scat-
tering what had become an ar-
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BY BOJAN PANCEVSKI

GRIM TASK: Workers in Newfoundland unload debris from the implosion of the submersible
Titan that killed five people near the wreck of the Titanic on the Atlantic Ocean floor. A4
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Bits of Doomed Sub Hoisted Ashore

FTX is moving ahead with
plans to restart its flagship in-
ternational cryptocurrency ex-
change, an effort that will face
major challenges as regulators
ratchet up their oversight of
the industry and the company
works its way through bank-
ruptcy proceedings.
The company “has begun

the process of soliciting inter-
ested parties to the reboot of
the FTX.com exchange,” said
Chief Executive John J. Ray III,

Natural-gas futures price, front-month contract

Source: FactSet

$10

0

2

4

6

8

permillion British thermal units

’21 ’22 ’23July 2020

Wednesday

$2.603

SPORTS
Simone Biles plans a
comeback, two years
after harrowing Tokyo

Olympics. A16

Natural-Gas Prices Cool Off
Natural-gas futures for July delivery are down 60% from a year
ago, when Europe rushed to replace supplies from Russia. B1

phoned the president of the
Central African Republic,
whose personal bodyguards
include Wagner mercenaries,
offering assurances that Sat-
urday’s crisis wouldn’t derail
Russia’s expansion into Africa.
Government jets from Russia’s
Ministry of Emergency Situa-
tions shuttled from Syria to
Mali, another of Wagner’s key
foreign outposts.
The rush of diplomatic ac-

tivity reflected Vladimir Pu-
tin’s attempt to play down the
chaos at home and to assure
Russia’s partners in Africa and
the Middle East that Wagner
operations there would con-
tinue without interruption ac-

PleaseturntopageA10

In the hours after Yevgeny
Prigozhin’s army of ex-con-
victs and mercenaries halted
their advance on Moscow, the
Kremlin set out to seize full

control of the global empire
built by the notorious military
entrepreneur.
Russia’s deputy foreign

minister flew to Damascus to
personally deliver a message
to Syrian President Bashar al-
Assad: Wagner Group forces
would no longer operate there
independently. Senior Russian
foreign ministry officials

By Benoit Faucon,
Joe Parkinson and
Drew Hinshaw

who took over in November
when FTX filed for bankruptcy.
The company has been hold-

ing early talks with investors
about backing a potential re-
start of the FTX.com exchange
through structures including a
joint venture, people familiar
with the discussions said. FTX
would likely rebrand as part of
any restart, these people said.
The talks include possible com-
pensation for certain existing
customers, possibly by offering
them stakes in any reorganized
entity, the people said.

Blockchain technology com-
pany Figure has indicated its in-
terest in helping back a restart
of FTX, people familiar with the
matter said. Figure was part of
an investment group that bid
for the rights to restart Celsius
Network, another bankrupt
crypto business, but lost out to
a consortium backed by For-
tress Investment Group.
Other parties that might

want to help finance or partici-
pate in the restart of FTX must
submit initial indications of in-
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BY ALEXANDER SAEEDY

FTX Begins Talks on Reboot
Amid Regulatory Crackdown

China Spy
Balloon
Carried
U.S. Tech
BY NANCY A. YOUSSEF

JERUSALEM—Prime Minis-
ter Benjamin Netanyahu of Is-
rael said he would drop one of
the most controversial parts of
his plan to remake the coun-
try’s court system, pushing
ahead with legislation stripped
of a provision that would have

given the national legislature
the power to overturn rulings
by the Supreme Court.
“It’s out,” Netanyahu said

in an interview with The Wall
Street Journal that also
touched on relations with the
U.S., his decision not to supply
weapons to Ukraine and his
concerns about deepening ties
between Russia and Iran.

Netanyahu’s initial judicial-
overhaul plan, which sparked
large-scale unrest that para-
lyzed the country earlier this
year, was opposed by many
secular and liberal Israelis who
said they feared the measures
would give the government too
much power and lead to a roll-
back in civil liberties.
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BY DOV LIEBER
AND MICHAEL AMON

Netanyahu Drops Contentious
Element of Judicial Overhaul

INSIDE

Western intelligence
officials say Russia
learned ofWagner
owner’s plot early

march on Moscow that had
initially faced little resistance.
Prigozhin originally in-

tended to capture Defense Min-
ister Sergei Shoigu and Gen.
Valery Gerasimov, the chief of
Russia’s general staff, during a
visit to a southern region that
borders Ukraine that the two
were planning. But the Federal
Security Service, or FSB, found
out about the plan two days
before it was to be executed,
Western officials said.
Gen. Viktor Zolotov, com-
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Revolt Leader
Aimed to Seize
Military Chiefs

Putin Seeks Tighter
Control of Wagner

Mercenary leader Yevgeny
Prigozhin planned to capture
Russia’s military leadership as
part of last weekend’s mutiny,
Western officials said, and he
accelerated his plans after the
country’s domestic-intelli-
gence agency became aware of
the plot.
The plot’s premature

launch was among the factors
that could explain its ultimate
failure after 36 hours, when
Prigozhin called off an armed

 Putin’s inner circle backs
him, for now........................ A8

 Russian turmoil undercuts
China’s diplomatic push... A8

 Series of phone calls led to
end of uprising................... A8

The Chinese spy balloon
that floated over the U.S. early
this year was loaded with
American-made equipment
that helped it collect photos,
videos and other information,
U.S. officials said, citing pre-
liminary findings from a
closely held investigation.
Several defense and intelli-

gence agencies, along with the
Federal Bureau of Investiga-
tion, have analyzed the debris
retrieved after the U.S. mili-
tary detected and shot down
the balloon nearly five months
ago in an event that added
fresh, unexpected volatility to
the already fraught U.S.-China
relationship.
That analysis found the bal-

loon was crammed with com-
mercially available U.S. gear,
some of it for sale online, and
interspersed with more spe-
cialized Chinese sensors and
other equipment to collect
photos, video and other infor-
mation to transmit to China,
the officials said. Those find-
ings, they said, support a con-
clusion that the craft was in-
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 Nvidia warns on costs of
China AI chip curbs........... B1
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Wagner chief Prigozhin
planned to capture Russia’s
military leadership as part of
last weekend’s mutiny,
Western officials said, and
he accelerated his plans af-
ter the country’s domestic-
intelligence agency became
aware of the plot. A1, A8

 Netanyahu said he would
drop one of the most contro-
versial parts of his plan to re-
make Israel’s court system,
stripping it of a provision that
would have given the national
legislature the power to over-
turn Supreme Court rulings.A1

 The Chinese spy balloon
that floated over the U.S.
early this year was loaded
with American-made equip-
ment that helped it collect
photos, videos and other in-
formation, U.S. officials said.A1

 Biden touted “Bidenomics”
in a Chicago speech, part of
a messaging blitz aimed at
turning around perceptions of
Americans who disapprove of
his handling of the economy.A2

TheEast Coastwas bracing
for the heavy smoke that blan-
ketedChicagoand the rest of the
Midwest this week as the U.S.
continues to contendwith fall-
out from Canadianwildfires.A3

Themanwho placed Jordan
Neely in a fatal chokehold on a
New York City subway pleaded
not guilty to criminal charges.A3

 Died: Lowell P. Weicker Jr.,
92, former U.S. senator and
Connecticut governor. A6

.
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The world’s major central
banks have an unexpected
problem: Their economies are
surprisingly strong.
The Federal Reserve is

likely to keep lifting interest
rates even though officials
this month decided to slow
the pace of increases by hold-
ing off on another move
higher, Chair Jerome Powell
said Wednesday.
Powell said because the Fed

had lifted rates so quickly last
year, there hasn’t been enough
time to see the effects of
those moves in slowing eco-
nomic activity and inflation.
“Policy hasn’t been restric-

tive for very long…so we be-
lieve there’s more restriction
coming,” Powell said during a
panel discussion with other
central bankers at the Euro-
pean Central Bank’s annual
symposium in Sintra, Portugal.
Overall inflation has slowed

this year because of falling en-
ergy and commodity prices
that surged when Russia in-
vaded Ukraine 15 months ago.
But central bankers worry be-
cause core inflation, which ex-
cludes volatile food and en-
ergy prices and is deemed a
more reliable gauge of future
inflation, hasn’t slowed much.
Powell said he doesn’t an-

ticipate core inflation will re-
turn to the central bank’s 2%
target until 2025.
Central bankers have raised

interest rates rapidly over the
last year to fight inflation, but
have been astonished at the
resilience of their economies
to higher borrowing costs.
At their policy meeting this

month, Fed officials left the
benchmark federal-funds rate
in a range between 5% and
5.25% after raising it rapidly
at 10 consecutive meetings.
Another increase at the Fed’s
July 25-26 meeting would take
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The name of Lordstown
Motors was misspelled in one
instance as Lordsdown in a
Page One article on Wednes-
day about the electric-truck
startup’s bankruptcy filing.

CORRECTIONS
AMPLIFICATIONS

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

by calling 888-410-2667.

the policy rate to a 22-year
high.
Most officials at the meet-

ing penciled in two more in-
creases this year. “The reason
for that was if you look at the
data over the last quarter,
what you see is stronger-than-
expected growth, tighter-than-
expected labor markets, and
higher-than-expected infla-
tion,” said Powell.
Fed officials see a risk that

their past rate increases, to-
gether with recent banking-in-
dustry stresses, could create a
sharper-than-anticipated
slowdown. They are trying to
balance that against the risk
that the economy proves more
resilient than expected and in-
flation stays too high, requir-
ing them to lift rates higher
than they would otherwise.
Powell said the Fed hadn’t

made any formal decision to
raise rates at every other
meeting. “It may work out
that way. It may not work out
that way,” he said. “I wouldn’t
take moving at consecutive
meetings off the table at all.”
The ECB this month lifted

rates by a quarter percentage
point, and its president, Chris-
tine Lagarde, said officials
would very likely increase in-
terest rates again next month.
Lagarde said she had been

surprised by the resilience of
Europe’s economy following
enormous disruptions to en-
ergy markets and trade from
Russia’s invasion of Ukraine.
“Everybody thought the Ger-
man model was dead, everyone
would be on their knees. Resil-
ience has been demonstrated at
every level of society,” she said.
Unemployment is at a re-

cord low in the eurozone and
near a multidecade low in the
U.K., which is encouraging
workers to press for large
wage increases.

 Lenders pass stress tests in
wake of SVB’s failure..... B12

sures signed into law by Biden
aimed at accelerating more pri-
vate-sector investments.
Biden’s pitch pointed to the

addition of 13 million jobs on
his watch and an unemploy-
ment rate under 4%. And the
president billed his approach as
a counter to the so-called Rea-
ganomics of the 1980s, which
were marked by
tax cuts, dereg-
ulation and new
spending, and
the economic
policies of for-
mer President
Donald Trump,
whom he re-
ferred to as “my
predecessor.”
T r u m p ’ s

campaign said
in a statement
that “Bidenomics” is the oppo-
site of Trump’s economy, which
it said was marked by “low
taxes, low regulations, low in-
flation,” andmaximized “Amer-
ican energy production for af-
fordable energy, fair trade and
no job-killing globalists agree-
ments.”
Republicans have sought to

link Biden in voters’ minds with
an economic malaise, pointing
to high inflation that has over-
whelmed wage gains for many
Americans, gasoline prices that
have fallen since last year but
still remain about $1 higher
than when Biden took office,
and increased government
spending.

“What he has been putting
forth hasn’t been successful
and people perceive that his
policies haven’t worked,” said
Republican pollster DavidWin-
ston.
Polling has consistently

shown public frustration with
Biden’s economic record. A re-
cent poll by Quinnipiac Univer-

sity showed 41%
approved and
55% disap-
proved of Bi-
den’s handling
of the economy,
though those
figures showed
improvement
since earlier in
the spring. A
CBS News poll
released this
month found

that nearly two-thirds of U.S.
adults rated the economy as
fairly or very bad, and it
showed 36% approving Biden
on the economy, with 64% dis-
approving.
Celinda Lake, a pollster for

Biden’s 2020 campaign, said
voters tend to make their deci-
sions based on the perceived
direction of the economy in
May or June of the election
year, giving theWhite House 10
or 11 months to boost the presi-
dent’s numbers. But she said
Biden would need to contrast
his economic policies with what
Republicans might do on issues
of taxes and spending, part of
Democrats’ broader aim to

frame 2024 as a choice rather
than a referendum on a rela-
tively unpopular incumbent.
“You have to provide the ex-

planation for people about why
this happened, who is the en-
emy—and that’s not natural to
Biden’s governing style,” Lake
said.
Biden has talked about his

economic agenda as one that
builds the economy from “the
bottom up,” promoting manu-
facturing jobs to help provide
more Americans with amiddle-
class lifestyle, as opposed to
cutting taxes for the wealthiest
Americans.
A problem for the Biden ad-

ministration is that inflation
remains above the Federal Re-
serve’s 2% target, and bringing
it down to that level will likely
include additional interest rate
hikes designed to cool the econ-
omy or even tip it into a reces-
sion.

CHICAGO—President Biden
doesn’t have much time for his
economic policies to take root.
His 2024 re-election cam-

paign is well under way, at a
time when inflation remains
high, and polling suggests a
majority of Americans disap-
prove of his management of the
economy. That leaves the presi-
dent with a limited number of
months to turn around percep-
tions about his ability to steer
the U.S. economy out of the af-
termath of the global pan-
demic.
So this week, Biden em-

barked on a messaging blitz,
highlighted by Wednesday’s
economic speech in Chicago,
where he branded “Bidenom-
ics” as a manufacturing blue-
print that will promote compe-
tition and lower costs for
middle-class families.
“Guess what? Bidenomics is

working,” Biden said, pointing
to economic progress in the na-
tion since the pandemic. “Bide-
nomics is about building an
economy from the middle out
and bottom up, not from the
top down.”
The White House has spent

months attempting to promote
the promise of the $1 trillion in-
frastructure law, a multibillion
plan to promote the semicon-
ductor industry in the U.S. and
a separate law that will spur
clean-energy projects, all mea-

BY KEN THOMAS
AND ANNIE LINSKEY

President’s New Messaging Blitz
Aims to Combat Voters’ Pessimism

advantaged groups: Black, His-
panic and low-wage workers.
But many of the benefits of

that tight labor market have
been negated by inflation
Inflation is the main rea-

son voters disapprove of Bi-
den’s handling of the econ-
omy by a 2-to-1 ratio,
according to a May poll by
the Associated Press and
NORC Center for Public Af-
fairs Research.
Historically, voters haven’t

punished presidents for eco-
nomic hardship brought on by
events beyond their control.
George W. Bush’s approval
rose after the Sept. 11, 2001,
terrorist attacks brought on

recession, as did Donald
Trump’s when Covid first hit
in 2020. Since inflation has
risen in almost every ad-
vanced country since the pan-
demic, Biden could logically
claim it wasn’t his fault.
But it’s logically inconsis-

tent for Biden to disown in-
flation while taking credit for
tight labor markets since
they are mirror images of the
same thing: an overheated
economy. While economists
debate how much stimulus
contributed to this overheat-
ing, they agree it played a
part. Voters are thus less in-
clined to give Biden a pass.
If Biden’s early agenda was

all about macroeconomics—
unemployment and infla-
tion—his subsequent agenda
has been about microeconom-
ics, i.e., the composition of
economic growth. Trump’s
frequent “infrastructure
weeks” never actually led to
new infrastructure. Biden got
a massive infrastructure bill
through Congress in 2021.
The Chips and Science Act
last year was the largest fed-
eral commitment to industrial
policy in recent history. The
Inflation Reduction Act of-
fered game-changing incen-
tives for renewable energy
and electric vehicles.
In a report Tuesday, the

CAPITAL ACCOUNT | By Greg Ip

‘Bidenomics’ Is a Tale of Two Records

P
resident Biden
kicked off a national
campaign Wednes-
day pitching his eco-
nomic record to a

deeply skeptical public.
The challenge: Biden really

has two economic records.
One of them begins in late
2021 and consists of a series
of legislative wins on infra-
structure, semiconductor pro-
duction and renewable en-
ergy, which he then preserved
in a debt-ceiling deal with Re-
publicans. These policies
could shape the economy for
years to come.
That record, though, is

overshadowed by the record
of his first months in office,
when his American Rescue
Plan pumped $1.9 trillion of
demand into a supply-con-
strained economy. The result
was the tightest job market in
memory and a surge in infla-
tion that still hangs over Bi-
den’s approval ratings and his
prospects for re-election.
In his speech in Chicago on

Wednesday, Biden didn’t dif-
ferentiate between these two
records: It’s all “Bidenomics,”
which, he said, is about ex-
panding the middle class, bol-
stering infrastructure, and
bringing manufacturing back
from overseas. This doesn’t
really distinguish Biden from
other presidents, though.
His early agenda was also

not particularly novel. The
Rescue Plan was old-fash-

ioned Keynesian demand
stimulus, notable mostly for
its sheer size. Biden’s staff de-
signed it with the economy of
2009 in mind, when newly
elected President Barack
Obama faced a deep recession
to be followed by a sluggish,
yearslong recovery.
Biden’s team is still stick-

ing to that narrative. In a
memo released this week, his
political strategists Anita
Dunn and Mike Donilon write
that Biden “faced an immedi-
ate economic crisis when he
took office” in January, 2021.

A ctually, he didn’t. By
then, the economic cri-
sis brought on by

Covid-19 was largely over,
even if the health crisis
wasn’t. As lockdowns were
lifted and vaccines approved,
businesses were furiously re-
hiring. Payroll growth aver-
aged 800,000 a month over
the last six months of 2020,
in percentage terms the
strongest such streak preced-
ing a new president’s inaugu-
ration since 1952.
The American Rescue Plan,

in other words, was designed
to bolster demand in an econ-
omy that already had plenty.
Still, the Rescue Plan prob-

ably explains why the U.S. re-
covery has been stronger than
in countries with less stimu-
lus. And the tightest labor
market in memory particu-
larly benefited historically dis-

Treasury Department said
those initiatives are making
an imprint on the economic
data. Factory construction,
for example, has shot up, par-
ticularly for electronics.

T his newly assertive role
for the federal govern-
ment in shaping pri-

vate investment isn’t without
controversy. Its “buy Ameri-
can” provisions have upset
allies, and it has lowered the
bar to interventions of ques-
tionable merit.
Nor is it likely to change

Biden’s political prospects:
The effects on voters’ lives
are small and gradual,
whereas the effects of infla-
tion and unemployment are
big and immediate.
Still, this part of Bidenom-

ics represents a break with the
past in ways stimulus didn’t.
It is also popular: All three
laws are backed by voters by
large margins, according to
polls by Morning Consult, and
the infrastructure and semi-
conductor bills garnered Re-
publican support in Congress.
This likely confers staying
power long beyond the next
election, when inflation has
faded from the headlines.
In an interview, Jared

Bernstein, chair of Biden’s
Council of Economic Advisers,
said: “When you’re engaged
in an investment agenda,
you’re partly playing the long
game.”

Inflation eats up wage gains, while industrial policy spurs factory boom.fl h l d l l f b
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Strong Growth Snarls
Bid to Tame Inflation

Biden Wednesday branded ‘Bidenomics’ as a manufacturing blueprint to promote competition and lower costs for the middle class.
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Haze from Canadian wildfires descended over downtown Pittsburgh on Wednesday. Officials warned people to wear face masks again if necessary.
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WASHINGTON—The FBI is
trying to determine the origin
of more than 100 suspicious
letters containing apparently
harmless white powder that
have been sent to public offi-
cials in at least seven states in
recent weeks, some with mud-
dled messages and bearing the
return addresses of dead
transgender people, law-en-
forcement officials said.
Intended recipients of the

letters included Supreme Court
Justice Clarence Thomas, Rep.
Lauren Boebert (R., Colo.) and
GOP state lawmakers in Mon-
tana and Kansas, where au-
thorities have identified scores
of such letters, the officials
said. While most of the letters
went to Republicans, authori-
ties said a motive remains un-
known. The U.S. Postal Service
intercepted several letters be-
fore they arrived at their tar-
get destinations, law-enforce-
ment officials said.
The white powder doesn’t

appear to be dangerous, based
on initial lab testing, but the
discoveries have strained law-
enforcement resources and
shaken public officials who
have received them. The sus-
picious letters have been dis-
covered in Kansas, Florida,
Georgia, Colorado, Montana,
Tennessee and Washington,
D.C., and come as law-enforce-
ment officials have recently
warned of a sharp increase in
violent threats against elected
officials, judges, election
workers and lawmakers.
A spokesman for Boebert

didn’t respond to requests for
comment, and neither did a
Supreme Court spokeswoman.
The court typically declines to
discuss security matters in-
volving the justices.
At least some of the letters

contained a mix of fonts and
languages and the phrase, “it
is important not to choke on
your ambition,” the officials
said. Many were signed only
with the misspelled phrase
“Your secret despirer.”
They came in standard,

white envelopes with fake re-
turn addresses. One return ad-
dress was for a church, one of
the officials said.
The Federal Bureau of In-

vestigation said additional
testing will be needed to fully
identify the unknown sub-
stance in the letters.
“Law-enforcement and pub-

lic-safety officials are working
to determine how many letters
were sent, the individual or in-
dividuals responsible for the
letters, and the motive behind
the letters,” the FBI said, de-
clining to elaborate on what it
said was an “ongoing matter.”
In a nationwide call on

Wednesday, senior FBI offi-
cials and representatives from
the Kansas Bureau of Investi-
gation warned state and local
law-enforcement agencies to
be on the lookout for the let-
ters and alert the FBI.
In recent years, law-en-

forcement officials have
tracked a rise in threats to
judges and other officials. The
U.S. Marshals Service logged
3,706 threats and inappropri-
ate communications against
judges and other protectees in
the fiscal year that ended in
September 2022, a nearly 60%
increase from the 2,357 re-
ported in fiscal year 2016, ac-
cording to the agency’s latest
annual report.

BY SADIE GURMAN
AND C. RYAN BARBER

FBIProbes
Suspicious
Letters Sent
ToOfficials

eas in the suburbs and coun-
tryside as they sought more
space and worked increasingly
from home.
The civil unrest that fol-

lowed the police killing of
George Floyd in Minneapolis
hit Portland particularly
hard. Political infighting be-
tween the moderate and pro-
gressive wings of the Demo-

a vulnerable group, check the
latest air quality information
and take steps to protect
yourself,” New York Gov.
Kathy Hochul said in a tweet
Wednesday.
Several states in the East

and the Midwest, as well as

New York City, were under air-
quality alerts. The air was hazy
Wednesday afternoon in Wash-
ington, D.C., but the smoke
wasn’t smothering the East
like it did earlier this month.
Canada’s wildfire season

got off to a destructive start,

with more than 19 million
acres burned this year, said
the Canadian Interagency For-
est Fire Centre. Canada hasn’t
recorded such a devastating
wildfire season in decades.
Canadian officials said

there are more than 480 ac-
tive fires across the country.
The smoke reached Europe
earlier this month, according
to the Copernicus Programme,
the European Union’s space
observation arm.
The smoke also pushed into

the upper reaches of the
South on Wednesday, with un-
healthy air in places including
Louisville, Ky., according to
AirNow, a government track-
ing site.
The Midwest and South

largely avoided the first round
of smoke that turned skies or-
ange in parts of the East.
However, much of the South
has been whipsawed by a
weekslong heat wave and se-
vere storms.

The smoke drifted into parts
of the East Coast Wednesday,
with more areas expected to be
affected Thursday.
Officials measure air condi-

tions using the air-quality in-
dex, which classifies air on a
scale from good (0-50) to haz-
ardous (301 and higher). The
air quality in some Eastern
cities at times this month sur-
passed 400, meaning there
were a hazardous number of
particles in the air smaller
than 2.5 micrometers in diam-
eter that doctors said could
pose a health risk.
Climate scientists said the

recent fires started because a
high-pressure ridge parked it-
self over much of Canada this
spring. The ridge blocked rain
from falling, turning forests
into tinder. They said the fires
likely would continue until the
rain returns.

—Erin Ailworth
and Carl Churchill

contributed to this article.

The East Coast is bracing
for the heavy smoke that blan-
keted Chicago and the rest of
the Midwest this week as the
U.S. continues to feel the con-
sequences of one of Canada’s
most destructive wildfire sea-
sons on record.
Tens of millions of people

in the Midwest and the East
were under air-quality alerts
Wednesday. Southern winds
carried noticeable levels of
smoke back into the U.S. start-
ing Tuesday, generating some
of the worst air quality in the
world in Chicago, Detroit and
Minneapolis, said the air-qual-
ity information platform IQAir.
Officials warned people to

wear face masks again. Smoke
polluted the skies in the East
earlier this month, halting
flights and sending some peo-
ple to the hospital.
“If you’re heading out for

the day, especially if you’re in

BY ALYSSA LUKPAT

Millions Are Under Air-Quality Alerts
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Satellite-observed smoke plume extent on June 28

country.
Portland lost nearly 3% of

its population between 2020
and 2022, according to the
U.S. Census. The drop of about
17,400 to 635,000 was the
sixth-largest decline among
the 50 largest cities.
Local officials who grap-

pled with a 23% population
surge between 2000 and 2020
now find themselves trying to
keep residents from leaving.
Mayor Ted Wheeler, a Demo-
crat, has come under increas-
ing pressure to address rising
violent crime and sprawling
homeless encampments.
“Mayor Wheeler absolutely

wants to retain and support
Portlanders here in the city,” a
spokesman for the mayor said.
“Mayor Wheeler’s top priori-
ties remain addressing the
homeless crisis, reducing gun
violence, improving livability,
and strengthening our econ-
omy.”
Cities across the U.S. are

contending with an urban exo-
dus that came with the
Covid-19 pandemic. Americans
moved to more affordable ar-

cratic Party in Portland grew
increasingly bitter. Officials
cut police spending and dis-
banded a unit that was fo-
cused on gangs and gun vio-
lence in response to protester
calls to defund the police.
Portland had long been among
the safest cities in the coun-
try, averaging about 21 homi-
cides a year from 2000
through 2019. Killings rose to
record levels during the past
two years, however—with 92
in 2021 and 101 in 2022.
Oregon residents voted to

decriminalize possession of
hard drugs in 2020, leading to
more drug use on city streets.
In once-bustling downtown

Portland, windows remain
boarded up, some storefronts
remain empty and open drug
use is common. As in other
parts of the country, the
downtown also has been af-
fected by commuters’ slow re-
turn to centralized offices.
Some of Portland’s more af-

fluent areas have faced the
same issues that trouble
downtown.
Andrea Lamprecht, 50, a

cardiac nurse, said she was
chased by a homeless man
while out on a jog in her
Alameda neighborhood on the
east side of Portland, where
the median home price hovers
around $1 million.
She and her husband, Derek

Lamprecht, an orthopedic sur-
geon, had raised their children
in Portland. The chasing inci-
dent contributed to the cou-
ple’s decision to move to a
quiet rural area about 10 miles
outside the city in 2021. “It
never felt unsafe before,” said
Derek Lamprecht. “The char-
acter of the city changed.”
Wheeler’s spokesman said

the mayor has taken measures
to bulk up the police depart-
ment along with community-
based anti-violence groups.
There have been 36 homicides
through the first five months
of the year compared with 39
in the same period last year.
The city is stepping up its

efforts to tackle homelessness,
he said, including a new day-
time camping ban aimed at
keeping the sidewalks clear of
tents during the day.

PORTLAND, Ore.—Mark
Rogers has made a list of
things he misses about Port-
land—its vegan restaurants,
Powell’s bookstore, public
transit—and the things he
doesn’t—having his things
stolen, stepping in human ex-
crement, extreme politics.
The 44-year-old artist

moved across the country to
Fort Wayne, Ind., last year.
“I don’t want to talk trash

about my home city, even
though there’s trash every-
where,” Rogers said. “I still
love Portland even though it’s
got some problems, and I
wouldn’t have left if the hous-
ing prices weren’t so high.”
Portland is losing residents

for the first time in years.
Long known for being clean,
safe and hip, Oregon’s most
populous city is now strug-
gling with serious crime and
homelessness issues. Mean-
while, despite the lifestyle
problems, housing continues
to cost more in Portland than
in many other parts of the

BY ZUSHA ELINSON

Disenchanted Portland Residents Leave the City
Population of
Portland, Ore.

Source: Census Bureau
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scheduled procedural dead-
lines in the case and ordered
Penny remain released on
$100,000 bail. Penny’s next
court appearance is set for
Oct. 25.
Neely, a 30-year-old Mi-

chael Jackson impersonator
who was homeless and had a
history of mental illness, was
scaring and threatening pas-
sengers aboard a moving sub-
way train on May 1 when
Penny placed him in a choke-
hold, according to Manhattan
prosecutors.
Penny, 24, held Neely in the

chokehold for several min-
utes—even after the train
reached the next station, pros-
ecutors said.
The case has drawn wide

attention. Some progressive
officials, including Rep. Alex-
andria Ocasio-Cortez (D., N.Y.),
have said Neely was mur-
dered. Others have helped
raise nearly $3 million for a
legal-defense fund for Penny.
Manhattan District Attor-

ney Alvin Bragg said Wednes-
day, “I hope Mr. Neely’s loved
ones are on the path towards
healing as they continue to
mourn this tragic loss.”
Steven Raiser, a lawyer for

Penny, said outside the court-
house that New Yorkers had a
right to defend one another
from harm.
“On May 1, 2023, Danny de-

fended his fellow travelers,”
he said. “Now it’s our turn to
defend him.”

Raiser added that he was
looking forward to a Manhat-
tan jury hearing the case be-
cause many of the jurors know
what it is like to ride the sub-
way.
Neely had struggled with

mental illness for several
years and had moved in and
out of treatment programs,
according to his family’s law-
yers. He pleaded guilty in Feb-
ruary to assaulting a 67-year-
old woman in 2021. He was
placed into a treatment pro-
gram, but a warrant for his
arrest was issued after he
failed to appear in court.
Lawyers for Neely’s family

didn’t immediately respond to
a request for comment
Wednesday.

The man who placed Jor-
dan Neely in a fatal chokehold
on a New York City sub-
way pleaded not guilty to
criminal charges Wednesday,
in a case that has cast a spot-
light on public safety and
mental illness in the nation’s
largest city.
Daniel Penny, a Marine

Corps veteran who had
been charged with second-de-
gree manslaughter and crimi-
nally negligent homicide, en-
tered the plea during his
arraignment in a state court
in Manhattan after a grand
jury voted to indict him ear-
lier this month. State Supreme
Court Justice Maxwell Wiley

BY JAMES FANELLI

Not Guilty Plea in Subway Chokehold Case

Daniel Penny leaves court after his arraignment in Manhattan.
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WASHINGTON—Democrats
have new hopes of gaining
three U.S. House seats in the
2024 elections and offsetting
potential Republican pickups
as a result of actions in recent
days by the Supreme Court.
In one ruling, the justices

set the stage for the creation of

additional majority- or nearly-
majority-Black districts in Ala-
bama, Louisiana and Georgia,
though that outcome isn’t as-
sured and is subject to addi-
tional court action. Democrats
need to gain a net five seats to
win control of the House.
Lower courts in the three

states have accepted or are
considering arguments that ex-
isting House maps violate the
Voting Rights Act of 1965 by il-
legally diluting the voting
power of Black voters. The Su-
preme Court this month unex-
pectedly gave new impetus to
plaintiffs in those cases by rul-

ing that the voting rights law
required Alabama lawmakers
to create an additional major-
ity-Black district. Because
Black Alabamians overwhelm-
ingly vote Democratic—while
white residents heavily favor
Republicans—the decision is
expected to shift a House seat.
In a second ruling, handed

down Tuesday, the high court
affirmed that state courts
have the power to determine
whether political district
maps and voting rules violate
state law, rejecting a novel le-
gal theory from North Caro-
lina Republicans that state

legislatures aren’t bound by
state courts or constitutions.
Together, this month’s rul-

ings affirmed the power of
two of the most important
tools that voting-rights advo-
cates have used to unwind
gerrymandered House maps:
lawsuits citing state constitu-
tions and remaining provi-
sions of the Voting Rights Act.
That law has forced states in
many cases to redraw maps
when Black or other minority
voters are packed into a single
district or else spread thinly
across several districts, dimin-
ishing their power to elect the

candidate of their choice.
Several states with large

House delegations are ex-
pected to redraw their maps
before the 2024 election in at-
tempts to give one party a
greater advantage, including
Republican-leaning North Car-
olina and Ohio, and possibly
Democratic-dominated New
York. But analysts say the
court rulings could prompt
lawmakers to curtail their
most ambitious plans for par-
tisan gains. This could be par-
ticularly true in North Caro-
lina, where lawmakers might
now be more wary of generat-

ing lawsuits saying the new
maps illegally diminish Black
voting power.
Still, analysts say, new

maps in North Carolina alone
could net the GOP as many as
four seats, overcoming gains
Democrats might make from
the Voting Rights Act ruling.
“No one was expecting the

Supreme Court to rule as it
did in the Alabama case,” Erin
Covey, an analyst with the
nonpartisan newsletter Inside
Elections, said. “But now that
they have, it kind of evens the
playing field on the redistrict-
ing front.”

BY AARON ZITNER

Rulings Lift Democrats’ Hopes for House Seats
In key decisions,
justices reject GOP
arguments on
congressional maps

officials declined to say
whether the craft malfunc-
tioned, though the Pentagon
has said the U.S. military em-
ployed countermeasures to
prevent information collection
by the balloon.
The balloon’s detection and

shootdown derailed a fledgling
effort at rapprochement be-
tween Washington and Beijing,
leading to recriminations and
compounding distrust and ten-
sions between the two powers.
Only in recent weeks have the
Biden administration and
China’s Communist leadership
begun a fragile reset, with
both suggesting they want to
consign the balloon to the
past.
President Biden this

month called the balloon
“more embarrassing than it
was intentional” for the Chi-
nese leadership.

As long as it doesn’t happen
again, “that chapter should be
closed,” Secretary of State Ant-
ony Blinken told NBC last
week during a visit to Beijing
rescheduled after he postponed
a February trip over the bal-
loon.
Meanwhile, Chinese offi-

cials have expressed concern
that should the U.S. investiga-
tors’ report on the balloon be-
come public, Beijing will be
forced into a strong reaction,
potentially derailing high-level
engagement. Treasury Secre-
tary Janet Yellen is expected
to travel to Beijing early next
month, following a course set
by Blinken, and both govern-
ments are trying to engineer a
meeting between Biden and
President Xi Jinping of China
later this year.
The White House and the

agencies involved in the inves-

tigation declined to comment.
Parts of the U.S. military,

including the Defense Intelli-
gence Agency, wanted to put
on public display parts of the
balloon’s debris, the officials
said.
So far, the administration

has decided to not publicly
share its findings on the bal-
loon, one of the officials said.
Members of Congress have

been pressuring the adminis-
tration for what it knows
about the balloon’s capabili-
ties and why it permitted the
craft to pass over bases for
intercontinental ballistic mis-
siles and other potentially
sensitive military facilities.
After the Air Force shot

down the balloon off the coast
of South Carolina on Feb. 4,
the FBI initially led the exami-
nation of the recovered debris.
The Defense Intelligence

Agency, among others, also got
involved for expertise on mili-
tary-related equipment, the of-
ficials said.
The DIA declined to com-

ment, saying “the investiga-
tion is still ongoing.” The FBI
declined to comment. The
State Department and U.S.
Northern Command, which is
responsible for U.S. military
operations in North America
and detected and tracked the
balloon, referred questions to
the Office of the Director of
National Intelligence, which
declined to comment.
Preliminary findings of the

investigation, however, have
been circulated within intelli-
gence and defense agencies
beginning in the second half of
March, the officials said.
Suspended from the bal-

loon, the officials said, was a
satellitelike device with sen-

sors, solar panels for power
and other devices to scoop up
photos, take videos and cap-
ture radar data.
With a propeller, the craft

could maneuver and loiter
over a site for long periods,
depending on weather, the of-
ficials said.
A further scouring of the

debris gave the U.S. informa-
tion about how the balloon
worked, how it was controlled
and supposed to transmit data
and the sensors on it, the offi-
cials said.
China’s Foreign Ministry

has accused the U.S. of hyping
the balloon. A ministry
spokeswoman last week reiter-
ated the line Beijing has taken
since February that the bal-
loon was a civilian craft that
was blown off course.

—Aruna Viswanatha
contributed to this article.

tended for spying, not weather
monitoring as Beijing has said.
The officials described the

Chinese balloon, with its mix
of off-the-shelf and specialized
equipment, as an inventive at-
tempt by Beijing at surveil-
lance.
While the balloon took in

data during its eight-day pas-
sage over Alaska, Canada and
a swath of contiguous U.S.
states, the craft didn’t appear
to send that information back
to China, the officials said. The

ContinuedfromPageOne
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Wreckage from the Ti-
tan submersible, including
presumed human remains,
was handed over to the U.S.
Coast Guard after being pulled
ashore in Newfoundland, Can-
ada.
The Coast Guard said “de-

bris and evidence” were re-
covered from the seafloor and
would be transported to the
U.S. for further analysis.
U.S. medical professionals

will analyze the presumed hu-
man remains, which were re-
covered within the wreckage,
the Coast Guard said.
Five people died in what

was believed to be a cata-
strophic implosion of the sub-
mersible while on an expedi-
tion to the wreckage of the
Titanic deep in the North At-
lantic.
The Titan lost contact with

the outside world shortly after
the dive began, setting off an
urgent aerial and ship-based
search. Rescuers combed an
area at least twice the size of
Connecticut for the 22-foot-
long Titan.
Shortly after the submers-

ible’s disappearance, a top se-
cret military acoustic-detec-
tion system heard what the
U.S. Navy suspected was the
Titan’s implosion, The Wall
Street Journal reported. The
discovery, relayed to the Coast
Guard commander on site,
played a role in narrowing the
scope of the search.
Using robotic equipment,

searchers eventually found the
wreckage of the submersible
approximately 1,600 feet from
the bow of the Titanic. The fa-
tal voyage is under investiga-
tion.
The Horizon Arctic, a Cana-

dian ship, was among the res-
cue teams that deployed a re-
motely operated vehicle, or
ROV, to search for the Titan. A
spokesman for Pelagic Re-
search Services, which owns
the ROV, said its vehicle “ulti-
mately recovered the wreck-
age.”
Marine Board of Investiga-

tion Chair Captain Jason Neu-
bauer said that the evidence
will provide critical insight
into what happened on the
vessel.
“There is still a substantial

amount of work to be done to
understand the factors that
led to the catastrophic loss of
the Titan and help ensure a
similar tragedy does not occur
again,” Neubauer said.

BY TALAL ANSARI

Presumed
Human
Remains
Recovered
From Titan

Supermassive black holes
all over the universe are
merging, a fate that will even-
tually come for the black hole
at the center of our galaxy.
These mysterious cosmic

structures at the heart of
nearly every galaxy consume
light and matter and are im-
possible to glimpse with tradi-
tional telescopes.
But now, for the first time,

astrophysicists have gathered
knowledge directly from these
titans, in the form of gravita-
tional waves that ripple
through space and time. What
they learned suggests that the
population of massive black
hole pairs that are merging
numbers in the hundreds of
thousands—perhaps even mil-
lions. The gravitational waves
from these mergers are all
contributing to an underlying
background hum of the uni-
verse that researchers can de-
tect from Earth.
The findings, from a collab-

oration of more than 100 sci-
entists, help confirm what will
one day happen to the super-
massive black hole at our gal-
axy’s center known as Sagit-
tarius A*, as it crashes into
the black hole at the heart of
the Andromeda galaxy.
“The Milky Way galaxy is

on a collision course with the
Andromeda galaxy, and in
about 4.5 billion years, the two
galaxies are set to merge,” said
Joseph Simon, a University of
Colorado, Boulder, astrophysi-
cist and a member of the
North American Nanohertz
Observatory for Gravitational
Waves, or Nanograv, which
helped lead the new work with
support from the National Sci-

ence Foundation.
That merger, he said, will

eventually result in the black
hole at the center of Androm-
eda and Sagittarius A* sinking
into the center of the newly

combined galaxy and forming
what is known as a binary
system. The results were an-
nounced in a series of papers
published Wednesday in the
Astrophysical Journal Letters.

“Before now, we didn’t even
know if supermassive black
holes merged, and now we
have evidence that hundreds
of thousands of them are
merging,” said Chiara Min-

garelli, a Yale University as-
trophysicist and another
member of Nanograv.
The new work could answer

questions such as how these
black holes grow, and how of-
ten their host galaxies merge,
the researchers said.
If scientists understand

more about the history of
merging supermassive black
holes, it could help reveal how
they form in the first place,
said Masha Baryakhtar, a phys-
icist at the University of Wash-
ington in Seattle, who wasn’t
involved in the research.
Essential to these findings is

the detection of elusive gravita-
tional waves, and understand-
ing how they are produced.
Any object with mass that is

moving causes these waves—
invisible distortion in time and
space that were first theorized
by Albert Einstein in 1916 but
not detected until roughly 100
years later. (Imagine the uni-
verse as a trampoline rippling
as a bowling ball rolls around
on the surface.) In 2015, scien-
tists used the ground-based La-
ser Interferometer Gravita-
tional-Wave Observatory to
detect how short, high-fre-
quency gravitational waves
from one merger between less
massive black holes jiggled the
Earth by less than the width of
a single subatomic particle. The
effort won them a Nobel Prize.
There are still other things

in the universe producing
gravitational waves that ha-
ven’t been detected yet, ac-
cording to Julie Comerford, an
astrophysicist at the Univer-
sity of Colorado, Boulder, and
Nanograv member. One of
those other sources, she said,
could be ripples in space time
from the big bang itself.

BY AYLINWOODWARD

Black Hole in Our Galaxy Is on Crash Course
An artist’s interpretation of pulsars in the Milky Way being affected by gravitational waves produced by a pair of merging supermassive black holes.
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After a star explodes as
a supernova, the dense
material left over is what
is known as a pulsar.

Pulsars, the lighthouses of
space, can rotate hundreds
of times a second, regularly
emitting pulses of radiowaves
from their opposite poles.

Formore than 15 years,
researchers observed and
analyzed the timing of radio
waves from dozens of
pulsars in the galaxy.

Scientists detected the timing
of these signals using radio
telescopes on Earth. If the
timingof these regularlybeamed
radiowaves isa littlebit earlyor
late, that indicates the effect
of gravitational waves.

Irregularities in these radio signals helped Nanograv
researchers identify gravitational waves coming from likely
hundreds of thousands of pairs ofmerging supermassive
black holes across the universe.

3.MilkyWay

Source: North American Nanohertz Observatory for Gravitational Waves (Nanograv)

Colliding Supermassive Black Holes
Scientists at the North American Nanohertz
Observatory for GravitationalWaves, or
Nanograv, led an international effort to detect
gravitational waves from two supermassive
black holes combining for the first time.
Here is how theymade their discoveries:

Kevin Hand/THE WALL STREET JOURNAL
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Airport and emergency personnel were on the scene Wednesday after a plane touched down without its nose landing gear deployed at Charlotte Douglas International Airport in North Carolina.
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leeway that technological
edges can swing the competi-
tion. In 2017, for example, New
Zealand upset the defending
champion U.S. team in part by
installing bicycles on their
boat to power its control sys-
tems—and bringing in an
Olympic bronze-medal cyclist
to help pedal. Equally as im-
portant as the technological
edge was making sure their
competitors didn’t catch onto
their advantage and copy it.
Some clandestine opera-

tions have gone further than
others. In the 1880s, Boston
reporters stole and published
what they thought were plans
for a famed Scottish de-
signer’s boat. In fact, he foiled
them with a decoy, said R.
Steven Tsuchiya, chair of the
America’s Cup Hall of Fame
selection committee.
A century later, the shroud-

ing of Australia II’s mysteri-
ous keel drove Canadian frog-
men to try some underwater
photography. Security spotted
a diver coming out of the wa-
ter. Doug Riggs’s “Keelhauled:
Unsportsmanlike Conduct and
the America’s Cup,” recounts
how an inflatable British boat
nicknamed the Rubber Duck
shadowed the Americans so
persistently that sailors
dragged fishing line to try to
foul its propeller. Then they
fired a mock warning shot
with a starting cannon.
By the 1990s, espionage

was a regular job. One opera-
tive—discovered in 2009 tak-
ing photos near the Swiss

team’s base on Lake Geneva—
said in court papers he
worked for Larry Ellison’s
U.S.-based BMW Oracle Racing
team as a sail analyst earning
around $13,000 a month. He
also noted he didn’t think he’d
violated any laws or America’s
Cup traditions.
“Spying has been pretty

much an integral part of every
one I’ve witnessed,” Tsuchiya
said.
Ray Davies, a Cup-winning

coach and sailor for ETNZ,
said one of his favorite recent
operations involved sending
observers disguised as tour-
ists to pretend to get off
cruise ships near the Ameri-
can base in Bermuda.
“We were getting really

good photos of Oracle that
way,” he said.
Few know better than the

Kiwis how much intelligence
can matter: Some team mem-

bers are still kicking them-
selves after the viral spread of
a grainy photo of their 72-foot
catamaran soaring above the
waves on underwater wings
called hydrofoils a decade ago
spurred other teams to de-
velop hydrofoils of their own.
New Zealand lost that Cup

to the U.S. by one race. Hydro-
foils are now standard. So are
the bicycles that helped the
Kiwis win the rematch off Ber-
muda in 2017.
“We did that really well

with the bikes, kept that un-
der wraps until the very end,”
Davies said. “That was a key
winning factor in Bermuda.”
Bernasconi, a former engi-

neer with the McLaren team
in Formula One, said he came
up with the intelligence-shar-
ing effort because the fleet of
recon vessels circling each
team’s daily sea trials seemed
a waste of manpower and fuel,

and increasingly unsafe. He
also thought the increased vis-
ibility would help fans and
media keep up in the years be-
tween regattas.
Because winners host the

next competition and play a
major role in setting the rules,
ETNZ’s victory off Auckland in
2021 provided an opportunity
to do something about it. Now,
each team contributes a mem-
ber to an oversight panel. The
panel chooses the spies follow-
ing each team, with those-to-
be-surveilled abstaining. All
other forms of espionage are
prohibited.
The syndicates then pro-

vide the spies trailing them
with their chase boats.
And paychecks.
“Each team basically pays

for the days the recon unit fol-
lowing them is doing,” said Ber-
nasconi. “So the more sailing
we do, the more we have to pay
the recon team to spy on us.”
Rodney Ardern has been a

Cup sailor and multiple win-
ner since the early 1990s,
when recon helicopters
whirled above practice. Team-
mates once caught a diver
lurking beneath the launch to
photograph their vessel’s un-
dercarriage, then paraded him
through the base in a wetsuit.
Ardern had already started
talking about doing recon for
the Swiss Alinghi Red Bull
Racing team when the new
protocol was released.
“I was like, ‘Oh well, I guess

I’m out of a job,’ ” he said.
Instead, he became a spy-

master—Alinghi’s representa-
tive on the recon panel. As a
team new to the hydrofoiling
75-footers under development
for the regatta, the intelli-
gence has particular value.
“There’s a full-time job just

going through the thousands of
photos and deciphering what’s
good, bad and useless,” he said.
One group delighted with

the new transparency: fans.
Generations of boats were
built and tested in secret
around the world, hidden from
view behind high fences and
nondisclosure agreements.
Now those eager to geek out
on bleeding-edge develop-
ments in sailing—or just
watch the boats capsize—can
do it in near real-time.
Tom Morris is a U.K. din-

ghy-sailing champion and You-
Tube creator, whose Mozzy
Sails broadcasts analysis of
the boats’ hulls, foils, sails and
systems to around 25,000 sub-
scribers. Last Cup, he only
ramped up once racing
started—there just wasn’t
enough material available in
advance. And what videos and
images he could find often
were highly stylized, or
blurred out key details.
Now he posts regular anal-

yses, with titles such as
“America’s Cup Winner Re-
turns…here’s what she’s hid-
ing.”
“It’s been fantastic to get

this level of access and discus-
sion at a time in the Cup cycle
when teams would normally
be silent,” Morris said.

Cyclists helped power the Emirates Team New Zealand
yacht’s control systems in 2017.
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mada of chase boats and slash-
ing the number of covert
operatives on the payroll.
Now overt, the operatives

work in groups of two. One
drives a high-performance
motorboat, the other takes
photos, readings and video re-
cordings. The captured intel
goes to a central repository
shared with all teams—and
the general public.
“It just struck me as a bit

of a ridiculous situation,
where every team has a team
following every other team, all
gathering exactly the same in-
formation,” said Dan Bernas-
coni, chief technology officer
for defending champion Emir-
ates Team New Zealand, and
architect of the program.
That marks a big change

for the trophy known as the
Auld Mug—one of the oldest
in international sports—where
yachting etiquette has always
tolerated a certain amount of
snooping around.
The winner of the roughly

quadrennial sailing competi-
tion plays a key role in setting
the general design of the
boats used in the next contest,
but the rules allow enough

ContinuedfromPageOne

Snooping
Goes Legit
At Cup
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Gear Snafu on
Plane Landing
A Delta Air Lines flight

made an emergency landing at
Charlotte Douglas Interna-
tional Airport on Wednesday
after the plane’s nose landing
gear didn’t deploy.
The plane had 96 passen-

gers and five crew members
on board. There were no re-
ported injuries.
Delta sent an operations-re-

covery and flight-safety team
to Charlotte to recover the air-
craft. The National Transporta-
tion Safety Board and the Fed-

eral Aviation Administration
said they were investigating.
Delta said it was cooperating.
Delta flight 1092, a Boeing

717, departed Hartsfield-Jack-
son Atlanta International Air-
port at 7:25 a.m. ET, heading
to Charlotte when the pilots
received a “nose gear unsafe”
alert during their approach to
the airport, Delta said.
Before arrival, the flight

crew flew by the airport’s air-
traffic control tower to allow
officials there to inspect the
plane, which showed the nose
landing gear doors were open
and the nose gear itself in the
up position.

—Wendy Guzman

OBITUARY

Ex-Connecticut
Sen. Weicker, 92
Lowell P. Weicker Jr., a Re-

publican U.S. senator who tus-
sled with his own party during
the Watergate hearings, cham-
pioned legislation to protect
people with disabilities and
later was elected Connecticut
governor as an independent,
died Wednesday. He was 92.
Weicker’s death at a hospi-

tal in Middletown, Conn., after
a short illness, was confirmed
by his family in a statement
released by a spokesperson.
With a 6-foot-6-inch frame

and a shoot-from-the-hip style,
Weicker was a leading figure
in Connecticut politics from his
first election to the General
Assembly in 1962 until he de-
cided against running for a
second term as governor in
1994.
Nationally, Weicker’s politi-

cal marquee burned brightest
during the 1973 hearings of
the Senate’s special commit-
tee on Watergate. One of
three Republicans on the
seven-member panel, the
freshman senator wasn’t
afraid to criticize President
Richard Nixon, his own party
or the attempted coverup.

—Associated Press

WASHINGTON, D.C.

Healthcare
Fraud Targeted
The Justice Department

said federal and state
charges were filed in recent
weeks against 78 defendants,
including physicians and busi-
ness executives, in connec-
tion with allegations of more
than $2.5 billion in attempted
healthcare fraud.
Officials said the accused

made off with about $1.1 billion
by filing bogus claims to Medi-
care, state Medicaid programs
and supplemental Medicare in-
surance programs offered by

private insurers. The cases in-
clude alleged schemes target-
ing some of the most vulnera-
ble patients in the healthcare
system, including the elderly
and disabled. “The Justice De-
partment will find and bring to
justice criminals who seek to
defraud Americans and steal
from taxpayer-funded pro-
grams,” Attorney General Mer-
rick Garland said.
The Justice Department

seized or froze millions of
dollars worth of assets in-
cluding automobiles, cash and
real estate as part of the en-
forcement action, officials
said Wednesday.

—C. Ryan Barber

FTX and Celsius after buying
tens of millions of dollars of
customers’ claims.
In January, Ray told The

Wall Street Journal that de-
spite alleged criminal conduct
at FTX, customers and other
stakeholders said the ex-
change’s business model was
fundamentally viable, and he
was setting up a task force to
explore the exchange’s restart.
FTX is trying to come up

with a reorganization plan
that keeps its flagship ex-
change alive in the hopes that
will be a better outcome for its
millions of customers than
closing down. But amid a
growing crackdown on crypto
by U.S. regulators and new al-
legations of past misconduct
at FTX, participants in the ex-
change’s bankruptcy said a re-

start is far from guaranteed.
FTX’s efforts to reboot will

unfold as U.S. regulators, who
have criticized the business
models of some of the crypto
sector’s largest
c o m p a n i e s ,
move to rein in
the industry.
This month,

the Securities
and Exchange
Commi s s i o n
sued Binance,
the world’s
largest crypto
platform, and
Coinbase, the
biggest U.S. platform, sepa-
rately, alleging they operated
as securities exchanges with-
out properly registering their
business with the SEC.
FTX’s restart is in part

predicated on the exchange’s
ability to recover misspent
customer funds, which it could
use to return some of the $11
billion that customers believed

was safely
stored on the
e x c h a n g e .
Those efforts so
far have proved
a challenge.
Inves t i ga -

tions overseen
by Ray uncov-
ered details of
how FTX spent
customer funds
without their

knowledge, making multimil-
lion-dollar investments that
ranged from Robinhood Mar-
kets, the publicly traded stock-
market app, to Modulo Capital,
a little-known cryptocurrency

hedge fund started by associ-
ates of FTX co-founder Sam
Bankman-Fried.
Ray and his legal and finan-

cial advisers have hinted that
much of the misappropriated
money might be impossible to
get back. In its first months af-
ter taking over, Ray’s team com-
pleted a forensic audit of FTX’s
assets and identified a shortfall
of about $9 billion owed to cus-
tomers on its main international
exchange, based on $2 billion of
assets and $11 billion owed to
customer accounts.
To plug the $9 billion short-

fall, FTX’s managers have been
selling assets and seeking to
recover donations and invest-
ments made with customers’
cash. However, many of the in-
vestments made by Bankman-
Fried in the months before the

exchange collapsed are prov-
ing to be worth substantially
less than FTX paid for them.
The company recently re-

ceived approval to sell U.S. de-
rivatives exchange LedgerX for
$50 million, a fraction of its
original purchase price of $298
million. FTX is trying to claw
back funds from stock-trading
platform Embed, which it
bought for $240 million last
year. Today, FTX’s managers
estimate Embed could be sold
for no more than $1 million.

One of the largest pools of
crypto assets that could be dis-
tributed to customers is FTT,
FTX’s own in-house token.
ithout a revival of the ex-
change, the FTT tokens likely
could end up being worthless.

—Peter Rudegeair
contributed to this article.

terest this week to the com-
pany and its advisers, people
familiar with the matter said.
“I find the restart of FTX a

pretty tall order given the re-
cent enforcement actions
against U.S. crypto companies
and the major reputational
damage FTX has suffered,”
said Thomas Braziel, partner
at 507 Capital, a fund that has
become a creditor to bankrupt
crypto companies including

ContinuedfromPageOne

FTX in
Talks Over
A Reboot

U.S.WATCH

FTX’s restart
relies on the
exchange’s

ability to recover
misspent funds.
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BY ALAN CULLISON

Russian leader Vladimir Putin in Derbent on Wednesday. Below, Russian Security Council Secretary Nikolai Patrushev, left,
and Alexander Bortnikov, director of the Federal Security Service, attended a Kremlin meeting in Moscow this week.

For decades, Russian Presi-
dent Vladimir Putin has assem-
bled a kitchen cabinet of secu-
rity advisers from his native St.
Petersburg to tighten his grip
over Russia, manage its fac-
tions, and build a vast security
apparatus to support an impe-
rialist vision that led to his in-
vasion of Ukraine.
But Putin’s image was dented

by the abortive mutiny of mer-
cenaries over the weekend that
exposed his frailties as a
leader—especially when it
comes to keeping his protégés
from devouring one another.
For now, the power brokers

Putin installed in the Kremlin are
rallying around him, closing fis-
sures opened by the debacle. But
long-simmering resentment
about the war in Ukraine, along
with rounds of finger-pointing
and recriminations inside the
Kremlin, could open a power vac-
uum that disgruntled advisers
could exploit, Russia experts say.
“Any Russian leader must be

able to do three things to keep
the confidence of the elites—
protect them from external ene-
mies, protect them from the
Russian people, and protect
them from each other,” said
Thomas Graham, a distin-
guished fellow at the Council on
Foreign Relations and former
national-security adviser on
Russia to the George W. Bush
White House.
“He’s not performing two of

these tasks well—they’re not do-
ing well against the external en-
emy of Ukraine, and he’s not
handling competition in the
elites,” Graham said. “He’s not
forcefully resolving things.”
Putin has, during his 23-year

reign, surrounded himself with
technocrats and career security-
service professionals, many of
whom he has known for decades
and for now have too much to
lose to consider challenging him.

Putin, like other past Kremlin
leaders, must rule over Russia’s
elites not by the rule of law but
by a more atavistic code that is
based on fealty and fear. For
most of his rule, he has skillfully
managed his underlings, partly
by pitting one against another.
But Kremlin watchers say Putin
has become increasingly de-
tached and isolated, consorting
with a narrowing coterie of like-
minded advisers, depriving him
of the information he needs to
run the country properly.
The security-service cadres

are the ones he must rely upon
but also worry about: They pro-
tect his order but have the guns
to overthrow it. In key security-
service positions, Putin has ap-
pointed cronies from St. Peters-
burg, his native city, whom he
knew from his own work in the
Soviet-era KGB and the mayor’s
office in the 1990s.
They include Alexander Bort-

nikov, head of the Federal Secu-

rity Service, or FSB, Russia’s
successor to the KGB, who spent
decades in St. Petersburg in the
security services before he was
called to Moscow early in Pu-
tin’s presidency. Nikolai Patru-
shev, secretary of Russia’s pow-
erful security council, has
known Putin since they worked
together as fledgling KGB offi-
cers in the 1970s, and succeeded

Putin as head of the FSB in 1999
when Putin was appointed
prime minister.
The mutiny within his own

military, likely to reinforce Putin’s
paranoid style of ruling, presents
a unique problem for Putin be-
cause the leader of the revolt,
Wagner founder Yevgeny Prigo-
zhin, is a confidant from St. Pe-
tersburg in the 1990s and amon-

ster of Putin’s own making. For
years, the Kremlin usedWagner
for hacking and military opera-
tions abroad that the Russian
government could plausibly deny.
Prigozhin’s attack on the Rus-

sian military appears to be a
coda to his role in the Ukraine
war, where the Kremlin enlisted
Wagner to spearhead some of
the costliest assaults.
Resentments over massive

losses and military setbacks in
Ukraine, which have chipped
away at Putin’s standing, helped
fuel the popularity of Prigozhin,
who reveled in his role and be-
came a hero to Russians dis-
gruntled by alleged mendacity
and sloth in Russia’s military
commanders. Prigozhin was
given free rein to build a per-
sonality cult despite his re-
peated insults and slights to
Russia’s defense officials.
His decision to go rogue over

the weekend and march to the
southern Russian city of Rostov,

WORLD NEWS

seizing a military headquarters
and shooting down aircraft, ap-
peared to take Putin by surprise.
He waited more than 12 hours
before he appeared on TV to de-
nounce the foray, calling it a
“stab in the back” of Russia. He
appeared flustered and angry on
TV again on Monday, denounc-
ing the move without mention-
ing Prigozhin’s name. Prigozhin’s
troops were given a general am-
nesty, and he decamped to Be-
larus, authorities there say.
After the speech, Mikhail

Kasyanov, who served as Putin’s
prime minister from 2000 to
2004, told CNN that Russia’s
elites are beginning to see Putin
“not as a moderator, not a pro-
tector of their interests any-
more, but as a weak leader who
is not a leader anymore.”
Alexander Gabuev, director of

the Carnegie Russia Eurasia
Center, said Putin likely would
try to overcome perceived weak-
ness by shuffling senior ranks in
the army, security agencies and
law enforcement.
The shuffling is likely to hit

the Kremlin as well, where Putin
will be pressing officials about
howmuch they knew in advance
about Prigozhin’s plans and why
he wasn’t stopped.
“Putin will be asking ques-

tions about the loyalty of people
around him,” said Graham, who
added that “somebody has to
take the blame.”
But he said Putin will have to

tread lightly, because “the elite
will be asking how strong Putin
is and how safe they are with
him running the country.”
Gabuev, of the Carnegie Eur-

asia Center, said that although
some of Putin’s elite might op-
pose his handling of the revolt,
and even the war in Ukraine,
none dare say it.
“They are too distrustful of

each other and managing their
own affairs. They don’t want to
stick their neck out,” Gabuev
said. “That’s exactly the lack of
social cohesion, including on
the elite level, that allows auto-
crats like Putin to hold power
in Russia.”

—Georgi Kantchev
and Matthew Luxmoore

contributed to this article.

Putin’s Inner Circle Backs Him, for Now
Following mutiny,
weakened president
is likely to shuffle
army, security chiefs

BEIJING—A short-lived in-
surrection against Russia’s
government by a paramilitary
group—along with the fragil-
ity it has highlighted in Mos-
cow—injects new risks into
China’s relationship with its
main partner in challenging
the U.S.-led global order.
Since emerging from three

years of zero-Covid isolation
this year, China has been on
the front foot on the global

diplomatic stage, asserting it-
self in bolder ways to match its
stature as the world’s second-
largest economy.
In the first few months of

2023, Beijing brokered a sur-
prise deal to restore diplomatic
ties between rivals Iran and
Saudi Arabia; offered to help
facilitate peace talks between
Israel and the Palestinian terri-
tories, as well as Ukraine and
Russia; and advanced new de-
velopment and security initia-
tives touting leader Xi Jinping’s

vision of an international order
that stands up to what he sees
as U.S. hegemony.
Along the way, Beijing has

aligned itself more closely with
Moscow in an effort to blunt
pressure from a U.S.-led coali-
tion of democracies. Despite
historical tensions between
their countries, Xi and Russian
President Vladimir Putin have
forged closer ties with the
shared belief that the U.S. and
its allies seek to contain them.
Now, the turmoil caused by

theWagner paramilitary group’s
mutiny has added to pressure
on Putin at home and raised
fresh questions about Russia’s
ability to sustain its war effort
in Ukraine. That has made Xi’s
ties with him look increasingly
like a liability, undercutting the
image of two strong neighbors
who are in close alignment.
“For Xi and China, Russian

internal turmoil and stumbles
in the face of successful West-
ern-backed Ukrainian military
opposition and sanctions will

further threaten greater isola-
tion,” John K. Culver, a former
Central Intelligence Agency
officer, wrote for the Atlantic
Council think tank, where he
is a nonresident senior fellow.
For China, “a pragmatic op-

tion would be to reduce ten-
sions with the United States
and Europe, but Xi has proven
to be more ideological than his
recent predecessors,” he said.
Beijing has shown no sign

that it is backing away from
Putin. China’s Foreign Ministry

affirmed over the weekend
that it “supports Russia in
maintaining national stability.”
It sidestepped questions this
week about whether Xi and Pu-
tin have spoken in recent days
about the Wagner insurrection.
In a sign of the continued

close bilateral ties, Russian Dep-
uty Foreign Minister Andrey
Rudenko went ahead with a pre-
planned trip to Beijing this
week, even asMoscow struggled
to stabilize itself after the tur-
bulence of theWagner uprising.

BY BRIAN SPEGELE

Russian Turmoil Undercuts China’s Diplomatic Push

Series of Phone Calls
Led to End of Uprising

Belarusian President Alex-
ander Lukashenko in Minsk has
offered insights into the drama
that unfolded in Russia on Sat-
urday, saying Vladimir Putin
called him that day shortly af-
ter an address in which the
Russian president vowed to
crush the rebellion by the
Wagner paramilitary group.
The Belarusian president

said he advised caution, offer-
ing to speak with Wagner’s
owner, Yevgeny Prigozhin.
“It’s pointless, he’s not even
picking up,” Lukashenko said
Putin replied.
“A bad peace is better than

a good war. Don’t rush,” Lu-
kashenko said, and asked for
Prigozhin’s number.
No one seemed to have a way

of reaching Wagner’s owner,
even after Lukashenko worked
the phones with the head of
Russia’s Federal Security Ser-
vice, Alexander Bortnikov.
By then, Prigozhin had re-

leased a video of himself in
the Rostov military headquar-
ters with the Russian deputy
minister of defense, Yunus-
Bek Yevkurov, after the group
took control of the southern
Russian city. Lukashenko said
he called Yevkurov, who just
passed his phone to Prigozhin.
“[Prigozhin] was in total

euphoria. In the first round,
our conversation was just
curses for 30 minutes,” Lu-

kashenko recalled, saying
Prigozhin was in a “half-mad
state” and appeared to be un-
der heavy influence of Wag-
ner’s commanders.
As Prigozhin insisted to the

Belarusian president that he
would head toward Moscow,
Lukashenko said he warned
Wagner’s owner that he would
be “crushed like a bug.” Putin,
Lukashenko said, wouldn’t ac-
cept Prigozhin’s demands to
replace the minister of de-
fense, but would be willing to
guarantee Wagner’s safety.
Lukashenko said he told

Prigozhin that a defensive line
was being created on the ap-
proaches to Moscow, and if a
Wagner column reached that
far, bloodshed couldn’t be
stopped.
By 5 p.m., Lukashenko said,

Prigozhin accepted conditions
negotiated by Minsk but
needed to hear reassurances
from Russia’s FSB head, Bort-
nikov, who wouldn’t take his
calls. Wagner’s fear was that,
if it stopped the movement, it
would become easy prey for
the Russian air force.
Lukashenko said he had to

get Bortnikov on the line once
again, persuading him to an-
swer Prigozhin’s call.
“There are no heroes in this

matter,” Lukashenko added.
“Don’t make a hero out of me,
out of Putin, or out of Prigo-
zhin, because we have let the
situation spin out of control.”

BY YAROSLAV TROFIMOV

Ukraine Marks Constitution Day asWar Rages

KICKING UP THEIR HEELS: People perform traditional Ukrainian dances during a celebration of the nation’s Constitution Day
in Lviv on Wednesday. The holiday commemorates the anniversary of parliament’s approval of the constitution in 1996.
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The Wall Street Journal’s latest
documentary goes deep inside the lethal
global expansion of the Russian private
military company Wagner. Scan this code or
go to WSJ.com to watch the documentary.

Shadow Men
Inside Wagner, Russia’s Secret War Company
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mines and politicians in the
Central African Republic,
whose civil war dates back a
decade—to defending oil wells
and government-held territory
in Syria.

In Mali, Wagner fighters,
backed by Russian-made jet
fighters and helicopters, de-
ploy alongside Malian soldiers
to Saharan villages falling un-
der the sway of Islamists. Mil-
itants have battled the state
since 2012.

Jump ball
The fate of Wagner opera-

tions now hinges on whether
the Kremlin can simultane-
ously marginalize Prigozhin
and maintain the empire he
built on three continents.

Some national security offi-
cials, sizing up the prospects,
say Washington may have an
opening to regain influence on
a continent where Russia and
China have been digging in.

The Biden administration
and European governments
have been pushing leaders in
Africa to stop working with
Wagner and have been tight-
ening sanctions on the group.
In January, CIA director Wil-
liam Burns pressured a top

Libyan commander to expel
Wagner, amid fears the group
could tap in to the country’s
oil riches.

The Treasury Department
designated Wagner as a trans-
national criminal organization
over its actions in the Ukraine
war on behalf of Russia.

The U.S. levied sanctions
Tuesday against Africa-based
gold firms allegedly used by
Wagner to help fund its fight-
ing in Ukraine. A State De-
partment spokesman said
more actions were coming.

After years denying any
Kremlin connections to Wag-
ner, Putin said on Tuesday
that the group had been fi-
nanced by the Russian state
for the year ending in May.

In the Central African Re-
public, the Russian defense
ministry—which first sent
Wagner there in 2018—is pay-
ing for 3,000 of Prigozhin’s
mercenaries, said Fidèle
Gouandjika, the nation’s presi-
dential security adviser.

The governments of Mali
and Sudan didn’t respond to
requests for comment. The
Kremlin didn’t respond to
emailed questions for com-
ment.

In Russia, Wagner’s men

have until July 1 to sign con-
tracts with the Defense Minis-
try. Prigozhin, whose plane
landed Tuesday in Belarus,
has repeatedly said his men
would reject the contracts. He
hasn’t said whether or not he
would try to keep control of
Wagner’s foreign operations
while in exile.

Wagner’s Telegram and
communication channels,

which went dark on Saturday,
are back online, said Lou Os-
born, an analyst at All Eyes on
Wagner, an open-source re-
search group. They are largely
all carrying the same message,
Osborn said, that Prigozhin is
being hailed as the man who
could topple Putin.

Russia has told Wagner
fighters and workers to stay
at their posts, according to a

U.S. intelligence officer, and
that refusal to carry out their
duties would bring harsh re-
prisals.

Marat Gabidullin, a former
Wagner commander in Syria,
isn’t sure how the organiza-
tion can survive without its
founder. If Wagner were to
leave the Central African Re-
public, a civil war would break
out, he said in an interview
last month. For now, there is
little evidence of any change
in the CAR.

Gouandjika, the country’s
presidential security adviser,
chalked up Saturday’s armed
advance on Moscow to an ar-
gument between Putin and
Prigozhin—“a domestic mat-
ter,” he said, with little conse-
quence for his nation.

To make his point, Gouand-
jika paused while a Russian-
piloted Sukhoi aircraft took off
from an airport in the capital
of Bangui on a reconnaissance
mission.

“It’s reassuring to see noth-
ing’s changed,” he said.

“If Moscow decides to re-
call them and send us
Beethovens or Mozarts,” he
added, “we will have them.”

—Summer Said
contributed to this article.

WORLD NEWS

Clockwise from top, Wagner fighters exiting Russian
military headquarters Saturday in Rostov; police guarding
Wagner’s office in St. Petersburg; Wagner ad coming down.

cording to diplomats and in-
telligence officers, Wagner
defectors, people briefed on
the conversations and a re-
view of international flight
data. From now on, however,
in Moscow’s preferred out-
come, those operations would
be under new management.

Russia, which for years de-
nied any association with
Wagner, appears to be trying
to take over the far-flung mer-
cenary network managed by
Prigozhin and his lieutenants.
After Saturday’s failed mu-
tiny, it isn’t clear how much it
can or how quickly.

“Wagner helped Russia
build its influence, and the
government is loath to give it
up,” said J. Peter Pham, for-
mer special envoy for the
West African Sahel region.
“Wagner gave the state deni-
ability. The question is
whether they can manage its
complexity and deal with ad-
ditional scrutiny.”

At minimal cost and at an
arm’s length, Wagner helped
the Kremlin amass interna-
tional influence and collect
revenues, managed by Prigo-
zhin’s holding company Con-
cord and a network of shell
companies that helped funnel
funds to the Kremlin, accord-
ing to Western officials and
documents viewed by The
Wall Street Journal.

Big money
Wagner companies gener-

ate hundreds of millions of
dollars a year in Africa, a cru-
cial source of funding to main-
tain both Russia’s influence on
the continent and to finance
operations in Ukraine, West-
ern officials said. The group’s
sources of income include ex-
ports of Sudanese gold to Rus-
sia, as well as diamonds from
the Central African Republic
to the United Arab Emirates
and wood to Pakistan, these
officials said.

For years, Wagner Group
has worked as a security force
for autocratic regimes across
the Middle East and Africa,
and, more recently, it has been
tiptoeing toward Latin Amer-
ica and the Caribbean.

Wagner’s mercenaries—
backed by political strategists,
financiers and geologists to
prospect for mineral re-
sources—have become en-
trenched in Mali, Syria and
the Central African Republic.
The group has offered help
suppressing antigovernment
protests in Venezuela and Su-
dan.

Prigozhin’s associates had
planned a secret trip to Haiti,
as late as February, to offer
their services to the govern-
ment, which is struggling to
keep control of Port au Prince,
according to classified U.S.
military documents leaked
onto the videogame chat
group Discord. Haiti’s foreign
ministry didn’t return a re-
quest for comment.

Around 6,000 or so Wagner
personnel perform varied
work outside of Russia and
Ukraine—from safeguarding

ContinuedfromPageOne

Putin Seeks
Control of
Wagner

questions about the extent of
Putin’s authority after Mos-
cow failed to prevent Wagner
troops from marching almost
all the way to Moscow despite
the Kremlin’s knowledge of
the conspiracy, people familiar
with the matter said.

Prigozhin’s plot relied on
his belief that a part of Rus-
sia’s armed forces would join
the rebellion and turn against
their own commanders, ac-
cording to this intelligence.
The preparations included
amassing large amounts of
ammunition, fuel and hard-
ware including tanks, armored
vehicles and sophisticated mo-
bile air defenses days before
the attack, according to West-
ern intelligence findings.

Made aware of the leak,
Prigozhin was then forced to
act sooner than planned on Fri-
day and managed to capture the
southern Russian city of Rostov,
a key command point for the in-
vasion of Ukraine. The ease
with which Wagner’s troops
took the city suggests some reg-
ular-forces commanders could
have been part of the plot, ac-
cording to Western intelligence.

Western officials said they
believe Prigozhin had commu-
nicated his intentions to se-
nior military officers, possibly
including Gen. Sergei Surovi-

kin, commander of the Rus-
sian aerospace force. It
couldn’t be determined
whether Surovikin passed this
information on to the FSB, or
how the agency found out
about Prigozhin’s plans.

In Washington, U.S. officials
said it appeared that Surovikin
might have been sympathetic
to Prigozhin’s aims, but not
necessarily supportive of or
involved in the mutiny.

Surovikin, who hasn’t been
seen since Saturday, was the
first senior commander to con-
demn the plot on Friday and
urge Prigozhin to stop his men.
Forces under Surovikin’s com-
mand carried out airstrikes on

the Wagner column, the only
such attack by regular troops
against the insurrectionists.

Other Russian generals also
might have backed Prigozhin’s
plans to shake up the Russian
military’s high command, U.S.
officials said, giving the Wag-
ner leader the confidence to
begin his rebellion.

Kremlin spokesman Dmitry
Peskov dismissed the reports
about Surovikin, published
earlier by the New York
Times, as speculation and
gossip on Wednesday.

Videos posted online by lo-
cal reporters and bystanders
showed Wagner vehicles
streaming into Rostov early

Saturday. Prigozhin appeared
in footage as he entered the
headquarters of Russia’s
Southern Military District, be-
rating Russia’s deputy minister
of defense, Yunus-Bek
Yevkurov, and the deputy head
of Russian military intelligence,
Lt. Gen. Vladimir Alekseyev.

After taking the command
point without facing resis-
tance, Prigozhin ordered a few
thousand men to head to Mos-
cow while he commanded the
rebellion from a bunker in
Rostov, hoping regular forces
would join his quest to topple
the military leadership.

The plot would likely have
ended in an armed standoff in
Moscow if President Alexan-
der Lukashenko of Belarus
hadn’t offered to mediate, ac-
cording to the Western intelli-
gence analysis.

Lukashenko suggested host-
ing Wagner in his country,
partly to bolster his own secu-
rity against possible encroach-
ment by Russia, according to
Western intelligence. Putin has
long sought to absorb Belarus.

The permanent stationing
of Wagner troops agreed as
part of the deal to defuse the
crisis is meant to serve as Lu-
kashenko’s personal security
guarantee, Western intelli-
gence said they believe.

Wagner troops faced little
pushback on their way to
Moscow. There is no evidence
that any regular forces
switched sides to join them,
and some U.S. officials said
the help Prigozhin expected in
Moscow failed to materialize,
forcing him to abort the
march to the Russian capital.

Days after the events, the
U.S. government is still trying
to understand the contours of
the mutiny and details of the
deal, U.S. officials said.

While Shoigu’s position
might be safe for now, as Pu-
tin doesn’t want to be seen
firing him under pressure, the
defense minister might even-
tually be ousted, officials said.

Among the likely complica-
tions for Western spy agen-
cies, former intelligence offi-
cials and Russia analysts said,
would be discerning the
meaning of intercepted con-
versations prior to, during and
after the rebellion. While
some messages might look like
idle venting of frustrations
about the Russian military to
one set of eyes, they could ap-
pear to another as awareness
of or even involvement in
planning operations, they said.
—Warren P. Strobel, Nancy
A. Youssef and Dustin Volz
contributed to this article.

mander of the National Guard
of Russia, a domestic military
force that reports directly to
President Vladimir Putin, also
said authorities knew about
Prigozhin’s intentions before
he launched his attempt.

“Specific leaks about prepa-
rations for a rebellion that
would begin between June
22-25 were leaked from Prigo-
zhin’s camp,” Zolotov told
state media on Tuesday.

Western intelligence agen-
cies also found out early about
the plans by Prigozhin, Putin’s
former confidant, by analyzing
electronic communications in-
tercepts and satellite imagery,
a person familiar with the
findings said. Western offi-
cials said they believe the
original plot had a good
chance of success but failed
after the conspiracy was
leaked, forcing Prigozhin to
improvise an alternative plan.

Still, the intelligence raises

ContinuedfromPageOne

Kremlin
Knew Plan
In Advance

Wagner owner Yevgeny Prigozhin, right, posed for a selfie
photo with a well-wisher in Rostov, Russia, on Saturday.

AS
SO
CI
AT
ED
PR
ES
S

CL
OC
KW
IS
E
FR
OM

TO
P:
AL
EX
AN
DE
R
ER
M
OC
HE
NK
O/
RE
UT
ER
S;
AN
TO
N
VA
GA
NO
V/
RE
UT
ER
S
(2
)

.



THEWALL STREET JOURNAL. Thursday, June 29, 2023 | A11

PAID ADVERTISEMENT

O
rlen was among the first companies in Europe
to halt sea-based oil imports at the onset of the
Ukrainian war, even before the European Union

enforced an embargo on such supplies in December 2022.
Oil supply through the Druzhba pipeline to domestic

refineries also ceased. Orlen’s contract with Rosneft,
which delivered 300 thousand tonnes of crude monthly
to Poland, expired in January 2023 without renewal.
Another contract with Tatneft, supplying to Orlen about
200 tonnes of oil per month, was set to expire in late
2024 but was terminated in April of the same year due
to halted deliveries by the Russians. The contract terms
allowed Orlen to terminate the contract if crude failed
to be delivered for a specified period.

Orlen also ceased importing Russian and Belarusian
finished fuels following the outbreak of the war in
Ukraine. This step was taken well before sanctions
were enacted in this area. Consequently, Poland no
longer refines Russian oil or imports finished fuels from
the country.

New contract for crude from North Sea

Over the past few years, the Orlen Group has been
actively pursuing diversification of its supplies of energy
commodities and exploring oil sources alternative to
Russia. During the past five years, the proportion of
Russian oil in the company’s purchasing portfolio has
consistently declined. Originally, Polish refineries were
set up to process Urals crude, which is characterized
by its high sulfur content. However, at present, Poland
imports crude oil from a variety of regions, including
the North Sea, West Africa, the Mediterranean, as well
as the Persian Gulf and Mexico.

In June Orlen secured further supplies of crude oil from
Norwegian deposits in the North Sea. The agreement,
which the company signed with BP, provides for the
supply of a total of up to 6 million tons of crude during
the year of its validity, for the needs of Orlen Group's
refineries. This is an amount that accounts for about
15 percent of its oil needs. The crude will be delivered
from the North Sea via terminals in Gdansk and Butinga.
The first oil tanker will arrive at Naftoport in Gdansk
next quarter.

Growing share of Arab crude

A notable shift in Orlen’s crude oil supply has been
the substantial replacement of Russian crude with
supplies from Saudi Aramco, a prominent player in
the upstream sector. Saudi Aramco, having acquired
a 30% stake in the Gdańsk refinery (previously owned
by the Lotos Group, which merged with Orlen), has
emerged as a significant partner to Orlen. As part of
their collaboration, Saudi Aramco provides Poland,
the Czech Republic, and Lithuania with approximately
20 million tonnes of oil annually, meeting approximately
45% of the Orlen Group's demand in these countries.

Despite the efforts made by Orlen to diversify its oil
supplies, the Czech Republic still relies on Russian oil
flowing through pipelines, as the country currently
lacks the infrastructure capacity to pursue alternative
sources. These oil purchases are conducted based on
a contract signed with Rosneft in 2013. The responsibility
for infrastructure development lies with the Czech
government. Presently, discussions are underway
between Orlen and the authorities to address this issue
and explore options for upgrading the infrastructure
to reduce reliance on Russian oil imports.

Recent events have highlighted the significance
of diversifying energy supply sources, as Europe as
a whole has faced the risks associated with excessive
dependence on a single supplier. Diversified supply
routes play a crucial role in ensuring energy security and
shielding against potential product price fluctuations.
By embracing diversified supply routes, Orlen is able
to maintain stable fuel prices at its stations not only
in Poland but also in the Czech Republic, Slovakia,
Germany, Lithuania, and Hungary.

Advantages of a multi-utility group

Orlen’s advantageous position is further strengthened by
its successful merger with the refining and fuel company
Lotos, as well as the gas company PGNiG. This merger
has enabled Orlen to establish a significant multi-utility
conglomerate with negotiating advantages in the
procurement of oil and other products. Additionally,
the combination of the production potentials of the
three groups yields several benefits. One such benefit
is the improved efficiency of hydrocarbon extraction,
particularly in the North Sea region. Orlen is now
among the top ten largest players operating on the
Norwegian Continental Shelf.

As a result, Poland managed to navigate the gas
crisis without significant disruptions. The market
experienced a period of panic last year, driven by
concerns over gas availability, which led to a significant
increase in gas prices reaching record levels. In
response to Poland’s refusal to make gas payments
in rubles, as ordered by Russian President Vladimir
Putin, Russia cut off gas supplies to Poland as early
as April of that year.

In the autumn of 2022, Poland faced the expiration
of a long-standing gas supply contract with Gazprom,
through which approximately 10 billion cubic meters
of Russian gas were imported annually. Poland had
previously expressed its intention not to extend
this contract and had been actively expanding its
infrastructure in preparation for launching alternative
import routes. Poland made the decision to construct
the Baltic Pipe pipeline, connecting gas deposits on the
Norwegian shelf to the Polish transmission system. This
pipeline has a capacity of 10 billion cubic meters and
the project was successfully completed by the end of
September 2022.

The Świnoujście LNG terminal, which is currently
undergoing expansion, was launched earlier. By the
end of 2023, the terminal's capacity is expected to
increase to 8.3 billion cubic meters per year. Significant
investments have also been made to enhance gas
connections with neighboring countries. One notable
achievement is the commissioning of the GIPL pipeline
between Poland and Lithuania. This development has
allowed Orlen-owned PGNiG to secure liquefied gas
supplies through Lithuania's LNG terminal in Klaipeda,
with a reserved portion of the terminal's capacity.
Consequently, Poland has been receiving increasing
volumes of liquefied natural gas from countries such
as Qatar, the United States, and Norway. These
investments in gas infrastructure have successfully
diversified Poland's gas supply, thereby preventing
shortages of natural gas during the previous winter.

Direction – green energy

Poland’s future energy security will depend on the pace
of its transition efforts, and Orlen is making substantial
investments in the development of renewable energy
sources. By 2030, Orlen plans to invest around 320
billion zlotys (71.2 billion euros), with approximately
120 billion zlotys (26.7 billion euros) dedicated to green
investments, aiming to make Poland less reliant on
fossil fuels.

Orlen is currently constructing an offshore wind farm
in the Baltic Sea with a capacity of up to 1.2 GW, and
the first electricity from this project is expected to be
generated in 2026. The company also has plans for
additional offshore wind projects in the Baltic Sea, both
in Poland’s territorial waters and those of Lithuania.
Furthermore, Orlen intends to invest in onshore wind
farms, photovoltaics, biogas and biomethane, biofuels,
electromobility, and green hydrogen. By the end of the
decade, the group aims to have a total green generation
capacity of 9 GW.

To ensure stability in the energy system, Orlen
recognizes the need for investment in nuclear power,
which can provide a reliable and uninterrupted energy
supply. The company plans to build small nuclear
reactors known as SMRs, each with a capacity of
300 MW. By 2030, at least one such reactor is planned
to be operational in Poland. Orlen has chosen boiling-
water reactor (BWR) technology, which has been well-
known for many years, with over a hundred such units
operating worldwide, albeit at a different scale – these
units have a capacity of around 1,000 MW. GE and
Hitachi will scale down the reactors to 300 MW, while
keeping the same technological solutions.

Recent mergers have transformed Orlen into a large
conglomerate with diversified revenue streams
and an extended value chain, operating in various
markets across Europe and globally. The company
is involved in oil and gas production, refining,
petrochemical production, gas station networks,
power generation, gas trading, and transformative
investments aimed at strengthening its position and
enhancing Poland’s energy security. These measures
have helped secure stable supplies of raw materials
and products at predictable prices, as demonstrated
during the Ukrainian conflict. Now, the focus will be
on the transition process, through which Orlen aims
to strengthen its position in the global market and
build a stable future for the benefit of Poland and the
region. ms

Paid for by Orlen Group | www.orlen.pl/en

The Wall Street Journal news organization was not involved in the creation of this content.

The energy crisis sparked by thewar in Ukraine underscored the issues arising from Europe’s excessive reliance on

Russian energy suppliers. Polandwas among the first to feel the tremors of this upheaval. Yet, due to the proactive

approach of the Polish government andOrlen Group in diversifying feedstock sources and expanding its infrastructure,

the countrymanaged toweather these challenging timeswithminimal disruptions. This experience has affirmed

Poland’s belief in the security and stability of energy prices, ensured by a diversified portfolio of suppliers.

Poland has successfully achieved
independence from Russia
in terms of energy supply

Poland made the decision to construct
the Baltic Pipe pipeline, connecting
gas deposits on the Norwegian shelf
to the Polish transmission system. This
pipeline has a capacity of 10 billion cubic
meters and the project was successfully
completed by the end of September 2022

.
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BYMATTHEW DALTON

PARIS—The killing of a
teenager by the police set off
a night of riots in suburbs
around the French capital as
authorities mobilized thou-
sands of officers to head off
further unrest.
A police officer shot and

killed the 17-year-old, identi-
fied as Nahel M, Tuesday
morning during a traffic stop
in Nanterre, a suburb west of
Paris, authorities said.
Later in the day, a video of

the shooting taken by a wit-
ness began circulating on so-
cial media. It shows two offi-
cers standing next to a
stopped car and one pointing
his handgun into the driver’s
side window. The car then

starts to pull away, and the of-
ficer fires a shot at the driver.
Lawyers for the teenager’s

family couldn’t be reached for
comment.
The officer has been de-

tained, and French prosecu-
tors have opened two investi-
gations into the killing,
Interior Minister Gérald Darm-
anin said Wednesday morning.
“We have all seen these ex-

tremely shocking images,”
Darmanin said. “In addition to
judicial sanctions, there could
be administrative sanctions if
it is decided, as the images
clearly show, that these acts
don’t conform with procedures
and the law of the Republic.”
President Emmanuel Ma-

cron said the killing was inex-
cusable. “Nothing justifies the
death of a youth,” he said.
Nahel was driving without

a license, authorities said.
France allows people to get
driver’s licenses only starting
at age 18. Shortly before the
scene in the video, authorities

said, police attempted to stop
the teenager for traffic viola-
tions, but he kept driving.
Darmanin said 41 vehicles

were burned and 31 people de-
tained. A government building
in Mantes-la-Jolie, a town west
of Paris, was set on fire and de-
stroyed. Darmanin said the gov-
ernment was deploying 2,000
officers in Paris and surround-
ing areas to maintain order.
Celebrities and politicians

condemned the killing, which
rekindled criticism that the
police are too aggressive. Hun-
dreds of demonstrators were
injured during months of roll-
ing protests over Macron’s
pension overhaul. Dozens were
hurt during clashes between
police and environmentalists
in western France in March.
“I am hurting for France,”

Kylian Mbappé, the French soc-
cer icon who grew up in a sub-
urb of Paris, said on Twitter.
“An unacceptable situation.”
Police treatment of minori-

ties in France has come under

Riots BreakOut Near Paris
After Police Kill Teenager
Video of shooting
sparks unrest that
leaves government
building, cars burned

scrutiny in recent years. A
2017 study by France’s inde-
pendent civil-rights watchdog
found that men perceived to be
of African or Arab origin were
about three times more likely
than white men to have experi-
enced a police identity check
in the previous five years.
The murder of George Floyd

in Minneapolis in 2020 fueled
new debate in France about po-
lice tactics, with tens of thou-

sands of protesters taking to
the streets. The government of
Macron denied there was a
problem of racism in the police.
Later that year, police were
filmed on video beating Michel
Zecler, a Black music producer,
at his studio in France. Zecler
said one of the officers called
him a “dirty n—” in French,
while striking him.
Macron said at the time the

images were “shameful for all

of us.”
Despite the criticism, French

police kill far fewer people than
their counterparts in the U.S.
The French national police and
the gendarmes, which police
rural areas, killed 26 people in
2019, according to BastaMag, a
French media organization. U.S.
police forces killed 1,098 people
that year, according to Map-
ping Police Violence, a group
that tracks police killings.

Civil unrest followed the deadly police shooting of a 17-year-old in Nanterre, France, on Tuesday.
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Netanyahu
Dials Back
Overhaul

JAPAN

Nuclear Plant
Gets Last Check
Japanese regulators began a

final inspection on Wednesday
before treated radioactive
wastewater is released from
the wrecked Fukushima nuclear
plant into the Pacific Ocean.
The inspection began a

day after plant operator To-
kyo Electric Power Company
Holdings installed the last
piece of equipment needed
for the release—the outlet of
the undersea tunnel dug to
discharge the wastewater
1,000 yards offshore.
TEPCO said the Nuclear

Regulation Authority inspec-
tors will examine the equip-
ment and its safety systems
during three days of inspec-
tions through Friday. The per-
mit for releasing the water
could be issued about a week
later. TEPCO could start dis-
charging the water soon after,
but a date hasn’t been decided.
The plan has faced fierce

protests from local fishing
groups concerned about
safety and reputational dam-
age. Neighboring South Ko-
rea, China and some Pacific
Island nations also have
raised safety concerns.
Government and utility offi-

cials say the wastewater must
be removed to prevent acciden-
tal leaks and to make room for
the plant’s decommissioning.

—Associated Press

GERMANY

Millions Leave
Catholic Church
More than half a million

people formally left the Cath-
olic Church in Germany last
year, significantly higher than
the previous record as the
church wrestles with a long-
running scandal over abuse
by clergy and with calls for
far-reaching overhauls.
The German Bishops’ Con-

ference on Wednesday said
522,821 left the church in 2022,
up from 359,338 in 2021, the
previous record. That compared
with just 1,447 people joining
the Catholic Church, about the
same as the prior year.
The departures left the

number of Catholic Church
members in Germany at
nearly 20.94 million, just under
a quarter of the population.
In Germany, people who

are formally members of a
church pay a so-called church
tax that helps finance it in
addition to the regular taxes.
If they register their depar-
ture with authorities, they
don’t have to pay that. There
are some exemptions.
The bishops’ conference

didn’t detail reasons for the de-
partures in an annual release
of statistics. But many people
have turned their backs on the
church in recent years amid
fallout from the scandal over
abuse by clergy and others.

—Associated Press

WORLDWATCH

BLOOMIN’ BEAUTIFUL: A farmer picked lotus seeds in a pond in Jiangsu province in eastern China on Wednesday.
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“I’m attentive to the public
pulse, and to what I think will
pass muster,” said Netanyahu,
who has previously said he
wouldn’t support an “unlim-
ited override clause.” Netan-
yahu allowed lieutenants to
advance the initial legislation,
but he has taken control of the
plan’s substance and messag-
ing since he was forced to
pause the effort in March.
The prime minister also

said he would revise another
controversial piece of the leg-
islation, which would have
given the ruling coalition
more power to appoint judges.
He said he wasn’t sure yet
what the new version would
look like.
The revisions are unlikely

to persuade opposition politi-
cians to support the plan.
They also risk alienating the
religious far-right and ultra-
orthodox parties that play a
critical role in Netanyahu’s
coalition government and see
the country’s courts as too
activist and hostile to their
agenda.
It is unclear whether they

go far enough to forestall a re-
peat of protests that grew so
severe that Netanyahu in
March paused the legislation
and started compromise talks
with the opposition. He said
the sides failed to reach
agreement and that he would
move forward with his own
revised plan.
He said that with his new

version of the law he was de-
termined to “find a middle

ContinuedfromPageOne

ground” so any changes would
“stick for a generation.” The
opposition said he risks plung-
ing the country back into tur-
moil if he doesn’t return to
the negotiating table.
The prime minister said he

has also sought a middle
ground in Israel’s response to
the war in Ukraine.
Netanyahu rejected calls

from some Washington law-
makers and Ukrainian officials
to join the West’s effort to
arm Ukraine, saying, “We have
concerns that I don’t think
any of the Western allies of
Ukraine have.” He said he
needs to ensure Israel has
“freedom of action” in Syria,
where Israeli pilots often
bomb Iranian targets that are
near Russian forces, which
prop up Syria’s government.
He said he is also con-

cerned that Israeli weaponry
could be captured on the
Ukraine battlefield and turned
over to Iran, which has devel-
oped a closer military rela-
tionship with Russia in recent
months. Specifically, he said
Israel couldn’t allow the U.S.
to give Ukraine the Iron Dome
air-defense system—developed
jointly with the U.S.—which
has protected Israelis from
frequent attacks by Iran-
backed militants.
“If that system were to fall

into the hands of Iran, then
millions of Israelis would be
left defenseless and imper-
iled,” Netanyahu said. He
added that Israel had joined
United Nations resolutions
condemning Russia’s invasion
and had delivered an early-
warning system for detecting
missile attacks to Ukraine.
Ukraine’s ambassador to Is-

rael called fears of weaponry
ending up in Iranian hands
“entirely fictional and specu-
lative assumptions.”
Netanyahu said he has con-

veyed his concerns to Russia

about its growing military ties
to Iran, which has supplied
Moscow with drones that have
been used on the battlefield in
Ukraine. In exchange, Moscow
has helped Iran with its cyber
capabilities and is considering
requests to help Iran with jet
fighters, combat helicopters
and potentially its missile-pro-
duction capabilities, the Jour-
nal has re-
ported, citing
people familiar
with the mat-
ter.
“It’s a very

disturbing rela-
tionship,” Ne-
tanyahu said.
“We’ve made
our concerns
known to the
Russians.” He
declined to comment on what
Moscow said in return.
Netanyahu said Israel’s rela-

tions with the U.S. remained
strong, though he has yet to
receive an invitation to visit
the White House from Presi-
dent Biden. “I think it may
take some time, but I think, of
course, I should expect to meet
President Biden,” he said.

The two men have known
each other for four decades,
but Netanyahu’s government
has pursued policies that have
upset the Biden administra-
tion, including approval of
new Israeli settlements and
raids on Palestinian militants
in the West Bank. His far-right
senior ministers have been
unable to meet with Biden ad-

ministration of-
ficials.
“This issue of

the invitation
clouds people’s
views,” Netan-
yahu said. “In
fact, the secu-
rity cooperation,
the military co-
operation, and
the intel cooper-
ation, including

cyber, is stronger than it’s ever
been under our two govern-
ments.”
Netanyahu could meet Chi-

nese leader Xi Jinping before
Biden. Netanyahu’s office said
this week that he would soon
visit China, though no date was
given, a decision political ana-
lysts said could further strain
relations with Biden. Netan-

yahu’s office said this would be
his fourth China visit and that
the U.S. was notified of the
visit a month ago. Israeli Presi-
dent Isaac Herzog is set to visit
the White House in July.
In the West Bank, where Is-

rael’s conflict with the Pales-
tinians has been deadlier than
at any point since early 2000s,
Netanyahu blamed the Pales-
tinian Authority for failing to
provide security. He said he
rejected suggestions from
some in his government that
the authority should be dis-
solved and said he supported
efforts to strengthen the U.S.-
backed Palestinian leadership.
“My policy has been to def-

initely keep the Palestinian
Authority. I don’t want it to
dissolve the way people are
talking,” he said.
He said freedom of Israeli

security services to operate
anywhere in the West Bank
was key to restoring order in
the territory. Netanyahu said
any peace deal with the Pales-
tinians wouldn’t happen soon,
saying Palestinians still don’t
accept Israel’s right to exist.
Palestinian Authority offi-

cials said that they recognize

Israel’s right to exist within
its internationally recognized
borders, and that Israel’s oc-
cupation of the West Bank and
its Egypt-backed blockade of
Gaza are the reasons the con-
flict continues.
While some Palestinian of-

ficials admit their control of
the West Bank has eroded,
they blame frequent Israeli
military raids, a lack of fund-
ing and widespread despair
over Israel’s occupation.
The West Bank has also

seen a series of Israeli settler
mobs attacking Palestinian
towns in revenge for deadly
attacks against Israelis. Scores
of settlers have set fire to doz-
ens of cars and homes, injured
more than a dozen Palestin-
ians and left one Palestinian
dead from gunshot wounds,
according to the Israeli human
rights group B’Tselem.
Netanyahu called the set-

tler attacks “misguided, unac-
ceptable and criminal.” The
heads of Israel’s security ser-
vices have called the mob vio-
lence “nationalist terrorism.”
Asked if he agreed with his se-
curity chiefs, Netanyahu said:
“You can call it nationalistic
terrorism. It’s fine, but it
doesn’t solve the problem.”
Netanyahu said that he

would continue seeking peace
agreements with more Arab
and Muslim-majority coun-
tries, and that over time that
would bring Palestinians
closer to accepting Israel’s
presence.
“I think peace is possible

with additional Arab states,
effectively ending the Arab-Is-
raeli conflict,” he said. “And I
think that would lead to peace
with the Palestinians, too.”
Netanyahu said he is fo-

cused on expanding a series of
peace agreements between Is-
rael and Muslim-majority
countries in 2020 known as
the Abraham Accords.

Prime Minister Netanyahu says he aims to ‘find a middle ground’ with his new judicial revamp.
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the public pulse,
and to what I
think will pass

muster.’
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To make sure people don’t get
dehydrated, she advises patients to
remind themselves to drink water
by setting alarms on their phones
and using bottles with ounce mark-
ings so they can see how much
they are drinking.

Up your vitamin C and zinc
GLP-1 medications reduce the
amount of acid in your stomach.
Stomach acid acts as a barrier to
bacteria and other bugs. So people
on these drugs should consider eat-
ing more foods high in vitamin C,
like kiwi, lemon and oranges, and
zinc, like beans and cashews, says
Sue-Ellen Anderson-Haynes, a regis-
tered dietitian in the Boston area
and a spokeswoman for the Acad-
emy of Nutrition and Dietetics.

Eat slowly and avoid fatty
and highly processed foods
The newer weight-loss drugs can
come with unpleasant side effects
like nausea, vomiting, diarrhea and
constipation. Since food sits in the
stomach longer, eating quickly can
make nausea and vomiting more
likely, says Shaffer.
Velazquez steers people away

from fried foods and items that are
highly processed like chips. These
foods sit in the digestive tract lon-
ger since they are harder to break
down, she says. That can exacer-
bate side effects.
These kinds of foods, of course,

aren’t healthy anyway, she says.
She reminds patients that weight
loss isn’t the only aim.
“Our overall goal is health,” she

says. “Having people have a high
quality of life and live as long as
possible in a healthy way.”

O zempic and Wegovy can
make you thinner, but the
drugs alone won’t guarantee

good health.
For those taking these drugs, ex-

ercise is still vital to keep your
heart healthy and muscles strong.
Exercise lowers your risk of cardio-
vascular disease, cancer, Type 2 dia-
betes and Alzheimer’s disease, ac-
cording to scientific studies. And
strength training is especially im-
portant when you lose a lot of
weight quickly.
People taking these drugs to lose

weight also need the right foods to
provide nutrients, fuel their body and
keep them healthy. This approach
isn’t just about eating better. It’s
about eating a specific diet tailored
to these drugs. If you don’t, that
could lead to health problems down
the road or exacerbate side effects.
Ozempic and Wegovy are popular

medications for Type 2 diabetes
and obesity, sometimes referred to
as GLP-1 drugs. They suppress ap-
petite, slow the emptying of the
stomach and make people feel full
longer. So they eat less.
With fewer opportunities to get

important nutrients, each bite
counts more, says Dr. Kimberly Gud-
zune, director of the healthful eat-
ing, activity and weight program at
Johns Hopkins Medicine and medi-
cal director of the American Board
of Obesity Medicine.
“Even though you can survive onFR
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R
ising interest in camp-
ing means prime sites
are selling out across
the country. So why do
so many campsites sit
empty on peak nights?

Online booking and cancella-
tion fees mean there is little to
gain in letting parks know you’re a
no-show, campers say. Travelers
who make multiple bookings be-
fore their plans are set, combined
with weather events that reduce
availability, make it seem harder
than ever to find space.

Travelers looking to pitch their
tents or park their RVs at beach
campsites in California and lake-
side spots in Minnesota are feeling
this crunch. Short of showing up in
person in hopes of a perfectly
timed cancellation coming through,
campers are often out of luck.

Dana Andresen, from Ventura,
Calif., camps between six and
eight months out of the year and
says no-shows are common. “It’s
been kind of shocking how many
empty sites I see when I’m being
told there’s nothing,” she says.

Andresen works for Naturalists
at Large, an outdoor education
company that takes California stu-
dents on camping trips across the

state. No-shows take spots away
from people like her students, she
says. At times, students have
crowded into campsites, unable to
spread into nearby empty ones be-
cause they don’t know whether
anyone will show up, she says.

A California State Parks
spokesman says the department
gives priority to equitable access,
but high demand often exceeds
available inventory. He says the
department works to make no-
show sites available as soon as is
appropriate.

The number of people who want
to camp has jumped since the pan-
demic began, according to the Out-
door Industry Association, a trade
group. It says that in 2022, 51.4
million people camped in the U.S.

States are responding to com-
plaints over no-shows, making
changes at campgrounds across
the country. Minnesota started en-
forcing its no-show policy this
spring after grumbling from camp-
ers. Proposed legislation in Cali-
fornia would penalize those who
bail on their spots.

“What we’re trying to do is en-
sure people actually show up to
their reservation or cancel,” says
Rebecca Bauer-Kahan, a California
assemblymember representing
parts of the Bay Area, who intro-

duced a bill aiming to deter last-
minute cancellations and no-
shows in state parks.

Online pros and cons
Many public campgrounds have
moved reservations online, which
campsite managers say helps with
staffing. Reservations also help
reassure visitors that they will
have a spot, unlike first-come,

first-served campsites.
No-shows are difficult to track

because not all campsites are
staffed at check-in or checkout.
But complaints about no-shows
have increased, several state park
officials say.

No-show policies vary widely
by state, says Sascha Ohler, senior
vice president for outdoor recre-
ation at Tyler Technologies. The

company provides online reserva-
tion software for state camp-
ground sites.

In some cases, campsite man-
agers can’t release spots until the
morning after the no-show visi-
tor’s scheduled arrival date to ac-
commodate anyone having prob-
lems reaching the site. Campsite
hosts say this means they have to
deal with angry customers who
don’t understand why they can’t
immediately claim a campsite that
appears to be empty.

No-shows complicate plans for
both local and out-of-town camp-
ers, says Chris Wolstenholme,
owner of Around the Park RV Rent-
als, a rental agency in Denver and
Jackson Hole, Wyo. He says many
campgrounds often have little cell-
phone or internet reception, so it
can be difficult for staffers to up-
date campsite availability quickly.

Tougher measures
Fees can deter visitors from can-
celing. Campground managers say
fees are necessary to deter people
from hoarding bookings they have
no intention of using.

For California State Parks,
which offers about 15,000 over-
night camping sites, campers are
charged $8 to cancel and lose the
$8 nonrefundable reservation fee.
If they cancel after 6 p.m. the day
before arrival, they also lose the
cost of one night’s stay, which
could be $10 or $75, depending on
the site.

Some people do the math and
don’t bother canceling, says Bauer-
Kahan, who introduced the legisla-
tion. Others forget about their res-
ervations made months earlier.

The proposed legislation would
eliminate the cancel-
lation fee. It would
convert any cancel-
lations made within
seven days of the
reservation’s start
date into a credit
that could be used to
make a reservation
in the next five
years.

It would also in-
crease penalties for
those who don’t can-
cel and don’t show,
meaning they
wouldn’t get refunds
or credits. People
who don’t show up
three times in a cal-
endar year will be
limited in making fu-
ture reservations.

A spokesman
says California State
Parks doesn’t com-

ment on pending legislation.
Wyoming had success eliminat-

ing cancellation fees, says Nick
Neylon, the state parks deputy di-
rector. State campsites imple-
mented a stricter no-show policy
in 2021. No-shows are down 81%
so far in 2023 compared with last
year, he says.

He also credits more severe
penalties for repeated no-shows.

Campers in California are seeing
vacant campsites that were sold out
online. Left, Anza-Borrego Desert
State Park. Below, Oceano Dunes
State Vehicular Recreation Area.

Campsites Are Fully Booked.
They’re Also Half-Empty.

Vacationers’ frustrations at limited availability lead to tighter reservation rules for no-shows
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Start with squats and lunges
with just your body weight, says
Neal Pire, an exercise physiologist
at the Gym in Englewood, N.J. As
you build strength, do them while
holding hand weights. Pire also rec-
ommends push-ups. Beginners can
do them against the wall.
Gudzune is particularly concerned

about the loss of muscle mass with
her patients ages 70 and older who
are on GLP-1 drugs. Muscle loss can
lead to falls and difficulty doing daily
movements that are important for

remaining independent, such as get-
ting up and down from a chair, she
notes. Gudzune says she starts her
older patients taking GLP-1 medica-
tions on a strength-training routine
with a resistance band.

Drink water even when
you may not feel thirsty
The new diabetes and weight-loss
medications make people feel less
hungry. Velazquez says many of
her patients on them are also less
thirsty.

doughnuts and chips,
think about veggies, lean
proteins and whole
grains,” she says.
When people lose

weight, particularly
when they lose a lot of
weight quickly as can
happen with Ozempic
and other GLP-1 medica-
tions, they lose not only
fat but also lean muscle
mass. Lean muscle is
important for strength
and metabolism, and
high-protein foods like
chicken, fish, eggs and
tofu contain the amino
acids that are building
blocks of muscle, says
Dr. Amanda Velazquez,
director of obesity medi-
cine at Cedars-Sinai in
Los Angeles.
She advises patients

who are losing weight
to consume between 0.8
and 1 gram of protein daily for each
kilogram they weigh.

Do squats and lunges
Strength or resistance training is
also important to maintain and
build muscle. Focus on your legs
and buttocks: As your body’s big-
gest muscles, that’s where you have
the opportunity to build the most
mass, says Dr. Todd Shaffer, a pro-
fessor of family medicine at the
University of Missouri-Kansas City
School of Medicine.

Ozempic AloneWon’t Make You Healthier
BY ANDREA PETERSEN

Diet and exercise still matter when you are taking drugs for weight loss.

.
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T hey want to buy a
house. They don’t want
to hire a contractor.

Real-estate agents say
buyers right now seem in no
mood to take on the addi-
tional costs and headaches
of major renovation projects.
There is no national data
tracking how much quicker
renovated homes sell than
unrenovated ones, but there
are signs of this change. It is
one reason sellers are receiv-
ing an average of three of-
fers now, compared with
around six a year ago, ac-
cording to the National As-
sociation of Realtors.
The drop in de-

mand for unreno-
vated homes is
mostly driven by high
mortgage rates, buy-
ers and their agents
said. Fixer-uppers are
always a risky propo-
sition for buyers, but
now they are more
costly as the rates
for home loans and
construction loans
have both increased,
on top of high prop-
erty prices.
This push higher

in rates has widened
the gap in sale time
between turnkey and
nonrenovated proper-
ties, say agents. For
sellers, this means a
home in need of re-
pair often sits on the mar-
ket longer unless they at-
tempt to do more work
before listing.
The appetite for renova-

tions is lower both for those
shopping for their main
property and for second
homes, say agents.
Tommy Byrd, 72 years old,

looked at about a dozen un-
renovated homes in his hunt
for a vacation house in
Santa Rosa Beach, Fla. He
recently decided to limit his
search to only renovated
homes as he doesn’t want to
manage the renovation from
another state.
“I’d prefer to purchase a

turnkey property,” he said.
Sellers can no longer count

on a frenzy of offers from
buyers willing to waive in-
spections on properties in
need of repairs, said Lawrence

Yun, National Association of
Realtors chief economist.
This means buyers can

usually be choosier about
homes that need upgrades,
such as new hardwood floors,
kitchens, bathrooms or even a
fresh coat of paint, Yun said.
When Bob Evans, 66, put

his two-bedroom Guilford,
Conn., condominium on the
market last spring, he fig-
ured a couple looking for a
starter home would look
past the dated décor and
jump at the roughly
$200,000 asking price.
In the five months or so it

was on the market, about 60

people toured the 1,400-
square-foot home that had
carpeting and dark wood
kitchen cabinets. Not one
made an offer.
“They just couldn’t get

past the ’80s-style décor, I
guess,” he said.
Evans is spending about

$20,000 to remodel the unit
himself, gradually making up-
grades such as removing the
carpet to show the original
wood floors. He plans to
relist the condo later this
year for about $250,000.
Anything that sits on the

market for more than a
month is usually either over-
priced or in need of signifi-
cant repairs or updates, said
Taylor Marr, Redfin’s deputy
chief economist. Homes stay
on the market for a median
of 27 days, up from 19 days a
year ago, according to Redfin.

“Most home buyers right
now simply don’t have
enough money left over to
invest in major repairs or re-
modeling,” said Marr.
The decline in home buy-

ers wishing to renovate
hasn’t put a dent in overall
spending on remodeling. In
fact, the market for home-
owner improvement and re-
pair projects in the U.S. is
projected to reach $484 bil-
lion in 2023, up from $471
billion last year and $328 bil-
lion in 2019, according to
Harvard University’s Joint
Center for Housing Studies.
The people willing to take

on these projects are often
existing homeowners who
want to upgrade their house
without giving up their ul-
tralow mortgage interest
rate, real-estate agents and
economists said.
In some real-estate mar-

kets, so few homes are for
sale that buyers may have
little choice but to purchase
one that needs work, real-es-
tate agents said. In other ar-
eas, bidding wars remain
common and buyers can still
get top dollar for unreno-
vated houses—it just may
take longer.
“Even homes that need

renovations are still selling
near list price or slightly
higher simply because there
aren’t enough homes on the
market to meet demand,”
said Brian Slater, a Realtor in
Phoenixville, Pa.

Why Fixer-Uppers Aren’t Selling

BO
B
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Bob Evans got no offers for his unrenovated two-bedroom condo.

Getting there takes time. The
quick-click catharsis of submitting
résumé after résumé is tempting for
people who want to blow off steam.

Be careful what
you wish for
Anna Taylor recalls a night of fury
a few years ago when she blasted
out a stream of applications after
being denied a bonus she thought
she’d earned.

“I must have sent at least 20,”
she says. “I was just, like, click,
click, let’s see what happens.”

She got a call the next day and
soon accepted an offer from a tech
startup. Yet she cautions that her
experience doesn’t prove the mer-
its of rage applying.

She’d been contemplating a job
change for a while and had a pol-
ished résumé and cover letter
ready to go—a key difference from
those who slap together applica-
tion materials while fuming. She
also took a pay cut. Moving on
was worth it, says Taylor, who has
since doubled her previous earn-
ings and works in Arizona for a
cybersecurity firm. But people
shouldn’t imagine that it’s easy to
dash off a bunch of applications
and collect a raise, she adds.

Vanessa Correa has gone
through several spells of frenetic
job hunting in the past decade
with mixed results. She says a po-
sition she initially saw as an es-
cape hatch turned out to be worse
than the one she fled.

Her self-imposed rule is to stay
in a role for at least a year, and
sometimes she browsed listings
when she wasn’t even ready to
make a move. After a maddening
day at work, it felt good to fanta-
size about exiting.

In one intense stretch, Correa
sent out 200 applications. She got
200 rejections. If a cover letter
was optional, she almost always
skipped it. Looking back, she fig-
ures hiring managers likely de-
tected that she was more annoyed
by her existing job than interested
in any particular new one.

“If that assessment was made,
it was correct,” she says.

Correa overhauled her approach
this year to land her current posi-
tion in Washington, D.C., a market-
ing strategy role at JPMorgan
Chase. The job she got was one of
two she applied for. She believes
the effort and enthusiasm she put
into a select number of applica-
tions made the difference. CL
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‘Rage Applying’ to Jobs
Is a Really Bad Strategy
Firing off résumés can be ineffective—or lead to a worse spot

CALLUM
BORCHERS

ON THE
CLOCK

I
t was a lousy day at work.
You feel underpaid and over-
loaded. Seething, you apply
for a dozen other positions in
less than an hour and relish
the conviction that you stuck

it to the man.
In reality, you might just be

stuck.
The idea behind “rage apply-

ing” is to channel anger at your
current role into a burst of résumé
submissions, then gloat when
companies line up with attractive
offers. The term took off on social
media, with people claiming it got
them better jobs.

Its effectiveness remains dubi-
ous. Plus, dumping tons of résu-
més can clog candidate pools that
already resemble AI-monitored
black holes.

Some who have managed to
snag new jobs by spraying applica-
tions into the ether warn that
haste can obscure whether an op-
portunity is truly a good fit. And
many businesses that were willing
to hire almost anyone with a pulse
last year are cutting head counts
back to normal levels.

Recruiters say they’re catching
on to rage appliers, and quickly
toss them onto “no” piles. Red
flags include sloppy mistakes (one
staffing pro told me
about an applicant who
uploaded a receipt in-
stead of a résumé) and
generic or missing cover
letters. At the interview
stage, if a job seeker gets
that far, there is a com-
mon giveaway, says
Linda Ferrante, vice
president of RFT Search
Group in Michigan.

“The easiest way to
tell if someone is rage
applying is if they just
complain about their
current job and ask no
questions about the opening or
the company they’re interviewing
for,” she says.

Ferrante lets these doomed
candidates vent for a while before
delivering a punchline she’s devel-
oped for such situations: “I say,
‘Gosh, that awful job sounds just
like this one I’m trying to fill.’ ”

Old habit, new tools
Frustration with one position is a
longstanding reason to seek an-
other, but tools like LinkedIn’s “easy
apply” and Indeed’s “quick apply”
enable application sprees with a
few clicks. Fed-up workers had
nothing of the sort when they sang
“Take This Job and Shove It” with

Johnny Paycheck in 1977.
Contrary to popular

myth, a typical job ten-
ure is about the same
now as it was then—
roughly four years, ac-
cording to federal data.
The steady numbers be-
lie shifting workplace

dynamics, however. In the late
1970s, Bureau of Labor Statistics
economist Edward S. Sekscenski
explained that the median stint
was short because of high unem-
ployment, early retirements and
an influx of women into the labor
force. Today, unemployment is
near historic lows, people are ex-

tending their careers, and women
represent almost half of workers.

Something different is driving
turnover: People are quitting in re-
cord numbers and have been for a
couple of years. They feel profes-
sionally empowered in a favorable
labor market, and respond to imper-
fect jobs by looking for new ones.

“People are seeking control,”
says Nicholette Leanza, a therapist
in Ohio who specializes in work-
place issues. “They’re mad, they
feel like their job isn’t fair, and they
need to do something about it.”

Leanza says many of her clients
are prone to rapid-fire job applica-
tions, usually without success.
When she probes for their reasons,
she sometimes concludes that their
work environments are harmful.
Just as often, she determines that
her clients ought to focus on man-
aging their responses to inevitable
conflicts and challenges.

Linda Ferrante, far left,
says rage appliers tend
to give themselves away.
Anna Taylor prepared
before starting to send
a stream of applications.
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‘SOMEONE TOLD ME that you have
a very beautiful wife.” Words spoken
by a predatory American producer,
Jerry Prokosch (Jack Palance), to a
French screenwriter, Paul Javal
(Michel Piccoli), in Jean-Luc Go-
dard’s majestic, witty and sorrowful
film “Contempt” (1963), they
threaten not just a marriage, but the
art of cinema itself. One of the great-
est works by a director who continu-
ally reinvented the language of film,
it is a devastating portrait of a mar-
riage’s dissolution, an elegy for mov-
ies past and a story of money con-
taminating love and art.

“Contempt” is based on Alberto
Moravia’s 1954 novel about a man
whose wife begins to despise him,
but it echoes with allusions, quota-
tions and references to its own
making. It opens with Godard’s
voice reading the credits as Georges
Delerue’s mournful, romantic score

BY KRISTIN M. JONES
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quently a vivid theatrical spectacle,
with evocative, changeable settings
and dance-friendly, period costuming,
all by Bob Crowley, harmoniously en-
riched by Natasha Katz’s sensitive
lighting and by Luke Halls’s impres-
sive video design.
The storyline, which has a cook-

ing theme—actual recipes head each
chapter of the novel—spans several
decades to tell of Tita, the youngest
of three daughters to a stern
mother, Mama Elena, and Pedro,
who’s forced into a marriage with
Tita’s sister Rosaura while remain-
ing in love with Tita. Ms. Esquivel’s
genre here is magical realism and
“Like Water” includes supernatural
dimensions that find their place in
Mr. Wheeldon’s staging.
The numerous characters and

their entanglements, including
flashbacks, make for a complicated
plot. Though duly spelled out in the
program’s scene-by-scene synopsis,
the stories within stories remain
tricky to follow as dance theater.
Ultimately, as a choreographic cre-

ation, the physical inventions of “Like
Water” prove long on limber postur-
ing and emotive gesturing, but short
on artfully arranged and articulated
steps to distinguish its performers.
“Like Water” is more of an atmo-
spheric event than a balletic one.
Some of this feeling arises from

Mr. Talbot’s score, which underpins
the action with a sonorous flow
that incorporates sounds from the
ocarina and other indigenous instru-
ments but shies away from creating
musical high points for choreo-
graphic showcases. The dearth of

pointed accompaniment that might
distinguish the main characters
through dancing keeps too many of
them in a monotonous groove of
gestural business.
Mr. Wheeldon has Tita regularly

flex her feet at times to indicate her
tensing up in anguish. Elena is ram-
rod rigid in life and, eventually, as a
ghost in a fright wig, harridan
haughty. Pedro, apart from isolated
excursions of bounding, turning leaps,
is reduced to partnering and carrying
Tita in sometimes strained lifts.
As Tita’s sisters, Rosaura appears

mostly distracted, while Gertrudis
remains a feisty rebel. She’s fea-

prominence to Gertrudis, as well as
to her revolutionary lover, Juan Ale-
jandrez. But like the quail scene,
this one feels strung out.
“Like Water for Chocolate” con-

cludes with a pas de deux accompa-
nied by a Talbot aria—sung soaringly
in the pit by Maria Brea—that is
based on lines from “Sunstone,” a
poem by Octavio Paz. The choreogra-
phy, for Pedro, now in tights, and Tita,
now in a translucent night dress, fea-
tures couplings and lifts that feel ec-
static here and ungainly there, until a
coup-de-theatre moment when, amid
projections of bursting flames, the
entwined couple rises into the flies
(flying effects by ZFX).
I caught three of the four leading

casts planned for the run, and all
proved able. Standouts included
Cassandra Trenary’s fleet Tita, Dan-
iel Camargo’s earthy Pedro, Chloe
Misseldine’s riveting Rosaura, Cath-
erine Hurlin’s quicksilver Gertrudis
and, in equal measure, Carlos Gon-
zales’s and Michael de la Nuez’s
blazing Juan Alejandrez.
At each performance, the audi-

ences around me cheered eagerly
following the ballet’s fiery conclu-
sion. Similar reactions might have
occurred all along the way had sin-
gular, stellar dance opportunities
provided distractions from puzzling
out the narrative.

Like Water for Chocolate
Metropolitan Opera House,
through July 1

Mr. Greskovic writes about dance
for the Journal.

tured in act one, when—having con-
sumed quail in rose-petal sauce
with aphrodisiac effects as prepared
by Tita—the flame-haired free soul
leads a protracted tango-like num-
ber that turns into a striptease with
support and partnering from lascivi-
ous spirits who emerge from under
her table, which transforms into a
burlesque stage.
Episodes involving all these char-

acters and others introduced along
the way, including those from the
next generation of the families and
revolutionary soldiers, keep the ac-
tion lively but not readily compre-
hensible. A fiesta gives further

SunMi Park and Daniel Camargo in ‘Like Water for Chocolate’

New York

T he current season of American
Ballet Theatre at the Metropoli-
tan Opera House, through July

22, opened last week with a 12-per-
formance run of “Like Water for
Chocolate,” the troupe’s latest story
ballet, which plays through Saturday.
The 3-act production, set in early
20th-century Mexico, takes its narra-
tive concerning a pair of thwarted
lovers and an implacable matriarch
from a 1989 novel by Laura Esquivel,
subsequently translated into English
and made into a movie in 1992; it’s a
co-commission with Britain’s Royal
Ballet, where the work had its world
premiere at London’s Royal Opera
House in June 2022.
With choreography by Christopher

Wheeldon, who was inspired by both
the film and the book and shares
scenario credit with the ballet’s com-
poser, Joby Talbot, the 12-scene work
includes 19 individually named char-
acters plus incidental ones; it runs
two hours and 41 minutes including
two intermissions. The result is fre-

DANCE REVIEW

Staging a
Romantic,
Overstuffed
Ballet
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BY ROBERT GRESKOVIC

begins and the cinematographer,
Raoul Coutard, is seen filming a
tracking shot. Capturing settings in
Rome and Capri in widescreen and
a palette dominated by vivid reds,
yellows and blues, it shows Godard
to be one of the medium’s great
colorists. Its beauty can be appreci-
ated anew on its 60th anniversary
in a 4K restoration by StudioCanal
opening at Film Forum in New York
on June 30, before playing in other
North American cities.

Godard created one of the most
exquisite passages—a prologue
filmed with color filters—when the
producers wanted more nude shots
of megastar Brigitte Bardot, who
plays Paul’s wife, Camille. As they
embrace in a stylized marital Eden,
Camille solicits Paul’s opinion on
parts of her body, as if offering them
for sale. He says he loves her “to-
tally, tenderly, tragically.” She gently
affirms her feelings.

The story then begins at Cine-

città Studios—deserted, reflecting
an industry in crisis—where Pro-
kosch discusses, through his inter-
preter (Giorgia Moll), hiring Paul, a
playwright and former crime novel-
ist working on screenplays, to re-
write an adaptation of “The Odys-
sey” being directed by Fritz Lang.
Moravia’s narrator describes the di-
rector in the book, Rheingold, as
“certainly not in the same class as
the Pabsts and Langs.” In Godard’s
film, the great Lang, who fled Nazi
Germany in 1933, plays himself, and
is a beacon of integrity.

In a projection room, Lang pre-
sides over a viewing of dailies, in-
cluding shots of classical sculpture
that are stirring in their simplic-
ity—and infuriating to Prokosch,
who envisioned something different
from Lang’s script. “Finally you get
the feel of Greek culture,” Lang
says sardonically, after the pro-
ducer hurls a film can like a discus.
“Whenever I hear the word ‘cul-

ture’ I bring out my checkbook,”
Prokosch replies, writing Paul a
check. Lang grimly recalls that the
Nazis used to say “revolver” in-
stead of “checkbook.” During the
screening, Paul seems troubled by
Prokosch’s speculation that Penel-
ope was unfaithful. Anxieties about
his marriage will shape his own in-
terpretations of Homer.

After the radiant Camille comes
to meet Paul, Prokosch invites them
to his villa outside Rome for a
drink, pressuring her to ride in his
red Alfa Romeo, a gleaming comic-
book chariot, while Paul, ignoring
her discomfort, agrees to take a
taxi. When he arrives late, he finds
his wife withdrawn.

If cinema, in the form of a direc-
tor’s artistry, is under attack in the
projection-room scene, Paul and Ca-
mille’s new apartment—still being
painted—where the second act un-
folds, is the site of a more intimate
battle. Its decor includes a life-size
statue of a girl with a downcast
gaze, a shadow Camille. They do or-
dinary things for a waning day—
bathing, changing, discussing din-
ner—but the scene distills a
relationship’s deterioration. Paul
badgers Camille about her changed
mood and whether they should ac-
cept an invitation to stay with
Prokosch in Capri.

Camille finally admits she no lon-
ger loves Paul, in a sequence where
the camera tracks back and forth be-

ARTS IN REVIEW
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Jean-Luc Godard’s
Tragic Romantic Film

tween them as they
sit on either side of
a lamp he tensely
switches on and off.
He accuses her of
having feigned af-
fection so he’ll fin-
ish paying for the
apartment. She
says, “How can you
know what I
think?”

Their situation
having become
more hopeless, they
leave—dusk falling
like a blue curtain—
to meet Prokosch
and Lang at a
movie theater for a
stage show where
the producer wants

to see a singer he might cast as Nau-
sicaa. The film on the marquee is Ro-
berto Rossellini’s “Journey to Italy”
(1954), a touchstone for the French
New Wave and another haunting
story about a marriage in crisis amid
the ruins of the ancient world.

The widescreen compositions
take on a breathtaking splendor in
Capri, where scenes for “The Odys-
sey” are being filmed. Paul and Ca-
mille are staying in Casa Malaparte,
a modernist landmark resembling
both a ship and a temple with steps
leading to the sky. Paul again en-
courages Camille to go off alone with
Prokosch, and her departure from a
shooting location in a boat with the
producer is uncannily beautiful. Paul
realizes his mistakes too late. She
meets her fate in Prokosch’s car, her
death as exaggerated as a passage
from a pulp novel.

The conclusion of Godard’s tale,
which he called one of “castaways of
the Western world, survivors of the
shipwreck of modernity,” finds Lang
still filming “The Odyssey,” close to
the natural world with which the an-
cient Greeks lived in greater har-
mony. The final image in “Contempt”
is of the vast, shimmering sea.

Contempt
Film Forum, New York,
June 30-July 13

Ms. Jones writes about film and
culture for the Journal.

Clockwise from top: Brigitte Bardot, Jack Palance
and Ms. Bardot, and Michel Piccoli in ‘Contempt’

.
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THE WNBA’S NEWEST su-
perteams, formed in a rush of
midwinter signings and
trades, haven’t yet played
one another. Over 24 hours in
the first week of summer, the
Las Vegas Aces and New York
Liberty showed why that de-
tail hasn’t stopped them from
becoming the league’s most
heavily hyped rivals.

Saturday night in Vegas,
the Aces—last year’s champi-
ons who, in a nod to their
city’s hallmark lack of re-
straint, added two-time MVP
Candace Parker to their ros-
ter over the offseason—beat
the Indiana Fever, 101-88. It
was their 12th win in their
first 13 games, and the 11th
time their offense, friction-
less and fierce, had racked up
more than 90 points.

The next afternoon in New
York, the Liberty fell behind
the Washington Mystics 13-0
out of the gate, then climbed
back to prevail in overtime,
89-88. Breanna Stewart, a
two-time Finals MVP with
the Seattle Storm who signed
with the Liberty in February,
banked in the layup that tied
the game and canned the free
throw that won it. Those
shots extended what has be-
come a four-game Liberty

winning streak, preserving
their hold on the league’s
third-best record and
strengthening their claim as
Vegas’ primary challenger.

“Stewie’s a competitor.
She has this really strong will
to win,” Liberty coach Sandy
Brondello said after the
game, “and she’s gonna bring
people along.”

The Aces and Liberty will
finally meet Thursday in the
desert, in a potential preview
of what might become, a few
months from now, an antici-
pated rematch in the WNBA
Finals. Parker and Stewart
account for only a fraction of
the total star wattage. New
York’s offseason spending
spree also included trading
for Jonquel Jones, a versatile
frontcourt player who won
the 2021 MVP, and signing
four-time All-Star guard
Courtney Vandersloot. The
imported trio joined Sabrina
Ionescu, a fourth-year guard
who until recently co-owned
the WNBA record for career
triple-doubles.

Parker, for her part, came
to an Aces team already
overstocked: with the elegant
left-handed forward and
2020 and ’22 MVP A’ja Wil-
son, the ignitable scoring
guard Kelsey Plum, the floor
general Chelsea Gray. Com-

bined, the two clubs now
field the recipients of 35 All-
Star nods and 32 All-WNBA
honors. Their players have
won a total of six MVP
awards.

“When I thought about
coming to the Liberty, it
wasn’t because of any deci-
sion that anyone else had
made,” Stewart said at her
introductory press confer-
ence in New York, dismissing
the notion that the Aces’
massing power out West
prompted an East Coast
countermeasure. She ac-
knowledged, though, that the
mutual stockpiling gave the
winter a jolt of fun.

“Player movement, fan en-
gagement, is gonna go from
one team to another,” Stew-
art said. “It’s just gonna
make it more exciting, make
things more spicy.”

The joining-up was made
possible, in part, by a loosen-
ing of free-agency restric-
tions in the WNBA’s 2020
collective-bargaining agree-
ment, which rolled back the
number of times a franchise
could designate a “core
player” and keep them from
changing teams.

“I don’t want to say it’s
moving into an era of super-
teams now, because I feel like
you’ve seen it before in terms
of just really good players
playing together and being
able to win together,” Jones
said.

—Rachel Bachman
contributed to this article.

WNBA’s Superteam Era
Has Been Launched

In Las Vegas and New York

Candace Parker has joined
A’ja Wilson in Las Vegas.
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BY ROBERT O’CONNELL

compete in the balance beam final.
With a dismount modified to re-
move twisting, she took a bronze
medal.

She hasn’t competed since.
In a post-Olympic exhibition

tour of the U.S. in the fall of 2021,
she performed modest skills and
limited her twisting, while nodding
to her experience in Japan in a
number that included a montage of
news coverage and the song lyrics
“I get overwhelmed.”

She was championing mental
health causes—including in a part-
nership with the embattled tele-
health provider Cerebral—and later
planning a wedding and hinting at
a move to Green Bay, Wisc., where
her new husband Jonathan Owens
has signed to play for the Packers.

During her career, Biles racked
up 25 medals from the world
championships, as well as four
Olympic gold medals, two bronzes

matter was “up in the air” and that
she would be in Paris for the Olym-
pics—but that it might well be as a
spectator.

There is also the matter of her
condition in Tokyo, known to gym-
nasts as the “twisties,” involving a
sudden onset of disorientation that
causes athletes to lose skills they
have comfortably performed for
years. Biles had explained at the
time that she had lost the ability to
know where her body was in the
air, giving her no idea how she was
going to land, or whether she
would be able to land on her feet.

Other professional athletes have
compared it to the “yips”—poten-
tially triggered by mental factors,
but with physical consequences. In
basketball that might mean miss-
ing a free throw. In gymnastics it
could result in a broken neck.

In Japan, Biles trained in a se-
cret gym as she attempted to re-

gain her skills and confidence—
while her teammates continued to
compete in events that Biles sat
out. She repeatedly said she was
taking it one day at a time, offering
no guarantee that she would com-
pete again at the Games—until the
day before she did—or ever again,
beyond that.

That is likely to play out simi-
larly in the coming months and the
ramp-up to the Paris Olympics in
2024.

Biles had been glimpsed training
in the Texas gym her family owns,
which has emerged as a power-
house center for other elite gym-
nasts. But she has made no grand
pronouncements about her next
steps—which could include attend-
ing the national team training
camp in July, or her end goals.

Instead, the prospect that she
was considering a reappearance
was teased by former NFL quarter-
back Brady Quinn, who is married
to U.S. women’s national team stra-
tegic lead Alicia Sacramone Quinn
and blurted out on a podcast last
month that “I don’t know if this is
public or not: Simone Biles is re-
turning to compete.”

The U.S. Classic has been a
launchpad for other Olympians at-
tempting comebacks—among them,
the 2012 Olympic gold medalists
Gabby Douglas and Aly Raisman,
who used it to propel them onto
the Olympic team for the 2016
Games.

This year that will include
Sunisa Lee, who won the all-around
title in Tokyo after Biles pulled out,
and who had announced in the fall
that she would be making a run at
Paris 2024 after completing her
sophomore season at Auburn Uni-
versity. Two other members of the
U.S. Olympic squad in Tokyo who
have been competing in NCAA
gymnastics, Jade Carey and Jordan
Chiles, are also on the roster.

It isn’t clear just how much Biles
would attempt—or how much she
is currently capable of—ahead of
the event. But the mere sight of
her on the competition floor is
likely to be an extraordinary mo-
ment, making it official: in what-
ever form it takes, Simone Biles is
back. JA
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Simone Biles plans to return to
elite gymnastics competition,
two years after her record-

shattering career seemed likely
over after a Tokyo Olympics in
which a harrowing condition
caused her to dramatically with-
draw mid-event, only to return
days later to win a medal.

The seismic announcement that
Biles is taking steps toward a
comeback came with a dry deliv-
ery: her name appeared on a list of
entries for the U.S. Classic, a low-
profile August competition open to
all current or former elite gym-
nasts, from which they can qualify
for the national championships.

The revelation came with no ad-
ditional details and no promises
about the now 26-year-old Biles’s
intentions. But the move opens the
door for her to pursue a berth in
the 2024 Paris Olympics, and
marks a first step in that direc-
tion.

The development, seven years
after she became an international
sensation at the Rio Games, is ev-
ery bit as stunning as her abrupt
withdrawal from the Olympic all-
around team final in July 2021 af-
ter performing one vault, saying
later that she was disoriented and
unable to perform safely or effec-
tively.

Biles’s condition—which she de-
scribed as “the wires just
snapped”—had defeated a gymnast
who had not been defeated in all-
around competition since 2013. Her
poise under extreme pressure and
ability to pull off feats that involve
twisting while simultaneously turn-
ing had broken difficulty barriers
in the sport. Then, seemingly, it
had broken her.

After she pulled out of the team
competition in Tokyo, the competi-
tion rosters for each subsequent
event were closely watched, as she
scratched herself from defending
her all-around, floor and vault ti-
tles, and also withdrew from the
uneven bars final.

Then, suddenly, she returned
once more under the bright lights
of the Ariake Gymnastics Centre to

BY LOUISE RADNOFSKY
AND ANDREW BEATON

Simone Biles Plans a Return to Gymnastics
The superstar gymnast hasn’t competed since her roller coaster experience at the Tokyo Olympics in 2021

IS THERE AN ECHO IN HERE? | By Chase Dittrich &
Jeff Chen

Across
1 “I’ve just
noticed
something!”

4 Theymight
be renewed

8 Yield

12 Hurdles for
seniors

14 His “Boating”
is in the
Metropolitan
Museum

15 Eponymous
skater
Paulsen

16 Denny’s
competitor

17 Beach-
closing
bacteria

18 Bouquet
bit

19 Washardly
expected

22 Japanese
art that’s
hands-on

23 Likegalleys

26 Parcel
measure

27 Snapshot, of
sorts

31 Khan
Academy
founderKhan

33 Sedonaor
SantaFe

34 Significant
volume

35 Cocoabutter,
e.g.

38 Peopleona
paleodiet

41 FocusofXXL
magazine

42 Shimmery
stone

44 Rocksteady
precursor

45 Sharp
shooter?:
Abbr.

47 Footbones

50 Untroubled

53 Showydaisy
variety

54 Words
equivalent to
amicdrop

57 “Doas I do,”
andahint
towhat the
circled
lettersdo

61 Finishahole

63 Knitting
project

64 Make-do
screwdriver

65 Homerun
pace

66 Diplomacy
goals

67 Dazzler and
Jubilee, e.g.

68 It gets youa
hand

69 Trifling
quibbles

70 Ask toomuch
of someone?

Down
1 Brand that
sponsors
many runners

2 “You’re so
funny,Dad,
that I forgot
to laugh”

3 ___Fireball
(cinnamon
candy)

4 Nomatter,
so to speak

5 ___about
(roughly)

6 Modern
sigh

7 Moveslightly

8 Her “Boating
Party” is in
theNational
GalleryofArt

9 Outdoor
scene, in a
script

10 Scottish river

11 Sourceof
samaras

13 Singerwitha
Fantasy
perfume

14 Theendof a
Jengagame,
e.g.

20 Squad’s
stars

21 Itmighthave
somepluses
orminuses

24 Watsonof
“Little
Women”

25 “Whoa,
that’s a
mind-blowing
thought!”

28 Notationused
forUnix
permissions

29 West known
fordouble-
entendres

30 Overthrows,
maybe

32 Subtracting

35 Anxietyabout
exclusion, for
short

36 Peak

37 Starchy fried
cylinder

39 Lettersbefore
agamer tag,
perhaps

40 Zonkedout

43 Clothingset
givenata
babyshower

46 Spicy, in away

48 Agent

49 Flinches

51 Jambalaya
ingredient

52 Flapone’s
gums

55 Whacks,
mob-style

56 Minute
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aDisney+
bundle

59 Smoothie
ingredient

60 Diplomacy
skill

61 Sch.
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often

62 Caterer’s
vessel
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and one silver from the now-noto-
rious Tokyo team final. She has
performed at least five first-of-
their-kind skills in competition,
four of which now bear her name,
and expanded the limits of what
was considered possible.

With such a glittering résumé, it

seemed highly probable that Biles
could be retired—particularly when
the alternative was returning to
the harsh glare of being out on the
floor. She had previously said the

TheU.S. Classic has
been a launchpad for
otherOlympians

attempting comebacks.

Simone Biles is set to return to competition, opening the door for her to pursue a berth in the 2024 Paris Games.
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The Philosophy
Of Freedom
The Individualists
By Matt Zwolinski and John Tomasi
(Princeton, 416 pages, $35)

BOOKSHELF | By Barton Swaim

Don’t Let AI Steal Your Company’s Data

A financial analyst I know
recently asked ChatGPT
to write a report. Within

seconds, the software gener-
ated a passable document,
which the analyst thought
would earn him plaudits. In-
stead, his boss was irate: “You
told Microsoft everything you
think?”

This scene is playing out at
countless organizations. Inno-
vative employees find new uses
for artificial intelligence while
their employers worry about
losing sensitive data. Busi-
nesses are learning that large
language models are powerful
but not private. Before the
technology can give you valu-
able feedback, you have to of-
fer it valuable information.

Many executives aren’t will-

ing to make that trade. They
don’t want to compromise
their greatest asset, let alone
train an algorithm that could
be used by their competitors.

Yet what good is an asset if
you don’t have access to it?
Corporate data are like gold
mines beneath every large or-
ganization, but they’re often

stored in inconvenient ways.
Troves of company-specific
material are effectively wasted
because they’re poorly orga-
nized and thus not consulted
when needed. The data assets
of large organizations require

a connective technology to re-
alize their true worth. AI can
become that technology by ab-
sorbing an enterprise’s data
and translating them into a
highly accessible algorithm.

Given security concerns,
however, many organizations
won’t ship their data to large
tech companies. Instead, they
will bring AI inside the tent, to
train and deploy it within their
own companies. I call this ap-
proach private AI.

Such technology isn’t hard
to implement. Take a publicly
sourced large language model,
such as StarCoder or Bloom,
many of which are available on
marketplaces like Hugging
Face. Then, train it on your
own data sets, and you’ll get a
competent model that can ad-
dress the kind of situations
your business faces. Private AI

can handle communications
from customers and will be
able to read, route and priori-
tize incoming correspondence.

Private AI, like all artificial
intelligence, will require over-
sight. Expect to keep humans
in charge—as editors and deci-
sion makers—for as long as
you can project. The technol-
ogy likely won’t pass the Tu-
ring test or plan your next din-
ner party, but it will help
corporations save considerable
time on tasks without sacrific-
ing valuable data assets. With
time, it might become like the
custom software application: a
commonplace way for corpora-
tions to remain autonomous
and unique.

Mr. Calkins is CEO of Ap-
pian, a business software com-
pany.

By Matt Calkins

Businesses can make
the best use of it by
bringing it in house.

OPINION

M ost politically attuned Americans will have some
idea of what libertarianism is. Some think of it as
an embrace of “business” or “capitalism” in all

its forms; others as the anything-goes morality of 1960s
radicalism. Still others, coming nearer the truth, will know
libertarians as the people who want government “out of the
bedroom and the boardroom,” as the slogan has it. In fact,
as we are reminded by John Tomasi and Matt Zwolinski
in “The Individualists,” libertarianism is a bit of all these
things. It is a wildly diverse and inveterately fractious
political tradition whose adherents have taken opposite
sides on nearly every important political question.

The book documents libertarian thought, from its origins
in the second half of the 19th century until now, on an
assortment of topics, including markets, poverty, racial
justice and the international order. The authors themselves
claim the libertarian label and write clearly and charitably
about all factions of the philosophy.

What is libertarianism, anyway? The easy answer: an
approach to politics that seeks to minimize state coercion
and maximize individual liberty. That generalization,
though, covers a multitude of disputes. Most libertarians
support legal abortion, for example, and some oppose it,
in both cases for reasons of individual sanctity. In the

absence of any easy formu-
lation for what all libertar-
ians think, Messrs. Tomasi
and Zwolinski propose six
“markers”: property rights,
individualism, free markets,
skepticism of authority, nega-
tive liberties, and a belief that
people are best left to order
themselves spontaneously.
Libertarians, the authors con-
tend, keep all six principles in
view at the same time.

They divide libertarianism
into three historical eras, each
responding to particular threats
to liberty. The “primordial”-era

libertarians—Frédéric Bastiat (1801-1850) in France,
Herbert Spencer (1820-1903) in Britain—formed their ideas
in opposition to socialism. In 19th-century America, the
great threat to liberty wasn’t socialism but slavery. Early
American libertarians like the journalist Lysander Spooner
(1808-1887) saw slavery “primarily through the lenses of
authority and property rather than of race,” the authors
write. “Libertarians condemned slavery as an unjust
usurpation of individual sovereignty and a denial of the
individual’s rightful entitlement to the fruits of their labor.”
There was wisdom in understanding chattel slavery as
theft—a definable crime—rather than as a form of the
more nebulous sin of racism.

During the Cold War—the authors’ second era—liber-
tarians tended to align with conservatives in opposition to
central planning and devoted their attention mostly to
economic subjects. It was an uneasy alliance. Libertarians
and conservatives were both anticommunist on questions
of personal liberty and economics, but the right favored
military buildup and libertarians hated militarism. The two
camps clashed on crime, drug legalization, abortion,
obscenity on the airwaves and more. Already in 1969 the
libertarian economist Murray Rothbard (1926-1995) urged
his readers “to go, to split, to leave the conservative
movement where it belongs.”

The alliance largely dissolved in the years after the fall
of the Berlin Wall. Libertarians, quite as much as conser-
vatives and liberals, experienced a crisis of identity. With
socialism discredited everywhere, what held libertarianism
together? In the 21st century, the movement in the U.S.
has consisted in an assortment of competing, often dispu-
tatious intellectual cadres: anarchists, anarcho-capitalists,
paleo-libertarians (right-wing), “liberaltarians” (left-wing)
and many others.

“The Individualists” is a superb work of intellectual
history. Anyone wishing to understand a modern political
denomination encompassing such diverse creatures as the
anarchist Albert Jay Nock, the priestess of capitalism Ayn
Rand, the politician Rand Paul and the billionaire philan-
thropist Charles Koch ought to have a copy on his shelf.
The book confirmed my belief, though, that modern liber-
tarianism suffers from two intrinsic deficiencies.

The first: Libertarians’ unswerving concern for indi-
vidual rights and loathing of coercion cause them to ignore
the rights of communities to govern themselves. “They care
about the freedom of individual human beings, not of
collective entities,” as Messrs. Tomasi and Zwolinski plainly
put it. But a world in which groups of people—neighbor-
hoods, cities, states—can’t set their own rules without one
or two individuals crying foul and denying them that
authority is not a world defined by liberty.

The second is an outgrowth of the first. A polity, if it’s
to function and endure, must offer its members a reason
to remain attached, in their loyalties and affections, to the
collective. That requires some engagement with ultimate
questions—questions about the good life, morality, religious
meaning, human purpose and so on. Modern libertarians
are allergic to all such topics. Almost the only figures who
mention such things in “The Individualists”—Adam Smith,
William Lloyd Garrison—lived and died in the 18th or 19th
century.

These two deficiencies have led, in my view, to a kind of
exhaustion in libertarian thought. Messrs. Tomasi and
Zwolinski proclaim their affiliation with something called
Bleeding Heart Libertarianism. BHL, as it’s termed, favors a
reconciliation of the philosophy of Friedrich Hayek, who
advocated for property rights and free markets, with the
left-liberalism of John Rawls, who prescribed vast state
power to achieve the ends of social justice. The Niskanen
Center in Washington, D.C., with which the authors are
loosely associated, is dedicated to squaring this circle.

I find the attempted Rawls-Hayek synthesis totally un-
convincing, but the more pertinent point is that it’s an
attempt to smuggle big questions of justice and morality into
the studiously amoral philosophy of libertarianism. “The
Individualists” explains and defends the libertarian impulse
with scholarly rigor. The book also works as an obituary.

Mr. Swaim is an editorial-page writer for the Journal.

Libertarians seek to limit state coercion
and maximize individual liberty. They
also tend to avoid life’s biggest questions.

P resident Biden has a
problem. In the Real-
ClearPolitics average of

recent polls, his favorable rat-
ing is 42.5%. The specifics
look worse: His job approval
on foreign affairs is 40.7%, on
the economy 38.3%, on crime
37.3%, on immigration 33%,
and on inflation 32.6%. To top
it off, Donald Trump, who’s
been indicted twice, leads Mr.
Biden 44.1% to 43.5%.

Don’t worry, Democrats.
Hollywood is riding to the
rescue! In addition to being
DreamWorks Animation’s CEO
and a movie-making legend,
Jeffrey Katzenberg is one of
the Biden campaign’s seven
national co-chairmen. Now he
and George Clooney have
messaging advice for Team
Biden—turn the president’s
greatest weakness into his
strength.

Though a May ABC poll
found that 68% of Americans
think Mr. Biden, who will
turn 82 shortly after the
2024 election, is too old to be
president, Mr. Katzenberg
suggests that Mr. Biden em-
brace his age as evidence of
wisdom and maturity and re-
spond to questions about it
with humor.

If Harrison Ford at 80 can
star in the new Indiana Jones
movie (“Dial of Destiny” is
out this Friday) and Mick Jag-
ger can celebrate six decades
with the Rolling Stones by
strutting across concert

Biden II: Hollywood Searches for the Plot
stages singing “Start Me Up,”
why should Mr. Biden’s age
hold him back? The president
can run in the mold of Alec
Guinness as Obi-Wan Kenobi
in “Star Wars” or Sean Con-
nery as John Patrick Mason in
“The Rock,” a man whose
years and evident abilities
have made him a wise and re-
liable badass. Or so the
theory runs.

In my political consulting
years, I liked finding how an
opposing candidate’s sup-
posed strength was really a
weakness. It’s an interesting
twist to emphasize an obvious
weakness in an attempt to flip
it to a positive. But what
works in showbiz doesn’t al-
ways work in politics.

Some 80-year-olds still
have what it takes to film a
movie, but Mr. Biden can’t
rely on retakes or editing. He
has no computer-generated
imagery or stunt doubles.
Voters can see his increasing
difficulty communicating and
growing frailty.

Nor can Mr. Biden rely on
the familiarity of performing
the same song and concert
routine he’s done for a life-
time. As president, every day
brings new challenges, dif-
ferent problems, unfamiliar
settings and unrelenting
pressure.

There are leaders sharp as
a tack at 100 (think Henry
Kissinger). But Mr. Biden’s
age problem isn’t that it’s
merely a GOP talking point;
it’s reality. It’s simply a fact

that the president isn’t at the
top of his game, or close to it.
His utterances often generate
concern, even among support-
ers. There’s no reason to
think things will get better
and every reason to believe
they’ll get worse.

Messrs. Katzenberg and
Clooney’s advice might work
if life were a little more like
television and movies, in
which voters are often de-
picted as easily misled by
convoluted political theatrics.

Take “The Candidate”
(1972), starring Robert Red-
ford as Bill McKay, an idealis-
tic environmental lawyer re-
cruited to challenge a popular
California Republican senator.
Guided by a Machiavellian
consultant, Mr. McKay is told
to trim his views and offer
voters pablum. Aided by a
sleazy union boss and boosted
by the endorsement of his es-
tranged father, a respected
former governor, Mr. McKay
wins. It’s all artifice and
fraud. “What do we do now?”
is the movie’s final line.

This idea is carried to an
extreme in “Wag the Dog”
(1997). A political operative
played by Robert De Niro and

a Hollywood producer de-
picted by Dustin Hoffman
concoct a fake war in Albania
to distract attention from the
president’s sexually assaulting
a teenage girl in the Oval Of-
fice two weeks before the
election. The bogus war di-
verts the public from the
president’s scandal long
enough for him to win.
(Spoiler alert: Mr. De Niro or-
ders Mr. Hoffman killed at the
end.)

Such scripts make for pop-
ular movies, but they’re the
wrong way to view a real
presidential election. Voters
are hardly perfect and some-
times make mistakes. But in
general, the story that comes
closest to real life is Hans
Christian Andersen’s “The
Emperor’s New Clothes.” By a
presidential campaign’s end,
as with the emperor at the
parade’s conclusion, many
swing voters sense when
they’re being conned and see
through it. Trying to run an
entire presidential campaign
on a false narrative is a pre-
scription for disaster.

Mr. Biden’s deterioration is
a difficult problem. Messrs.
Katzenberg and Clooney
won’t solve it unless they
manage to cast him as Benja-
min Button.

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

A legendary producer
says age can be a
strength. But politics
doesn’t allow retakes.

By Karl Rove

Like the Milan
fashion show,
the nine jus-
tices of the Su-
preme Court
are saving
their most
stunning cases
for last. Thurs-
day and Friday
likely will see
the release of

the Harvard and North Caro-
lina affirmative action cases
and the case out of Colorado
pitting a website designer’s re-
ligious rights against gay
rights. None of these rulings
are likely to produce the furor
of last year’s Dobbs decision
overturning the constitutional
right to an abortion, which
sent thousands into the streets.

Abortion, if nothing else,
has the distinction of produc-
ing more household-name Su-
preme Court cases than any
other area of national dispute.
Griswold, Roe, Casey and now
Dobbs define the trajectory of
America’s battle over rights—
what they should be and who
is entitled to them.

Dobbs may sit as the most
famous because it displaced
Roe, decided in 1973. In addi-
tion to left-wing media riots,
the Dobbs decision put in mo-
tion a great state-based de-
bate over what limits should
be applied to abortion. The
U.S. and its polarized cultural
politics would be better off if
we had more Dobbs-like de-
bates about the meaning and
limits of the many rights
claims that emerged after the
Roe case, increasingly for dis-
crete classes of Americans.

The Court Wrestles With Rights

I think it’s possible to ar-
gue that the nation’s drift into
irreconcilable cultural polar-
ization began not with Donald
Trump’s election in 2016, but
on June 7, 1965, when the Su-
preme Court in Griswold v.
Connecticut established a
right of privacy. That case re-
leased the rights monster.

Aside from its role as a
precursor to the Roe decision,
Griswold is remembered for
Justice William O. Douglas’s
dictum that the novel privacy
right was discoverable inside
the Constitution’s “penumbras
formed by emanations.”

Penumbras and emana-
tions—one wonders how
much time Douglas spent
coming up with a constitu-
tional justification based on
two of the most malleable
words in the English lan-
guage. As poetry, they’re
lovely. The only comparable
word in common usage today
is “whatever.” Whatever is
what you say when you have
run out of thought.

In the event, Douglas’s con-
stitutional clouds drifted for-
ward inside the court. Justice
Harry Blackmun in Roe cited
Griswold’s “Bill of Rights or
its penumbras” to justify the
creation of a national abor-
tion right. Once the Supreme
Court established that the al-
ready expansive Bill of Rights
had penumbras, we were off
to the rights races.

Joe Biden has been chasing
rights penumbras since his
Senate days. In 1987, he got
into a bizarre rights debate
with Robert Bork during
Bork’s confirmation hearings
for his nomination to the Su-
preme Court by Ronald Rea-
gan.

Bork told Sen. Biden he
disagreed with the Griswold
argument that married cou-
ples needed a constitutional
right of privacy to use contra-
ceptives. Bork said they were
already protected by the
Fourth Amendment’s prohibi-
tion on unreasonable govern-
ment searches.

Mr. Biden insisted the cops
might wiretap a couple’s bed-
room to see if they’re using
contraceptives. “They could,
couldn’t they,” Mr. Biden said.
“Unbelievable,” Bork replied.
“Unbelievable.”

Bork’s ultimate Senate de-
feat was itself one of the de-
fining events in the country’s
polarization. What matters
here is that Bork and others
back then warned that finding
such deeply personal rights
inside the Constitution was
perilous.

Abortion had quickly de-
volved into two phrases—pro-
life and pro-choice, which in
the ensuing years effectively
meant being against all abor-
tion or for any abortion. Last
year’s Dobbs decision trans-
ferred this all-or-nothing dis-

pute to the states.
We know now that Republi-

cans took losses in the mid-
term elections because of
their commitment to a virtu-
ally total ban on abortion,
which had been their dug-in
public position for decades.
What’s politically noteworthy
in retrospect is that opinion
polls, such as Gallup, showed
for years that the public’s
view of abortion was more
nuanced than the two dug-in
sides, with a majority always
believing abortion should be
legal only under certain cir-
cumstances. That nuance, sub-
ject to local beliefs, is now
showing up in state statutes.

A few months ago, GOP
presidential candidate Nikki
Haley gave a speech on abor-
tion that remains a template
for respecting good-faith be-
liefs on both sides, while ar-
guing ultimately for a right-
of-center policy on abortion.
Before the Dobbs decision, no
major politician would have
attempted any such argument.

The current battle over the
high court—the attacks on
Justices Samuel Alito, Clar-
ence Thomas and Brett Ka-
vanaugh—is the political left’s
attempt to create a court (or
intimidate this one) that
would return to the Roe stan-
dard of creating nationalized,
one-size-fits-all legal rights
for issues of their choosing,
such as gender identity or
race-based legal entitlements.

In his opinion for the court
in Dobbs, Justice Alito wrote:
“We do not pretend to know
how our political system or
society will respond to today’s
decision overruling Roe and
Casey.” He was right. What
happened with abortion in the
states after Dobbs strongly
suggests that Americans do
not want to forfeit their opin-
ions forever to a national au-
thority on issues that are so
deeply personal.

Write henninger@wsj.com.

Americans don’t want
to forfeit forever their
views on abortion or
other personal issues.

WONDER
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By Daniel
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Education Reform, From Innovation to Apology
I have a big smile on my face after

reading Eva Moskowitz’s “Phonics Fi-
nally Gets Its Due in New York”
(Cross Country, June 24). My mother,
a 1950 home-economics graduate,
taught me and my three brothers all
to read using phonics—before we en-
tered first grade. My mother then
went back to school in her 40s and
became a primary teacher. Her motto
was, simply, “Once you can read, you
can do anything.”

What I find tragic today is know-
ing that this too shall pass. It seems
that even when we can read, we fail
to read history. What we have
learned about how reading is taught

will all be forgotten after another
generation determines that this “old
way” isn’t good enough. Then we may
have to wait another 20 years to re-
discover phonics, once again.

MEGAN REID
Pasco, Wash.

Now that New York City’s schools
chancellor has apologized to parents
on the matter of reading instruction,
I can’t help but wonder if our public
schools will be issuing another apol-
ogy 20 years from now: for teaching
critical race theory to our children.

JOHN CUGIA
Concord, Calif.

LETTERS TO THE EDITOR

“Meets expectations.
That’s so hurtful.”

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.

Where You Stand Depends on Where You Sit
In “ProPublica Misleads Its Read-

ers” (op-ed, June 21), Justice Samuel
Alito proves that reasonableness is in
the eye of the beholder. Consider that
the left screams that Justices Alito
and Clarence Thomas should have re-
cused themselves for accepting free
travel, while the right screams that
Federal Trade Commission Chair Lina
Khan should recuse herself from all
things Amazon based on her prior
writings. Both sides say that their
targets can’t be fair and impartial in
their duties.

Justice Alito concludes of his own
case, “It was and is my judgment that
these facts would not cause a reason-
able and unbiased person to doubt
my ability to decide the matters in
question impartially.” Ms. Khan takes
a similar position. After the screams
subside and the dust settles, it seems
clear that, in today’s America,
whether one is a “reasonable and un-
biased person” depends solely on
one’s perspective.

ROBERT A. WALLER JR.
Cardiff, Calif.

AI Is No Replacement for a Nurse’s Intuition
I see artificial intelligence simply as

another tool to help us provide better
care to our patients (“Nurses Clash
With AI Over Patient Care,” Page One,
June 16). From a stethoscope to an
electrocardiogram, tools provide infor-
mation that, together with my clinical
judgment, knowledge and experience,
help me make the proper diagnosis
and decide on the appropriate treat-
ment. Relying too much on any one
modality, including AI, could lead to
incorrect diagnoses and treatments.

The wide-ranging possibilities and
“black box” nature of AI raise the
danger of over-exuberance in some
people and fear in others. We need a
little of both. Especially in the early
days, AI will be no substitute for as-
tute clinical judgment.

This was made clear to me last
year when my grandson was born
prematurely in London. One night in
the neonatal intensive-care unit, an
experienced nurse thought “some-
thing wasn’t right” about how his
blood was clotting after his many
pinprick blood tests. On a hunch, she
sent off specialized laboratory tests
and discovered that he had severe he-

mophilia. If she hadn’t pursued that
intuition, the problem might not have
been diagnosed for weeks or months,
and he might have been in danger of
severe bleeding from simple manipu-
lations and blood tests.

ANTHONY MERCANDO, M.D.
Bronxville, N.Y.

I’ve been a nurse for 43 years, and
I have been told that I have great in-
stincts for early detection of prob-
lems with patients. These instincts
are based on tools and facts I have
learned over the years. Just as I de-
pend on things like blood pressure,
temperature and lab results, I use the
algorithms to tell me who is deterio-
rating and needs intervention. Should
an algorithm not seem to fit the pa-
tient’s situation, it is my job to in-
form the attending physician so that
the proper treatment will occur.

Algorithms have been an incredible
addition to our arsenal in catching
problems early. We aren’t using magi-
cal hunches; we are using science.

SHERRY FLYNN
Bradenton, Fla.

UC Davis Medical Center’s nurses
are among the best in the nation, and
we trust their judgment over tech
tools, which don’t replace humans
but improve patient care and reduce
errors. Every healthcare provider
quoted in the article stated that care
decisions are made by people, not AI,
and that technology is simply a tool
to aid human decision-making.

The sepsis algorithm that a nurse
complained about in the article has
produced one of the nation’s lowest
sepsis-mortality rates. A nurse also
complained about having to use a
medication-error-prevention tool
(which isn’t AI) that matches up pa-
tients and medicine according to a
physician’s order. Proper nursing
practice isn’t overriding a physician’s
plan of care without permission, but
rather calling the physician to discuss
changing the plan of care if she saw
it was ineffective.

J. DOUGLAS KIRK, M.D.
Chief Medical Officer

UC Davis Medical Center
Sacramento, Calif.

Sacramento Is My Marketing
Regarding your editorial “Gavin

Newsom’s Tax Evasions” (June 15): I
focus most of my tax practice on
helping overtaxed Californians flee
the state. Every time there is another
proposal to raise taxes, my phone
starts ringing: a potential customer.
The Democrats in Sacramento are the
perfect marketing plan. Before long,
they will have provided me the re-
sources to establish my own tax do-
micile elsewhere. What will occur
when they realize that only finan-
cially challenged citizens remain to
support their endless spending plans?

ALAN HANSEN, C.P.A.
Redwood City, Calif.

Pepper ...
And Salt

Schiff and the Cherry Tree
It is apocryphal that George Wash-

ington never told a lie, but it is verifi-
able that Adam Schiff has seldom told
the truth (“John Durham Testifies,
yet ‘Collusion’ Lives” by Holman Jen-
kins, Jr., Business World, June 24).
Yet Rep. Schiff’s cohort in Congress
can see no harm in his deceptions.

MATT RERES
Heathrow, Fla.

The Other March on Moscow
Didn’t End Too Well, Either

Regarding your editorial “Russia’s
Internal Rebellion” (June 26): 104
years ago, the Armed Forces of South
Russia (aka the White armies) began
their own ill-fated march on Moscow.
Three armies attacked in 1919 over a
vast front, intending to converge on a
route to Moscow similar to that ini-
tially announced by the Wagner
Group’s Yevgeny Prigozhin. Stopped
five months later, the Whites endured
a horrific retreat into the Crimea,
where they fought on until evacuating
Russia in November 1920. The ruth-
less recriminations were repeated 25
years later as Cossacks and other Rus-
sians who had fought with the Ger-
mans against the Soviets were repatri-
ated, against their will, to the U.S.S.R.

Now that Mr. Prigozhin’s “march”
has been stopped, I wouldn’t bet a
plugged nickel that he will survive
more than 30 days.

JAMES LARGAY
Center Valley, Pa.

Stuck on the Airport Tarmac

A mericans are looking forward to sum-
mer vacation and included in the
package: A scenic view of the tarmac

at LaGuardia airport. The
Federal Aviation Administra-
tion is blaming travel may-
hem this week on thunder-
storms, but the underlying
reason you’ll pay more to ar-
rive late to the beach is de-
cades of government mismanagement.

United Airlines CEO Scott Kirby said on
Monday that “the FAA frankly failed us this
weekend,” as staffing shortages compounded
delays and cancellations from bad weather in
New York. The FAA is denying staffing prob-
lems, but this air-traffic jam has been months
in the making.

The FAA earlier this year predicted a 45%
increase in flight delays, and the agency has
been pushing airlines to cut flights in particu-
lar to and from busy New York. Airlines have
staffed up as they recover from pandemic dis-
ruption and try to meet increasing consumer
demand. But cutting routes means fewer
choices and higher fares for the long-suffering
traveling public.

The FAA acknowledges that the New York
area is at about 54% of its staffing target, versus
the 80% average in other parts of the country.
The New York area’s John F. Kennedy, LaGuar-
dia and Newark airports weathered more than
41,000 delays related to staffing shortages in
summer 2022.

The situation is “a direct result of the
FAA’s own failure to solve long-running staff
shortages,” as Republican Sen. Ted Cruz,
ranking member on the Commerce Commit-
tee, said in a letter this spring to Transporta-
tion Secretary Pete Buttigieg. The Transpor-
tation Department inspector general last
week scored FAA’s “limited efforts to ensure
adequate controller staffing.”

The FAA years ago proposed redesigning

New York’s air space, to include combining fa-
cilities to make controllers more efficient.
That project crashed and burned thanks to po-

litical parochialism. New
York Democrat Chuck
Schumer in press releases
touts his “fierce advocacy” in
fighting an integrated facility
that might have moved air-
traffic controllers from Long

Island and allowed more efficient staffing.
He’s pandering to the flight-controllers union,
and it’s too bad there’s no union representing
Americans sitting in seat 36B.

This illustrates why the U.S. would benefit
from spinning off air-traffic control from gov-
ernment, as countries such as Canada have
done to salutary effect. Air-traffic control could
rely on user fees, instead of taxes, and not be
hostage to special-interest politics.

The FAA has also struggled to upgrade tech-
nology. A classic example is controllers passing
around paper strips that track a flight. An FAA
plan to roll out electronic flight strips at 49ma-
jor airports isn’t set to finish until 2029. Tech-
nology such as 360-degree cameras obviate the
need to put every controller in a tower at the
end of the runway. But the FAA has shown little
interest in remote towers.

Under a private air-traffic regime, the FAA
would be free to focus on its core mission:
Safety regulation. That looks more urgent as
near-misses happenmore frequently at airports
across the country. Air-traffic reform stalled in
Congress under the Trump Administration
thanks to opposition from hobbyist pilots and
private aviation companies.

The idea dates back to Al Gore’s 1990s pitch
for reinventing government.Mr. Buttigieg could
revive his political fortunes byworkingwith the
GOP to make it a reality. As it is, he’ll take the
heat for summer delays. Summer travel dys-
function doesn’t have to be inevitable. It’s the
product of incompetent government.

Expect delays and
higher fares owing to
FAA incompetence.

The Incredible Expanding Chips Act

B ureaucrats excel at pushing their policy
agendas through gaps in the law, and the
Commerce Department is showing how

it’s done. The agency is ex-
panding a subsidy to dictate
social policy, pushing progres-
sive causes on companies in
many more industries.

Commerce Secretary Gina
Raimondo said Friday she is
broadening a program that was previously
limited to computer-chip manufacturers. Her
agency is charged with handing out $39 bil-
lion in aid to chip companies under the Chips
and Science Act that Congress passed last
summer. But as usual in Washington, legisla-
tors left final details in the hands of Biden
administrators.

In February Ms. Raimondo announced the
aid would comewith strings attached. Any firm
seeking a chip grant of more than $150million
must submit an employee child-care plan “in
tandemwith community stakeholders,” which
means unions and progressive groups. Grant re-
cipients of all sizes must also adopt the Biden
Administration’s “Good Jobs Principles,” which
include a commitment to diversity, equity and
inclusion as the government defines it. None of
this is specified in the Chips Act.

Yet now Commerce is expanding the pro-
gram along with the strings. Grants originally
meant for chip makers will also be made avail-
able for suppliers, Ms. Raimondo says. That in-
cludes producers of chemicals, silicon, custom
tools andmore—amuch larger cross section of
the economy. The aid will be hard to decline for
companies eager to keep a competitive edge,
but they’ll have to join their chipmaker custom-
ers in submitting to administrative social dik-
tats to get the cash.

Naturally, Ms. Raimondo claims this is

strictly business. “We can have asmany fabs as
we want, but the reality is, we also need the
supply chain—the chemicals, the material, the

tools,” she told the press last
week.

But it’s also political busi-
ness. Commerce is leveraging
the subsidies to coerce com-
panies to impose social poli-
cies it couldn’t pass through

Congress. Themore companies it draws into its
subsidy maw, the broader its political reach in
allocating capital.

The Chips Act subsidy pool is finite, which
means that themore companies that can tap it,
the less cash will be available for the chip mak-
ers.Ms. Raimondo said inMay that the program
was already “vastly oversubscribed” withmore
than 200 grant requests, and that “not every-
body who wants money will be able to receive
it.” Don't be surprised when the companies
start lobbying Congress for another round of
subsidies to compensate.

Meanwhile, this U.S. version of French indus-
trial policy has produced an arms race of subsi-
dies around the world. All of the top interna-
tional players in chip production, including
China, South Korea and the European Union,
have increased their subsidies since Congress
passed the Chips Act. Lawmakers boast about
domestic deals like Micron Technology’s pro-
posed plant in upstate New York. They’re less
likely to mention the same company’s plan to
build advanced chips in Japanwith a grant from
Tokyo, or its new plant in India.

Once the subsidy train gets going, everyone
gets on board and it’s hard to stop. The U.S. is
moving fast along the track of state-run capital-
ism. Republicans who voted for the Chips Act
have handedmore power to the Biden Adminis-
tration to run more of American business.

More companies can get
grants, if they adopt

progressive social policy.

REVIEW & OUTLOOK

OPINION

CORRECTION
The so-called Texas House in Con-

cord, Mass., owned by the family of
Henry David Thoreau, was moved
from its original site to another. A re-
view of the book “Henry at Work”
(June 7) incorrectly said the house
hadn’t been moved.

Bidenomics in One Lesson

A s it gearsup for the2024re-electioncam-
paign, theWhiteHouse is undertaking a
political salvageoperationover theecon-

omy. President Biden is nowembracingwhatwe
have long calledBidenomics as abadgeof honor,
and he’s telling tales about how splendid every-
thing is andwhyhede-
serves credit for it.

TheWhiteHouse is
going on this PR cam-
paign because it can
read the polls. Mr. Bi-
den’s approval rating
on the economy is
38.3% in the latest
Real Clear Politics av-
erage. People don’t
think the economy is
all that great. So in
Chicago on Wednes-
day Mr. Biden touted
all the new construc-
tion going on from the
spending that Demo-
crats passed in the last Congress. And there’s no
denying thatwhen you spend literally hundreds
of billions of dollars to subsidize certain indus-
tries, you can get new plants.

But thenwhy are voters so unhappy?The an-
swer canbe found in one lessonby looking at the
nearby chart. It tracks average real hourly earn-
ings for all workers in the private economy
across the Biden Presidency, and it tells an ugly

story about the impact of theworst inflation in
40 years and the standard of living. This is the
inflation that Mr. Biden did so much to ignite
with all of his spending.

In 1982-84 dollars,which takes account of in-
flation, average hourly earnings were $11.39

whenMr. Biden tookof-
fice but started to de-
cline immediately and
didn’t stop falling until
inflation peaked in
June 2022. They have
bounced up a little but
were still back only to
$11.03 in May. That’s a
3.16% decline in real
earnings for the aver-
age worker across the
29months of the Biden
Presidency.

Theseareofficial La-
bor Department statis-
tics. Mr. Biden can’t
deny them, so he had

someone fudge thepointbywriting inhisChicago
remarks that, “Look, pay for low-wage workers
has grown at the fastest pace in over two de-
cades.” We’d like to see how his economists
cherry-picked the data to justify that one.

All ofwhich remindsus of theoldMarxBroth-
ers joke: Who are you going to believe, me or
your own eyes? Regarding Bidenomics, Ameri-
cans should believe their own eyes.

Average hourly earnings of all privateworkers,
1982-1984 dollars

Source: Bureau of Labor Statistics
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Biden Follows Jimmy Carter’s Failed Middle East Model

Jerusalem

L ittle in the Middle East is going
America’s way. Iran’s uranium
enrichment is approaching

weapons grade, Beijing is brokering
deals between Tehran and Riyadh,
and the Arab League has welcomed
Syria’s brutal Bashar al-Assad back
into the fold. At a time like this, one
would think the U.S. would be work-
ing hand in glove with one of its last
steady allies in the region: Israel. A
recent trip to the Jewish state re-
vealed this isn’t the case.

There’s no shortage of issues
primed for cooperation. Jerusalem is
concerned about Iran’s nuclear en-
richment and well-equipped proxy
armies. Those items should also
worry Washington, and working on
them together could lead to deeper
engagement on such issues as the
burgeoning Russia-Iran arms trade
and China’s regional influence. Prime
Minister Benjamin Netanyahu report-
edly hopes that China’s Middle East
maneuvers will force President Biden
to tend to the region better.

Yet rather than focus on American
interests in the region, the Biden ad-
ministration has poured its energy
into meddling in Israel’s judicial re-

form and demanding more engage-
ment with the Palestinians. The clos-
est the administration has come to
advancing urgent U.S. interests is
prodding Israel to export weapons to
Ukraine and occasionally raising con-
cerns about Chinese investments in
sensitive areas.

The president’s pursuit of back-
ward priorities is fundamentally con-
tradicting his regional goals. Much
like President Obama, Mr. Biden
seems intent on pacifying Iran. Even
after two years of failed talks, he
seems to think that an agreement
pausing Tehran’s nuclear program
will eventually lead to a diplomatic
breakthrough that will resolve Amer-
ica’s and its allies’ concerns—or, fail-
ing that, give the U.S. enough time to
make a graceful exit from the Middle
East. Unfortunately for Mr. Biden, the
mullahs haven’t rushed to return to
the nuclear deal Mr. Obama crafted
and Donald Trump exited. The ad-
ministration is now reportedly work-
ing on a more limited “understand-
ing” with Iran.

This leaves Israel with less incen-
tive to follow American priorities,
particularly on Ukraine. As things
stand, Israel isn’t likely to risk antag-
onizing the Kremlin by arming
Ukraine because Moscow’s bases in

Syria grant it an effective veto over
Israel’s airstrikes on Iranian assets
and proxies in Syria. Russia’s tacit as-
sent will become even more impor-
tant if Mr. Biden’s “understanding”
gives Iran more resources to threaten
the Jewish state.

The president’s desire to draw
down the U.S. military presence
across the Middle East also weakens
his hand. As Washington’s ability to
exert force in the region declines, so

will its influence, particularly over
the domestic arrangements of other
countries. If China’s presence grows
and America’s wanes, Israel will have
to respond accordingly. Jerusalem
may not court Beijing as assiduously
as some of the Gulf states have, but it
will become less responsive to Wash-
ington’s concerns.

To a certain extent, a mismatch of
national priorities is unavoidable in
any alliance. By virtue of geography,

Iranian aggression is a much more
pressing worry for Israel than the U.S.
But, as in most relationships, what
you get from an alliance depends on
what you give. Reducing military
presence in the Middle East and
maintaining a friendly demeanor to-
ward Tehran both have consequences.

The problem comes when a leader
isn’t prepared to stomach them. For
Richard Nixon, who wanted America’s
allies to handle non-Soviet security
challenges without U.S. assistance,
losing influence on human rights was
an acceptable price for trimming
America’s global commitments.
Jimmy Carter found this bargain re-
volting and U.S. military deployments
unpalatable, so he harangued Amer-
ica’s friends and foes on human
rights and other issues to little effect.

Mr. Biden is in danger of repeating
the mistakes of the Carter years, and
the Palestinians would be the biggest
losers. Having grown disenchanted
with Henry Kissinger’s security-fo-
cused, incremental approach to Arab-
Israeli negotiations, Mr. Carter de-
cided to try for a comprehensive
peace with all of Israel’s neighbors.
Rather than slog toward a settlement
with the Palestinians, Soviets, and
Syrians, leaders in Egypt and Israel
sidestepped the White House peace

effort and instead pursued a bilateral
agreement. Egypt got the Sinai, Israel
got peace, Mr. Carter got a photo-op
for hosting the final round of talks,
and the Palestinians got nothing.

Today’s regional dynamics are just
as unpromising for the Palestinians,
and Mr. Biden’s actions are making
things worse for them. The Palestin-
ians have exasperated their fellow
Arabs and have few willing interna-
tional partners; this leaves scant
prospects for serious diplomatic in-
tervention. With a final-status solu-
tion between Israel and Palestine out
of view, the best chance to help Pal-
estinians is to stabilize the Middle
East so countries can devote more
time to lower-priority issues. Mr. Bi-
den’s Iran policy, however, is making
the region more unsettled.

Human-rights advocates often de-
nounce balance-of-power thinking as
bloodless and amoral, but their
causes fare better when America’s
geopolitical situation is stronger. If
Mr. Biden is determined to reach an
“understanding” with Iran, he should
stop delivering sanctimonious lec-
tures to the Israelis.

Mr. Watson is associate director of
the Hudson Institute’s Center for the
Future of Liberal Society.

By Mike Watson

U.S. interests and regional
stability suffer when the
president harangues Israel
rather than works with it.
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D onald Trump said in 2016
that he wanted to “open
up our libel laws” to
make it easier to sue
news organizations for

defamation. Two Supreme Court jus-
tices later raised questions about
the landmark ruling New York Times
Co. v. Sullivan (1964). But on Tues-
day the high court laid these ques-
tions to rest—in a case that on its
face had nothing to do with defama-
tion law.

Counterman v. Colorado flew un-
der the radar for most Americans,
even journalists. The case posed the
question of what state of mind the
government must prove to secure a

criminal conviction for speech that
constitutes a “true threat” of unlaw-
ful violence. In deciding it, however,
six of the nine justices reaffirmed
the central holding of Sullivan.

The court held unanimously in
Sullivan that defendants in state
defamation cases are protected by
the First Amendment. Libel cases
brought by public officials, Justice
William Brennan wrote, must be
considered “against the background

A Resounding Reaffirmation of Times v. Sullivan
of our profound national commit-
ment to the principle that debate on
public issues should be uninhibited,
robust, and wide-open.”

To provide the “breathing space”
First Amendment freedoms need,
the court formulated the “actual
malice” standard, which requires
that plaintiffs who are public offi-
cials (extended in later cases to in-
clude all public figures) demonstrate
that a defendant knew the libelous
statement was false or probably
false—in other words, that it pub-
lished a “calculated falsehood.” That
rule provided serious protection to
speakers who might be targeted
with baseless libel lawsuits, or who
published erroneous information in
good faith.

The court spent the next several
decades further limiting the ability
of well-heeled litigants to shut down
criticism using libel law. Through-
out, Sullivan has stood as the court’s
foundational declaration of the “cen-
tral meaning” of the Constitution’s
protection of “freedom of speech or
of the press”: that the First Amend-
ment provides “a core of protection
of speech without which democracy
cannot function, without which, in
Madison’s phrase, ‘the censorial
power’ would be in the Government
over the people and not ‘in the peo-
ple over the Government,’ ” as legal
scholar Henry Kalven Jr. put it in a
1964 law-review article.

But Justice Clarence Thomas is-
sued a lone dissent against Sullivan
in 2019. He described it and subse-
quent rulings as “policy-driven deci-
sions masquerading as constitu-

tional law” and called on the court
to overturn them. Justice Neil Gor-
such didn’t go quite that far in
2021, but he questioned whether
Sullivan, even if correctly decided,
had rendered it impossible for pub-
lic figures to vindicate their falsely
damaged reputations in court. He
also noted that Justice Elena Kagan
had questioned aspects of Sullivan
when she was a law professor. Ear-
lier this year, Florida lawmakers in-
troduced a pair of bills to eviscerate
the protections of Sullivan—a gam-
bit designed to create an opportu-
nity for the court to reconsider the
precedent.

The Media Law Resource Center
issued a white paper defending Sul-
livan and detailing the risks to de-
mocracy if it were overturned and

defending its historical pedigree.
One of us (Mr. Schafer) argued in an
academic paper that “at the Found-
ing and shortly after, courts were
cultivating an American understand-
ing of the freedom of the press and
libel,” which informed Sullivan and
its progeny. As Chief Justice William
Rehnquist once said, Sullivan “al-
tered the rules of the game of Amer-
ican politics, and speech, as a mat-
ter of fact, making American public
officials more accountable, the
American media more watchful, and
the American people better in-
formed.”

In Counterman, the court invoked
Sullivan generally, and its actual-
malice rule specifically, to vacate
the criminal conviction. Writing for
a five-justice majority, Justice Ka-

gan embraced Sullivan’s central
premise that “the fear of ‘self-cen-
sorship’” arising from the “uncer-
tainties and expense of litigation”
demands that the First Amendment
“ ‘protect some falsehood in order
to protect speech that matters.’ ”
She noted that the actual-malice
rule is calibrated to provide the
“breathing space” necessary to
avoid a “chilling effect” on speech,
while at the same time affording
the victims of deliberate character
assassination a remedy.

In a concurring opinion, Justice
Sonia Sotomayor forcefully en-
dorsed Sullivan as well. She argued
that “allowing liability for aware-
ness of a small chance that a story
may be false would undermine the
very shield Sullivan erects.” Justice
Amy Coney Barrett dissented, but
she didn’t question Sullivan. Nei-
ther did Justice Gorsuch, who
joined other parts of Justice Soto-
mayor’s concurrence.

Only Justice Thomas rejected
what he called “the majority’s sur-
prising and misplaced reliance” on
Sullivan. He wrote that he was “far
from alone” in his belief that the
1964 case was wrongly decided. But
in Counterman he was alone, with
six of his colleagues clearly on the
other side.

Mr. Levine is a retired media law-
yer. Mr. Schafer is a lawyer and an
adjunct professor of law at Fordham
University. They were managing edi-
tor and a co-author, respectively, of
the Media Law Resource Center’s
white paper.

By Lee Levine
And Matthew L. Schafer
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Six justices reject Clarence
Thomas’s view that the
landmark defamation case
should be overturned.

Justice Kagan wrote for the court. Justice Thomas filed a dissent.

The Endocrine Society’s Dangerous Transgender Politicization

A federal court last week struck
down an Arkansas law banning
the provision of sex-change

procedures—off-label “puberty block-
ers,” opposite-sex hormones and sur-
gery—to minors. In the June 20 rul-
ing, Judge James M. Moody Jr.
repeatedly cited the Endocrine Soci-
ety, the professional organization of
physicians who specialize in hor-
mones. He wrote that the society has
“published widely-accepted clinical
practice guidelines for the treatment
of gender dysphoria” that “were de-
veloped by experts in the field” and
“are recognized as best practices.”

In truth, over the past decade
transgender activists have co-opted
the Endocrine Society and other pro-
fessional organizations to promote
such treatments for adolescents and
even young children. Their guidelines
are based on flimsy evidence, giving
the appearance that invasive and ir-
reversible treatments are beneficial
for young patients despite a growing
body of evidence to the contrary. The
guidelines have been used by law-
makers in states such as California

and New York to endanger children—
and now by judges to block state ef-
forts at protecting youngsters.

A few days before Judge Moody’s
ruling, we attended the annual meet-
ing of the Endocrine Society, of which
one of us (Dr. Eappen) is amember.We
found that endocrinologists are aware
of the society’s failings and rue its ele-
vation of transgender activism over
medical expertise and patient needs.

The Endocrine Society endorsed
medical “transition” for young people
in 2017. It published the “clinical prac-
tice guidelines” for the “treatment of
gender-dysphoric/gender-incongru-
ent persons” that Judge Moody cited.
At the time, there was little good re-
search on this issue, and the Endo-
crine Society admitted the guidelines
were largely based on evidence of
“low” or “very low” quality. The soci-

ety nonetheless recommended that
some children receive a “hormone
regimen that will suppress the body’s
sex hormone secretion, determined at
birth and manifested at puberty.”

At this year’s meeting, we had
frank and fruitful discussions with en-
docrinologists who provide hormonal
treatments to kids with gender dys-
phoria, as well as some who don’t.
Without exception, they acknowl-
edged that the society’s evidence base
for pediatric gender transition is
weak, at best. Yet while they’re aware
of the guidelines’ shortcomings,
they’re afraid to voice their concerns.
The society’s full-throated endorse-
ment of gender-affirming care implied
condemnation of anyone who holds
differing views. Medical professionals
are being cowed into silence and co-
erced into providing treatments they
know are dangerous to children.

Perhaps the most telling interac-
tions were with European endocrinol-

ogists, who were there to discuss the
latest research and treatments in the
specialty. Those we spoke with ex-
pressed surprise that the U.S. hasn’t
banned, or at least severely re-
stricted, such treatments for adoles-
cents and children.

England, Sweden and Finland have
all taken this path, and Norway is
likely to follow. Belgium, France, Ire-
land and Italy are also raising con-
cerns. These countries are following
the science, which shows that the
claimed benefits of hormonal inter-
vention for young people fail to out-
weigh the risks.

Most disturbing, endocrinologists
on all sides of this debate told us that
practitioners aren’t complying with the
precautions set forth in the society’s
guidelines. Despite the document’s call
for careful mental-health screening
and its acknowledgment that most
cases of childhood gender dysphoria
naturally resolve during puberty, endo-

crinologists recognize that some of
their peers are rushing young patients
to irreversible hormonal treatments.
Every endocrinologist we spoke with
supports doing more to ensure that
these guardrails are enforced, and
many favor erecting new ones.

Judge Moody’s ruling cites the En-
docrine Society’s guidelines in a
lengthy section titled “Findings of
Fact,” which is essentially a recita-
tion of transgender ideology. A trial
judge’s findings of fact are all but un-
reviewable on appeal. By allowing
ideologues to hijack their organiza-
tion, endocrinologists are making
themselves complicit in a scientifi-
cally baseless movement that inflicts
serious harm on children’s physical
and mental health.

Dr. Eappen is a practicing endocri-
nologist in Montreal and a senior fel-
low at Do No Harm. Mr. Kingsbury is
Do No Harm’s research director.

By Roy Eappen
And Ian Kingsbury

Members we spoke with
take exception to the
group’s guidelines on
‘gender-affirming care.’

Stuart Baker and Michael Ellis
writing on the Journal’s website,
June 28:

In the waning days of the 2020
presidential election, . . . the New
York Post published damning ex-
cerpts from a laptop left by Hunter
Biden in a Delaware repair shop.
Seeking to squash the story, 51 for-
mer U.S. intelligence officials fired off
an open letter claiming the reporting
had “all the classic earmarks of a
Russian information operation.” . . .
We now know the letter was a parti-
san hit job. . . .

The Hatch Act prohibits federal
employees from using their official
positions to engage in partisan politi-
cal activities. . . . If the letter’s signa-
tories had still been on the federal
payroll, the Hatch Act would have
prevented them from aiding the Bi-

den campaign. Once they left govern-
ment, however, the Hatch Act ceased
to apply. They were free to invoke
their intelligence credentials to craft
political talking points.

Congress can end this bad behav-
ior. As part of an effort to depoliti-
cize the intelligence community, law-
makers should extend the Hatch Act’s
restrictions to senior intelligence of-
ficials who continue to hold security
clearances after they’ve left govern-
ment. Postgovernment clearances are
meant only to serve the government’s
interests, but when senior officials
enter the private sector, they rou-
tinely retain security clearances as a
perk, which allows them to advise
their old agencies and also pursue
high-paid consulting gigs.

An extension of the Hatch Act
would be a restriction of these senior
officials’ First Amendment rights, but

the Supreme Court explained in U.S.
Civil Service Commission v. National
Association of Letter Carriers (1973)
why special restrictions on certain
government jobs are constitutionally
justified: “It is not only important
that the Government and its employ-
ees in fact avoid practicing political
justice, but it is also critical that they
appear to the public to be avoiding it,
if confidence in the system of repre-
sentative Government is not to be
eroded to a disastrous extent.”

That concern is still valid. The
public also has a compelling interest
in avoiding unverifiable and corrosive
claims that argue for or against the
election of a particular candidate.
That interest outweighs a limited re-
striction on the speech of former se-
nior officials, all of whom could en-
gage in political activity if they
relinquished their security clearances.

Notable  Quotable: Hunter and the Hatch Act

.
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The First Amendment promises every American the right to speak freely
without fear of government punishment. This freedom allows us to debate
ideas, explore truth, expose lies, pursue social progress, and realize true
self-government.

Censorship and compelled speech are the tools of tyrants. With the rising
tide of cancel culture and growing government hostility to liberty, free
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That’s why ADF exists. Alliance Defending Freedom is the world’s largest
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a year ago. August futures set-
tled at $2.668.
Goldman Sachs Group ana-

lysts expect prices to remain
around the current level this
summer. The investment bank
has forecast summer prices to
average $2.85 per million
BTUs, down from an earlier
estimate of $3.30.

PleaseturntopageB13

The least amount of gas in
seven heating seasons was
withdrawn from domestic
storage facilities between Nov.
1 and the end of March, ac-
cording to Energy Information
Administration data.
Natural-gas futures for July

delivery ended Wednesday at
$2.603 per million British
thermal units, down 60% from

natural gas from the U.S. Eu-
ropean buyers paid up for LNG
cargoes and stockpiled gas for
a winter that never really ar-
rived. Unusually warm
weather on both sides of the
Atlantic left a lot of gas un-
burned and ample supplies
heading into summer, when
demand picks up to power air
conditioners.

Natural gas is starting the
summer at less than half the
price it was a year ago.
Cheaper natural gas should

mean lower electricity bills for
a lot of American households
when they crank up their air
conditioners. Makers of chem-
icals, cat litter, fertilizer, pa-
per, wallboard and steel have
told investors over the past
few weeks that lower gas bills
are easing cost pressures and
bolstering profit margins.
Despite a 15% rally this

month, spurred by triple-digit
temperatures in Texas and
elsewhere, prices for the
power-generation fuel aren’t
expected to surge this summer
like they did in 2022, when
energy markets were shocked
by Russia’s invasion of
Ukraine.
By late August, natural-gas

prices had shot to their high-
est level in more than a de-
cade, due largely to Europe’s
rush to replace Russian sup-
plies with imported liquefied
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A private investigator
surveilled Southern
Co.’s CEO, prompting
an internal probe. B2
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Microsoft, Activision
CEOs vow not to block
games from rivals if
deal closes. B4

Unusually warm weather has left a lot of gas unburned.
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U.S. natural-gas inventories
vs. rolling five-year average

Source: Energy Information Administration
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The FDA granted research
into the drug breakthrough
status in 2017, but if the ap-
proval process drags on it
could put a severe cash drain
on MAPS.
“Ultimately the MAPS

launch of MDMA for PTSD is,
to us, the most important next
step,” Patrick Trucchio, a bio-
tech analyst at investment
bank H.C. Wainwright, said at a
conference held by MAPS in

PleaseturntopageB4

within 12 months MAPS’s pro-
posal for MDMA-assisted ther-
apy for PTSD, potentially
boosting valuations across the
industry, investors and ana-
lysts said.
But MAPS needs a financial

bridge to make it that far. The
nonprofit was forced to stop
clinical trials in Europe this
spring and currently has
enough cash for two months of
operations, the people familiar
with the matter said.

clined to comment.
The deal would set MAPS

roughly on par with Atai Life
Sciences, a publicly listed psy-
chedelic drug developer backed
by Christian Angermayer and
Peter Thiel. Atai has a market
capitalization of about $240
million, down from $3 billion
two years ago, before the onset
of a steep decline in investor
appetite for biotech stocks.
The Food and Drug Admin-

istration is expected to approve

in the U.S., people familiar with
the deal said. MDMA remains il-
legal, but is one of the most
promising treatments for intrac-
table post-traumatic stress dis-
order.
The legalization advocate is

planning a private stock offer-
ing for its public-benefit corpo-
ration, or PBC, the people said.
The Series A financing would
value the business at about
$200 million, they said.
A spokesman for MAPS de-

The Multidisciplinary Asso-
ciation for Psychedelic Studies,
a nonprofit pioneer in the
movement to legalize psyche-
delic drugs, is strapped for
cash and turning to the market
for a lifeline.
MAPS is working on an $85

million private share sale to
keep itself afloat until mid-2024,
when it hopes to start selling
MDMA, also known as Ecstasy,

Natural-Gas Prices Expected to Stay LowINSIDE

BY ASA FITCH AND YUKA HAYASHI

Federal prosecutors in
Manhattan are investigating
whether a securities broker
and his associates traded on
confidential information ille-
gally obtained from Morgan
Stanley about planned merg-
ers and acquisitions, accord-
ing to people familiar with the
matter.
In a subpoena issued last

month, prosecutors sought re-
cords related to Spartan Capi-
tal Securities broker Jordan
Meadow and his communica-
tions with five people, includ-
ing a former Morgan Stanley
employee, about potential
M&A deals. The subpoena, re-
viewed by The Wall Street
Journal, said the Manhattan
U.S. attorney’s office was in-
vestigating possible insider
trading, securities fraud and
other offenses.
Prosecutors are investigat-

ing whether Meadow accessed
a former Morgan Stanley ex-
ecutive assistant’s email ac-
count to gain confidential in-
formation about those deals,
one of the people familiar
with the matter said. Morgan
Stanley hasn’t been accused of
wrongdoing.
Meadow was asked to pro-

vide any records, including
emails and communications
on encrypted messaging plat-
forms, over the past three
years that pertain to a dozen
companies, the subpoena said.
Nearly all of the companies
identified in the subpoena ei-
ther acquired another com-
pany or were acquired during
that period, public records
show. On many of the deals,
Morgan Stanley acted as a fi-
nancial adviser to one of the
companies involved, records
show.
One of the deals involved

semiconductor giant Broad-
com’s planned acquisition of
software maker VMWare. The
subpoena also asked for re-
cords related to Canadian pa-
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BY JAMES FANELLI
AND CORINNE RAMEY

U.S. Probes
Broker Tied
To Morgan
Stanley
Deal Plans

General Mills said sales
took a hit in its most recently
completed quarter as volumes
continue to weaken and retail-
ers trim their inventories.
The maker of Cheerios ce-

real and Bisquick pancake mix
reported Wednesday that its
top line rose 3%, boosted by
higher prices that food makers
have been using for more than
a year to pass through higher
costs to consumers.
Volumes, meanwhile, fell

6%, with the biggest drop-offs
recorded in the Minneapolis-
based company’s international
and North American retail
markets.
Inventory reductions by

North American retailers also
hurt sales. Executives said on
a call with analysts that some
of General Mills’ big custom-
ers are working to get inven-
tories in check as pandemic-
era supply disruptions abate
and interest rates and inven-
tory carrying costs rise.
“In retrospect, perhaps it

shouldn’t have been a sur-
prise, but it certainly was an
order of magnitude,” said
Chief Executive Jeff Harmen-
ing, adding that the draw-
down isn’t specific to General
Mills and doesn’t appear to be
a red flag for the company or
the broader industry.
Total sales for the fiscal

fourth quarter ended May 28
came to $5.03 billion, missing
Wall Street analyst forecasts
for $5.18 billion, according to
FactSet.
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Ecstasy Promoter Seeks to Sell Shares as Lifeline

Share-price and index performance,
year to date
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Several large news and
magazine publishers are dis-
cussing the formation of a
coalition to address the im-
pact of artificial intelligence
on the industry, according to
people familiar with the mat-
ter.
The possibility of such a

group has been discussed
among executives and lawyers
at the New York Times; Wall
Street Journal parent News
Corp; Vox Media; Condé Nast
parent Advance; Politico and
Insider owner Axel Springer;
and Dotdash Meredith parent
IAC, the people said.
A specific agenda hasn’t

been decided, and some pub-
lishers haven’t yet committed
to participating, the people
said. It is possible a coalition
may not be formed, they
said.
While publishers agree that

they need to take steps to
protect their business from
AI’s rise, priorities at differ-
ent companies often vary, the
people said. Such differences
could create a hurdle when it
comes to setting an agenda in
a coalition, they said.
Collaboration among com-

petitive large publishers is
rare, and the talks are indica-
tive of the existential threat
generative AI technology rep-
resents both to the industry
and society.
Generative AI, a type of ar-
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BY ALEXANDRA BRUELL

Press Eyes
Impact of
Artificial
Intelligence

BY DEAN SEAL

General Mills Sales Fall Short of Forecasts

The maker of Cheerios and other packaged foods said sales volumes declined by 6% in its most recently ended quarter.
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Potential new restrictions
on the sale of artificial-intelli-
gence semiconductors to
China could come with a hefty
long-term cost for the Ameri-
can chip industry—and an-
other setback for U.S. rela-

tions with Beijing.
The potential export con-

trols would prevent Nvidia and
other chip makers from ship-
ping chips used to create pow-
erful AI systems to China with-
out first obtaining a license.
The consequences could be se-
vere, said Colette Kress,
Nvidia’s chief financial officer.
“Over the long term, re-

strictions prohibiting the sale
of our [AI chips] to China will
result in a permanent loss of
opportunities for the U.S. in-
dustry to compete and lead in

one of the world’s largest
markets, and the impact on
our future business and finan-
cial results is there,” she said
during a webinar.
Nvidia shares sank nearly

2% on Wednesday following
The Wall Street Journal’s re-
port that new restrictions were
being considered by the Biden
administration. Chip stocks, as
measured by the PHLX Semi-
conductor Sector index, fell
nearly 1%.
AI calculations largely take

place in data centers filled

with servers that feature chips
from Nvidia and its competi-
tors. Nvidia specializes in
graphics-processing units, or
GPUs, that have been adapted
to excel at AI.
Roughly 20% to 25% of the

company’s revenue in the
data-center division that
houses Nvidia’s AI chips have
come from China historically,
Kress said, although that in-
cludes many products that
aren’t affected by the U.S. re-
strictions. There would be no
significant immediate finan-

cial impact if the restriction
goes into place, she said, be-
cause Nvidia’s chips are in
high demand across the globe.
The timing of any potential

ban on AI chip exports is still
uncertain, as chip makers in-
cluding Intel and Nvidia lobby
the administration to ease any
new restrictions or drop them
altogether. To avoid angering
Beijing, no action is expected
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Nvidia Warns on Costs of AI Curbs
Chip maker sees
long-term impact
from restrictions on
chip sales to China

 Heard on the Street: Curbs
threaten Nvidia, China... B14
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Shares of food producers fell after General Mills’ results.
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request for comment.
In response to criticism

about AI companies scraping
content off the internet and

feeding it into
their training
models, OpenAI
CEO Sam Alt-
man earlier
this year told
the Journal:
“We’ve done a
lot with fair
use”—a legal
provision that
allows for
copyright ma-

terial to be used without per-
mission in certain circum-
stances.
Altman also said OpenAI

has struck deals for content,
when warranted.

ketWatch and news organiza-
tions in the U.K. and
Australia.
“Firstly, our content is be-

ing harvested
and scraped
and otherwise
ingested to
train AI en-
gines,” he said
at a recent in-
dustry event.
“Secondly, indi-
vidual stories
will be sur-
faced in spe-
cific searches.
And, thirdly, our content will
be synthesized and presented
as distinct when it is actually
an extracting of editorial es-
sence.”
OpenAI didn’t respond to a

ing—or the use of text and
images available online to
train the AI tools—and said
that publishers in some cases
should “get immediately ac-
tive and absolutely institute
litigation.”
Axel Springer CEO Mathias

Döpfner told the Journal ear-
lier this year that media com-
panies must take ChatGPT
and other AI developments
seriously.
News Corp Chief Executive

Robert Thomson, who has
been one of the most vocal
critics of the AI tools, re-
cently warned that intellec-
tual property was under
threat due to the rise of AI.
Beyond the Journal, News
Corp owns a series of publica-
tions including Barron’s, Mar-

For instance, News Corp and
the Times each have reached
sizable deals with Alphabet’s
Google, the Journal previously
reported.
News publishers are being

represented as a group by
News Media Alliance, which
has been behind a push for
legislation in the U.S. that
would allow publishers under
a certain size to collectively
negotiate for compensation
from tech giants such as
Google for the use of their
content.
A handful of executives in

publishing have been vocal
about AI and its implications
for the news industry.
IAC Chairman Barry Diller

at a recent industry event
warned of AI content scrap-

concerns that AI could re-
shape many industries.
In recent months, publish-

ing executives have begun ex-
amining the extent to which
their content has been used
to “train” AI tools such as
ChatGPT, how they should be
compensated and what their
legal options are, the Journal
previously reported.
Of particular concern is

that the tools provide infor-
mation directly to users, elim-
inating the need to follow
links to information sources,
such as articles.
Even before AI’s rise to

prominence, publishers have
sought to get compensated
for tech platforms’ use of
their content but traditionally
structured deals on their own.

that the highly inappropriate
surveillance of Tom Fanning
was authorized by any em-
ployee of the company,” a
Southern spokesman said.
Through the spokesman,

Fanning declined to comment.
In November, about three

months after the start of the
investigation, Mark Cross-
white, then CEO of Alabama
Power, abruptly announced
plans to retire at the end of the
year. The 60-year-old had been
a serious contender to succeed
Fanning as Southern CEO, peo-
ple familiar with the matter
said. The people said the sur-
veillance allegations and inves-
tigation played a role in his de-
cision to leave. Crosswhite,
who stayed on
as a consultant
and, according
to securities fil-
ings, drops off
the payroll at
the end of this
month, didn’t
respond to re-
quests for com-
ment.
The South-

ern spokesman
said the spying
allegations played “zero fac-
tor” in succession planning.
Southern recently reached a

milestone when one of two
new reactors at a nuclear-
power plant in Georgia pro-
duced electricity for the first
time. The reactors, the first in
the U.S. to be built from
scratch in decades, are billions
over budget and years behind
schedule. Among other things,
the alleged motivation for the
spying was based in part on is-
sues related to the plant’s
troubles.
The allegations spilled out

of a lawsuit filed in 2021 stem-
ming from an acrimonious
split between Joe Perkins and
Jeff Pitts, who worked to-
gether at an Alabama consult-

ing firm called Matrix. Pitts al-
leged in court filings that
Perkins, at the direction of Ala-
bama Power executives, had
ordered surveillance of South-
ern executives to influence
corporate decision making.
Pitts signaled his intent to

subpoena Southern and Ala-
bama Power for surveillance-
related documents. Within
days, lawyers for the compa-
nies sent a letter to Pitts de-
manding he cease to make any
requests or disclosures that
would involve the companies
in the lawsuit. Pitts and Per-
kins soon settled their dispute.
Southern then hired attor-

neys with Atlanta law firm
King & Spalding, as well as Bir-

mingham, Ala.-
based White Ar-
nold & Dowd, to
perform an in-
vestigation into
the allegations,
according to
people familiar
with the matter
and documents
reviewed by
The Wall Street
Journal.
In communi-

cations reviewed by the Jour-
nal, Pitts conveyed to South-
ern’s attorneys that Perkins
consulted with Crosswhite be-
fore ordering surveillance on
Fanning and his then-girl-
friend, the personal trainer.
The idea, Pitts alleged, was
part of a plan to put pressure
on Fanning and the company’s
board as they contemplated
corporate restructuring.
At the time, Fanning was

under significant pressure. The
company lost $1.38 billion in
the second quarter of 2017, its
first loss since 1998.
Southern was struggling to

build a power plant in Missis-
sippi designed to run on coal
and capture much of the car-
bon dioxide emitted in the pro-

cess. The project’s costs had
ballooned, and the Securities
and Exchange Commission was
investigating its accounting
practices and cost-control
measures. The company said at
the time it was cooperating
with the investigation, which
ended without the agency tak-
ing any enforcement action.
Southern was facing serious

challenges in expanding the
nuclear plant in Georgia. The
plant, known as Vogtle, was to
have been completed by 2017
but was substantially delayed.
Construction costs surged to
nearly double the original esti-
mate, and the company revised
its completion estimate to 2021
at the earliest.
As the projects bled money,

Southern began considering
whether to consolidate certain
functions of Southern’s three
utilities to save costs over
time. Bain, a consulting firm,
began exploring the potential
benefits of consolidation, ac-
cording to a person involved in
the effort. Executives within
Alabama Power were resistant
to the idea, the person said.
Pitts alleged Perkins and

Crosswhite were concerned
that consolidating resources
could result in job losses and
potentially affect succession
planning across the company.
Pitts alleged Perkins told

him to undertake surveillance
of Fanning and his girlfriend,
saying “the company wants
this.”
The surveillance began on a

Wednesday, June 14, 2017, with
findings that were less than
explosive. “Through discreet
methods, we determined that
the fitness center was closed
due to the installation of a new
air conditioning system,” the
investigator wrote.
Two days later, after follow-

ing the trainer from the gym to
Fanning’s house, the investiga-
tor parked and waited for Fan-
ning to arrive in his Lexus. He
lingered for hours after the car
pulled into the driveway. The
next day, a Saturday, the inves-
tigator drove by Fanning’s
house at 10:45 a.m. and noted
a newspaper on the driveway.
He returned at 2:30 p.m. and
noted it was picked up.
The private investigator

billed Matrix for the surveil-
lance work and listed Pitts as
the recipient on the invoice. He
charged $150 for finding li-
cense-plate numbers for both
Fanning and his girlfriend,
$4,275 for the surveillance and
$127.50 for producing a report
and video, plus other miscella-
neous expenses.
Southern said it found “no

indication” the company or its
subsidiaries paid for the opera-
tion.

On a late spring day in 2017,
a private investigator parked
outside a fitness center in an
Atlanta strip mall and covertly
recorded video of a personal
trainer as she entered her
business.
Forty-five minutes later, the

investigator took photos as the
woman returned to her car and
drove away. He next followed
her for 25 minutes to the home
of her then-boyfriend, Tom
Fanning, who, as chief execu-
tive of Southern Co., had for
years been one of the energy
industry’s most powerful fig-
ures.
The following day, while

parked in Fanning’s neighbor-
hood, the investigator photo-
graphed the executive running
up a hill near his house. The
investigator compiled the in-
nocuous findings from his four
days of surveillance into an
eight-page report and billed
his client more than $6,800 for
the work.
Atlanta-based Southern, one

of the largest utility companies
in the U.S., was bedeviled for
much of the past year by the
espionage effort, which led to
an internal investigation but
no public explanation. Word of
the surveillance surfaced last
summer in a lawsuit between
consultants in a firm that for
decades has done work for Ala-
bama Power, a Southern sub-
sidiary. One of them alleged
that at the direction of Ala-
bama Power officials, the other
consultant ordered surveil-
lance of Southern executives to
possibly gain internal leverage.
When Fanning learned of

the effort last summer, he was
incensed, according to people
familiar with the matter. He
hired outside law firms to
probe the allegation that some-
one within Alabama Power was
behind it.
Now, nearly a year after the

spying became public, the in-
vestigation is largely com-
plete—and the company says it
has no idea who ordered the
operation or why. Fanning, 66
years old, retired last month
after more than a decade atop
the utility company. He re-
mains executive chairman.
Last winter, the CEO of Ala-
bama Power stepped down.
The company’s board, which

was briefed on the results of
the investigation, has dis-
cussed how to implement bet-
ter oversight of Southern’s op-
erating units and the
consultants they engage, ac-
cording to people familiar with
the matter. “We conducted a
thorough internal investigation
of this matter and were unable
to substantiate the allegation

BY KATHERINE BLUNT

A Spy Scandal Sparked Probe
And Turmoil at Southern Co.

The alleged motivation for the spying was based in part on issues related to a nuclear-power plant in Georgia.

JO
H
N
B
A
Z
E
M
O
R
E
/A
S
S
O
C
IA
T
E
D
P
R
E
S
S

tificial intelligence that can
create various types of con-
tent including text, images
and audio, has become a
buzzword since OpenAI’s
ChatGPT was launched late
last year. The chatbot—which
can eloquently answer seem-
ingly any question, but is
sometimes spectacularly
wrong—became an overnight
global phenomenon, fueling

ContinuedfrompageB1

Press
Weighs
AI Effort

sold for the next year, primar-
ily due to higher labor costs in
sourcing, manufacturing and
logistics, General Mills said.
The food producer projects

adjusted earnings, which strip
out one-time items, to rise 4%
to 6% from the $4.30 a share
it logged in the last fiscal year.
In the most recently com-

pleted quarter, adjusted earn-
ings were $1.12 a share, above
analyst forecasts for $1.07 a
share, according to FactSet.
General Mills’ profit fell by
about one-quarter from a year
ago to $614.9 million, or $1.03
a share.
Gross margins were driven

lower as higher costs offset
gains from raised prices and
positive shifts in the mix of
products General Mills sold.
The company’s overhead costs
were up as well, as were its
restructuring costs as it con-
tinues to streamline its supply
chain.
General Mills said restruc-

turing, impairment and re-
lated exit costs were $56 mil-
lion for the fiscal year,
compared with a recovery of
$26 million in the year before.
The company’s pet-food

business, which has dragged
on results in the past, was a
bright spot during the quarter.
Higher prices drove revenue
up 7% despite a slight dip in
volumes, and the segment’s
operating profit jumped 18%.
The company said it sold more
dry pet food and dog treats,
though wet pet food sales
were down.

General Mills shares
slumped following the report.
The stock closed down 5.2% at
$76.72, making it the worst
performer in the S&P 500.
They have fallen 8.5% so far
this year.
Other food producers fell as

well. Shares of J.M. Smucker
lost 3.7%, Conagra Brands
shed 3.5% and Hormel Foods
dropped 2.6%. Shares of Kel-
logg,Mondelez International
and Kraft Heinz also lost
ground.
Looking ahead to its next

fiscal year, General Mills said
it expects to annual sales to
grow 3% to 4% through strong
marketing and further price
adjustments. Harmening told
analysts that most of General
Mills’ planned price increases
have taken place, though a few
could be forthcoming.
“There may be a category

where we need a little bit
more and maybe a geography
where we need a little bit
more because the inflationary
prices are different,” Harmen-
ing said.
Input cost inflation is ex-

pected to persist and make up
5% of the total cost of goods

ContinuedfrompageB1

General
Mills Sales
Decline

Tom Fanning retired as Southern Co.’s chief executive
earlier this year, although he remains executive chairman.
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$6,800
Approximate amount
billed by a private
investigator for four
days of surveillance

Collaboration
among

competitive
large publishers

is rare.

.



THEWALL STREET JOURNAL. * * Thursday, June 29, 2023 | B3

BY DENNY JACOB

Costco Wholesale is crack-
ing down on card sharing.
The largest wholesale club

in the U.S. by locations, which
requires customers to pay for
an annual membership to shop
in its stores, is now asking to
see photo identification along
with customers’ membership
cards at its self-checkout reg-
isters.
“Since expanding our self-

service checkout, we’ve noticed
that nonmember shoppers
have been using membership
cards that do not belong to
them,” the company said in a
statement. “We don’t feel it’s
right that nonmembers receive
the same benefits and pricing
as our members.”
According to Chief Financial

Officer Richard Galanti, the ris-
ing number of individuals who
weren’t cardholders making
transactions at self-checkouts
first came up at an operations
meeting a few months ago.
“It’s a really small percent

of members who are doing it,”
he said. “But when you’re deal-
ing with millions of transac-
tions, even a very small per-
centage is something you
would want to correct.”
Galanti said Costco wrote

the company statement about
membership crackdowns last
week, when media outlets be-
gan making calls to ask about
it.
“I think the story is bigger

than the issue,” he said. “The
story seems to have taken on a
life of its own.”
The company recorded sales

of $222.7 billion in its most re-
cent fiscal year. Membership
fees, which are reported sepa-
rately from total sales, reached
$4.2 billion, a 9% increase from
a year ago.
The company said its policy

of asking for membership cards
at checkout hasn’t changed.
Costco said its membership
fees help offset expenses, al-
lowing the company to offer
lower prices to customers.

BY NGAI YEUNG

Costco to
Restrain
Sharing of
Club Cards

Excluded are any assets associated with Bed Bath & Beyond’s bricks-and-mortar business.
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in state law.
Arguments between policy-

holders and insurers can drag
on for years and run into limi-
tations because assessing
damages from an incident
isn’t easy, she said.
“You may not actually

know if you’ve sustained a
loss by virtue of the breach
until a later point, and so you
need to know the law, because
it may be that there is some-
thing that has happened that
extends your period, or that
the period isn’t even running
yet,” Pastor said.
Insurers have faced a num-

ber of lawsuits stemming from
cyberattacks, with some cases

The regents said they were
forced to file the lawsuit after
the syndicates declined to par-
ticipate in alternative dispute
resolution proceedings, as
stipulated in the policy. The
insurers said the statute of
limitations for claims on the
policy expired on June 7, 2021,
the complaint said.
Sherilyn Pastor, head of the

insurance coverage group at
law firm McCarter & English,
said that statutes of limitation
are a fairly frequent issue
with insurance disputes. She
said companies should closely
read their contracts and check
if the deadlines for filing
claims are shorter than those

and incurred additional costs
related to incident response
and providing identity protec-
tion for victims. The univer-
sity filed insurance claims to
recoup these expenses. The in-
surers, which the regents said
they couldn’t name in the
complaint, have refused every
claim, saying that UCLA
Health failed to satisfy cyber-
security requirements under
the contract terms. The uni-
versity denies that it didn’t
meet cybersecurity require-
ments in the policies.
The University of California

declined to comment. Lloyd’s
didn’t respond to a request for
comment.

The University of California
is suing a number of insur-
ance firms for refusing to pay
out on cyber policies nearly 10
years after hackers breached
data on millions of patients at
its health system.
The university’s board of di-

rectors, known as the regents,
filed suit in the Superior Court
for California against various
syndicates operating through
the Lloyd’s of London insur-
ance marketplace, claiming the
school should have been cov-
ered by policies purchased be-
fore the incident. The regents
allege the syndicates have re-
fused to engage in dispute res-
olution by asserting that the
statute of limitations applying
to the claims had expired.
The cyberattack on the Uni-

versity of California Los Ange-
les Health system, disclosed in
May 2015 and detected in late
2014, exposed sensitive data
on around 4.5 million current
and former patients. Victims
sued UCLA Health in 2015 in
multiple lawsuits, which were
consolidated into a single ac-
tion later that year, alleging
the system failed to properly
protect their private informa-
tion.
UCLA Health settled that

lawsuit in 2019 for $7.5 million

to court filings.
Lawyers for Legend haven’t

filed a formal response to the
SEC’s fraud allegation, but
they protested the agency’s
call for a receiver, saying in
court Tuesday that it is un-
necessary since the $22.3 mil-
lion in remaining investor
cash has been committed to
purchasing shares in seven
companies ahead of their ex-
pected initial public offerings.
“This is not StraightPath,”

Legend lawyer Patrick Smith
told the judge. “There are no
Ponzi allegations.”
The agency’s

c o m p l a i n t
a g a i n s t
StraightPath
said that the
Jupiter, Fla.-
based firm had
collected at
least $410 mil-
lion from
around 2,200
i n d i v i d u a l s
since 2017 and
used commingled investor
cash to make Ponzi-like pay-
ments to earlier investors in
its funds.
The regulator wants New

York-based Legend placed un-
der the same receiver as
StraightPath, noting that most
Legend investors had also in-
vested in StraightPath funds
to acquire shares in pre-IPO
companies. But Legend law-
yers have argued that the two
cases differ markedly.
On Tuesday, SEC lawyers

told Judge Kaplan that a re-
ceiver is needed to protect

what is left for more than 320
investors who ponied up over
$35 million for access to seven
pre-IPO securities. The agency
has said that more than $9
million of that money went
into the pockets of Legend
principals and over $3.25 mil-
lion went to sales agents.
In its fraud complaint filed

last week, the agency said the
firm concealed markups on
share prices that averaged
from 46% to 105%, even as
sales agents and investor com-
munications suggested that
the firm wouldn’t charge up-

front fees or
commissions.
The SEC sub-
poenaed Leg-
end last Octo-
ber, leading the
firm to cease
soliciting new
investments,
according to its
lawyers.
About a year

ago, Judge Kap-
lan named Melanie Cy-
ganowski, a former bank-
ruptcy court judge now with
the Otterbourg law firm in
New York, as StraightPath’s
receiver. She later reported
that the firm had sent more
than $30 million to Legend or
people associated with it to
pay sales commissions.
Smith, the Legend lawyer,

has said that there is virtually
no cash available to the firm,
so nothing for a receiver to
protect. In papers filed ahead
of Tuesday’s court hearing, he
said that Legend “does not

concede that the SEC has a
fraud claim based upon undis-
closed markups” of share
prices imposed on investors.
Legend disclosed several

times to each investor that
there would be markups and
that the price they paid “was
higher than Legend’s cost,
thus advising investors that
Legend was not passing
through these investments at
cost,” Smith said in court fil-
ings. “Investors were advised
that Legend would earn profit
from the price difference.”
According to the SEC, Leg-

end used two former Straight-
Path boiler rooms—offices in
lower Manhattan where some
45 sales agents made hun-
dreds of cold calls daily to so-
licit investments—and em-
ployed unregistered agents.
The agency said the firm
made little or no effort to de-
termine whether its investors
met regulatory requirements
to purchase unregistered se-
curities.
Agents pitching Legend

funds falsely told investors
that it would only collect fees
once pre-IPO shares could be
converted to publicly traded
securities following an IPO,
the SEC said, adding that
agents told prospective inves-
tors that they would double or
triple their investments.
Judge Kaplan asked the

lawyers for the SEC and Leg-
end to develop an alternative
to a receiver and present ar-
guments for and against
adopting that alternative by
next week.

A federal judge will soon
decide whether to put Legend
Venture Partners, which
faces civil securities fraud al-
legations related to pitching
pre-IPO shares to individuals,
under a receiver to protect
what is left of investor assets.
The Securities and Ex-

change Commission sought
the action after telling Judge
Lewis Kaplan in the U.S. Dis-
trict Court for the Southern
District of New York that Leg-
end arose from StraightPath
Venture Partners, which also
faces securities fraud allega-
tions from the agency. The
judge put StraightPath under
a receiver last year.
On Tuesday, Judge Kaplan

issued an injunction to pre-
vent the firm from violating
securities laws following a
hearing in which Legend law-
yers opposed a receivership.
The firm’s lawyers have also
said the SEC’s securities fraud
allegations won’t stand up un-
der court scrutiny.
The SEC has alleged that

Legend’s principals managed
boiler rooms of sales agents
for StraightPath before start-
ing the firm in September
2021 and followed Straight-
Path’s script in pitching pri-
vately held shares to inves-
tors.
The agency effectively shut

down StraightPath, which has
denied the fraud charges, in
February 2022, about the
same time as Legend began
soliciting investors, according

BY TED BUNKER

Judge to Decide Whether Legend Venture
Should Get a Receiver to Protect Assets

The SECwants
Legend placed
under the same
receiver as
StraightPath.

Overstock.com has com-
pleted a $21.5 million acquisi-
tion of certain intellectual-
property assets of Bed Bath &
Beyond following the home-
goods retailer’s bankruptcy
this year.
The purchase includes Bed

Bath & Beyond’s website and
domain names, which Over-
stock plans to use as a single
online shopping site in the
U.S. and Canada.
The all-cash deal wrapped

up under a process supervised
by the bankruptcy court,

Wednesday to $26.80. They
had been up by nearly a third
this year.
The Wall Street Journal

this month said Bed Bath &
Beyond was fielding interest
from Overstock for the intel-

lectual property behind the
main company banner, citing
people familiar with talks.
After years of losses and an

acute cash crunch, Bed Bath &
Beyond filed for bankruptcy in
April.

Bed Bath & Beyond is in
talks to keep its Buybuy Baby
chain open through a possible
sale to the private-equity
owner of the children’s ap-
parel retailer Janie & Jack, the
Journal reported.

BUSINESS NEWS

Overstock said Wednesday.
Other assets purchased in-

clude Bed Bath & Beyond’s
trademarks, trade names, pat-
ents, customer database, loy-
alty-program data and other
brand assets related to the
Bed Bath & Beyond banner.

They exclude any assets
associated with Bed Bath &
Beyond’s bricks-and-mortar
business as well as the Buybuy
Baby and Harmon banners
and their assets.
Overstock said it plans to

relaunch Bed Bath & Beyond’s
domain in Canada within the
next week, followed weeks
later by a relaunch of a re-
freshed website, mobile app
and loyalty program in the U.S.
It will hold a call with analysts
Thursday to discuss the deal.
Overstock shares rose 4.9%

in after-hours trading

BedBath’s
Intellectual
Property Sold
Deal with
Overstock.com
includes website,
domain names

taking years to work their way
through courts after the initial
incident. Some relate to dis-
putes over the handling of re-
newals and other areas, and
many focus on what is or isn’t
covered by a policy.
In May, a New Jersey court

ruled that insurers must cover
costs incurred by pharmaceuti-
cal giant Merck, after the com-
pany in 2017 fell victim to the
NotPetya virus, which the U.S.
has said was released by Rus-
sia. Moscow denies the allega-
tions, but insurers argued that
the incident fell under an ex-
clusion for acts of war. Lloyd’s
has since directed its syndi-
cates to exclude attacks
launched by nation states from
cyber policies.
Food producer Mondelez in

November settled with its in-
surers over NotPetya damages
totaling over $100 million.

BY JAMES RUNDLE

University Sues Over Cyber Insurance Payout

A cyberattack on the UCLA Health system exposed sensitive data on about 4.5 million patients.
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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE SOUTHERN DISTRICT OF TEXAS

HOUSTON DIVISION

In re:
ATHENEX, INC., et al.,

Debtors. 1

Chapter 11
Case No. 23-90295 (DRJ)
(Jointly Administered)

NOTICE OF DEADLINES FOR THE FILING OF (I) PROOFS OF CLAIM, INCLUDING REQUESTS
FOR PAYMENT PURSUANT TO SECTION 503(B)(9) OF THE BANKRUPTCY CODE

The Claims Bar Date is July 21, 2023 at 5:00 p.m. prevailing Central Time
The Governmental Claims Bar Date is November 10, 2023

at 5:00 p.m. prevailing Central Time

PLEASE TAKE NOTICE OF THE FOLLOWING:
Deadlines for Filing Proofs of Claim. On June 22, 2023, the United States Bankruptcy Court for

the Southern District of Texas (the “Court”) entered an order [Docket No. 314] (the “Bar Date Order”)
establishing certain deadlines for the filing of proofs of claim, including requests for payment under
section 503(b)(9) of the Bankruptcy Code (collectively, “Proofs of Claim”), in the chapter 11 cases of
the following debtors and debtors in possession (collectively, the “Debtors”):

DEBTOR CASE NO.
Athenex, Inc. 23-90295 (DRJ)
Athenex Pharma Solutions, LLC 23-90296 (DRJ)

Athenex Pharmaceutical Division, LLC 23-90297 (DRJ)

Athenex R&D LLC 23-90298 (DRJ)
Cell Medica, Inc. 23-90294 (DRJ)

Kuur Therapeutics Inc. 23-90299 (DRJ)

The Bar Dates. Pursuant to the Bar Date Order, all entities (except governmental units), including
individuals, partnerships, estates, and trusts that have a claim or potential claim against the Debtors
that arose prior to May 14, 2023, no matter how remote or contingent such right to payment or
equitable remedy may be, including requests for payment under section 503(b)(9) of the Bankruptcy
Code, MUST FILE A PROOF OF CLAIM on or before July 21, 2023, at 5:00 p.m., prevailing Central
Time (the “Claims Bar Date”). Governmental entities that have a claim or potential claim against the
Debtors that arose prior to May 14, 2023, no matter how remote or contingent such right to payment
or equitable remedy may be, MUST FILE A PROOF OF CLAIM on or before November 10, 2023, at
5:00 p.m., prevailing Central Time (the “Governmental Bar Date”). All entities holding claims arising
from the Debtors’ rejection of executory contracts and unexpired leases are required to file Proofs
of Claim by the date that is (a) the later of the Claims Bar Date or the Governmental Bar Date, as
applicable, and (b) the date that is thirty (30) days following entry of the order approving the Debtors’
rejection of the applicable executory contract or unexpired lease (the “Rejection Damages Bar
Date”). All entities holding claims affected by an amendment to the Debtors’ schedules of liabilities
filed in these cases (the “Schedules”) are required to file Proofs of Claim by the later of (a) the Claims
Bar Date or the Governmental Bar Date, as applicable, and (b) 5:00 p.m., prevailing Central Time, on
the date that is thirty (30) days from the date on which the Debtors mail notice of the amendment to
the Schedules (the “Amended Schedules Bar Date”).

ANY PERSON OR ENTITY WHO FAILS TO FILE A PROOF OF CLAIM, INCLUDING ANY REQUEST FOR
PAYMENT UNDER SECTION 503(B)(9) OF THE BANKRUPTCY CODE ON OR BEFORE THE CLAIMS
BAR DATE OR THE GOVERNMENTAL BAR DATE, AS APPLICABLE, SHALL NOT BE TREATED AS A
CREDITOR WITH RESPECT TO SUCH CLAIM FOR THE PURPOSES OF VOTING AND DISTRIBUTION
ON ANY CHAPTER 11 PLAN.
Filing a Proof of Claim. Each Proof of Claim must be filed, including supporting documentation,

by either (1) electronic submission through PACER (Public Access to Court Electronic Records at
http://ecf.txsb.uscourts.gov), (2) electronic submission using the interface available on the Claims
and Noticing Agent’s website at https://dm.epiq11.com/athenex, or (3) if submitted through
non-electronic means, by U.S. Mail or other hand delivery system, so as to be actually received by the
Claims and Noticing Agent on or before the Claims Bar Date or the Governmental Bar Date, or any
other applicable Bar Date, at the following addresses: If by First-Class Mail: Athenex, Inc., Claims
Processing Center, c/o Epiq Corporate Restructuring, LLC, P.O. Box 4421, Beaverton, OR 97076-
4421; If by Hand Delivery or Overnight Mail: Athenex, Inc., Claims Processing Center, c/o Epiq
Corporate Restructuring, LLC, 10300 SW Allen Blvd., Beaverton, OR 97005.
Contents of Proofs of Claim. Each Proof of Claim must: (1) be written in legible English; (2) include

a claim amount denominated in United States dollars; (3) clearly identify the Debtor against which
the claim is asserted; (4) conform substantially with the Proof of Claim form provided by the Debtors
or Official Form 410; (5) be signed by the claimant or by an authorized agent or legal representative
of the claimant on behalf of the claimant, whether such signature is an electronic signature or is ink;
and (6) include as attachments any and all supporting documentation on which the claim is based.
Please note that each Proof of Claim must state a claim against only one Debtor and clearly indicate
the specific Debtor against which the claim is asserted. To the extent more than one Debtor is listed
on the Proof of Claim, a Proof of Claim is treated as if filed only against Athenex, Inc., or if a Proof of
Claim is otherwise filed without identifying a specific Debtor, the Proof of Claim may be deemed as
filed only against Athenex, Inc.
Electronic Signatures Permitted. Proofs of Claim signed electronically by the claimant or an

authorized agent or legal representative of the claimant may be deemed acceptable for purposes of
claims administration. Copies of Proofs of Claim, or Proofs of Claim sent by facsimile or electronic
mail will not be accepted. Unless otherwise ordered by the Court, any original document containing
the original signature of any party other than the party that files the Proof of Claim shall be retained
by the filing party for a period of not less than 5 years after the Debtors’ cases are closed, and upon
request, such original document must be provided to the Court or other parties for review.
Section 503(b)(9) Requests for Payment. Any Proof of Claim that asserts a right to payment

arising under section 503(b)(9) of the Bankruptcy Code must also: (1) include the value of the goods
delivered to and received by the Debtors in the 20 days prior to the Petition Date; (2) attach any
documentation identifying the particular invoices for which such 503(b)(9) claim is being asserted;
and (3) attach documentation of any reclamation demand made to the Debtors under section 546(c)
of the Bankruptcy Code (if applicable).
Additional Information. Copies of the Debtors’ Schedules, the Bar Date Order, and other

information regarding these chapter 11 cases are available for inspection free of charge on the
Claims and Noticing Agent’s website at https://dm.epiq11.com/athenex. If you require additional
information regarding the filing of a proof of claim, you may contact the Debtors’ Claims and Noticing
Agent’s information line at 888-601-3094 (toll-free) or +1 503-433-8501 (international).
1 A complete list of each of the Debtors in these Chapter 11 Cases may be obtained on the website of
the Debtors’ claims and noticing agent at https://dm.epiq11.com/athenex. The location of Athenex,
Inc.’s principal place of business and the Debtors’ service address in these Chapter 11 Cases is
1001 Main Street, Suite 600, Buffalo, NY 14203.
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Denver last week. “I think ev-
eryone needs to be looking to-
wards this as something the
whole space can benefit from.”
MAPS PBC was founded in

2014 to help fund and conduct
clinical trials of MDMA treat-
ment of PTSD, which affects
about 12 million Americans, ac-
cording to data from the Na-
tional Institutes of Health.
Profits from the subsidiary are
meant to funnel back to MAPS
to further its mission of legal-
izing MDMA and other psyche-
delics such as LSD and psilocy-
bin.
Nonmedicinal use of psyche-

delics is already on the rise in
some parts of the U.S., espe-
cially Silicon Valley.
Rick Doblin, a guru in the

psychedelic legalization move-
ment, founded MAPS in 1986
and funded the organization
primarily through philanthropy.
MAPS eventually raised $130
million in grants as Wall Street
elites opened their checkbooks.
Steven Cohen, the hedge-fund
manager who owns the New
York Mets, donated $5 million
in recent weeks.
As the FDA application pro-

cess entered its final stages,
MAPS’s research and adminis-
trative expenses soared and in
late 2021 it used an unorthodox
mechanism to cover its cost.
MAPS raised $70 million with
venture-capital firm Vine Ven-
tures by pledging 6% of revenue
from the first eight years of
North American MDMA sales.
Doblin had hoped to rely on

philanthropy and revenue shar-
ing until sales started. He
feared that becoming beholden
to outside investors might
compromise MAPS’s mission to
make psychedelics accessible to
as many patients as possible.
Earlier this year, the organi-

zation considered, then rejected
the idea of an initial public of-
fering, in part to ensure new
shareholders’ interests will be
aligned with those of the non-
profit, the people familiar with
the matter said. Most of the in-
vestors that have committed to
the private share sale have pre-
viously donated to MAPS and
the deal comes with unusual re-
strictions.
Despite the restrictions, the

opportunity to buy in when
prices for psychedelic drug de-
veloper stocks are near record
lows is attractive, said one in-
vestor in the deal. Should the
FDA approve MDMA, MAPS
will likely expand to interna-
tional markets and seek ap-
proval for use of the drug to
treat a wider range of illnesses.
That would make the company
worth over $1 billion, the in-
vestor said.

ContinuedfrompageB1

Ecstasy
Promoter
Seeks Cash

ATAI Life SciencesN.V.
share price

Source: FactSet
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BY TOM DOTAN

Projected number of air
conditioners in use globally

Source: International Energy Agency
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Blue Frontier aims to overcome inefficiencies associated with conventional air conditioners.
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until after Treasury Secretary
Janet Yellen’s visit to China in
early July, according to one
person familiar with the situa-
tion.
Concerns about how China

could use AI in hacking, espio-
nage and its military have
driven the Biden administra-
tion’s push for further export
controls. The administration
imposed controls on AI chips
last year, although those re-

ContinuedfrompageB1

ing cooled.
After raising $20million from

investors including Breakthrough
last year, Blue Frontier is giving
ACs for businesses a trial.
Despite the need for AC in-

novation, startups such as Blue
Frontier receive a fraction of
the funding going into other
areas like next-generation bat-
teries and nuclear fusion. Com-
panies in heating, ventilation
and air conditioning privately

raised roughly $350 million in
equity annually from 2020 to
2022, a big increase from pre-
vious years but well below the
billions going into mainstream
clean-energy industries, Pitch-
Book data show.
One reason startup funding

is low is industry stalwarts
dominate the sector. Carrier,
Trane and others say they are
educating consumers about
their more efficient products.

The big players are also pro-
ducing electric heat pumps
that can significantly cut en-
ergy use. Incentives in the U.S.
can help cover some of the up-
front costs of the upgrades.
Skeptics say the biggest

companies need to do even
more because their higher-effi-
ciency traditional ACs still
won’t be sufficient in emerging
economies that need drastic
energy and cost savings to
make cooling affordable.
“The climate problem is

only going to get worse if we
continue to add the same types
of air conditioners to meet that
demand,” said Sorin Grama,
CEO of Transaera, which is de-
veloping a new AC using highly
absorbent materials that re-
move humidity. The company
raised $4.5 million from inves-
tors including Carrier last year
and is making prototypes.
Montana, a startup that says

it has a unique product design
with side-by-side chambers
capturing water vapor and re-
leasing water and heat using
unique materials, recently said
it would try to go public and
raise money by merging with a
special-purpose acquisition
company, or SPAC. The deal
values Montana at about $500
million, including debt.

The heads ofMicrosoft and
Activision Blizzard defended
the planned merger of their
companies Wednesday, telling
a hearing that could decide
the fate of the $75 billion deal
they wouldn’t block competi-
tion if the acquisition is ap-
proved.
Microsoft CEO Satya Na-

della said the software giant
will continue to make Activi-
sion games available on other
platforms once it acquires the
company. Microsoft won’t de-
pend on the strategy of making
games exclusive to get ahead
of the competition, he said.
“I would love to get rid of

the exclusives on consoles but
that’s not for me to define,”
he said. “I have no love for
that world.”
Activision Chief Executive

Officer Bobby Kotick made
similar promises that the de-
veloper’s games, including Call

the deal are concerned control
of the franchise—arguably the
most successful ever—could
give Microsoft an unfair edge.
A ruling in the FTC’s favor

would prevent the two compa-
nies from merging and could
scuttle the whole deal. Micro-
soft said during the hearing
that it would consider giving
up on the deal if it loses, be-
cause the FTC’s internal court
process, which is scheduled to
start in August, could go on
for years.

If the FTC loses in the San
Francisco courtroom, it might
abandon its challenge to the
merger rather than proceed
and risk further unfavorable
precedents.
The FTC is arguing that the

deal could stifle competition
as control of “Call of Duty”
and other games could give
Microsoft the ability to douse
competition, including in the
cloud-gaming market.
Microsoft says the deal

would increase competition, in

of Duty, would remain avail-
able for Sony Group’s game
console PlayStation, which
competes with Microsoft’s
Xbox.
“It would cause reputation

damage to the company,” if
‘Call of Duty’ was removed
from the console, he said.
“We’ve always said that we
are a multiplatform company
and we’d be available on every
platform.”
The Federal Trade Commis-

sion is seeking a preliminary
injunction to block Microsoft
from closing the deal before
the commission makes a call
on the acquisition in its in-
house administrative court.
The proceeding in San Fran-
cisco before U.S. District
Judge Jacqueline Scott Corley
has emerged as one of the big-
gest challenges for the Biden
administration’s more aggres-
sive approach to antitrust en-
forcement. Corley is a Biden
appointee.
Discussions of whether Mi-

crosoft would use the acquisi-
tion to cut its competitors out
of Activision’s wildly popular
videogame have been at the
center of the hearing that
started last week. Critics of

part by bringing Activision’s
games to platforms where
they currently aren’t available.
Nadella said Wednesday

that the company’s strategy in
videogames is similar to that
in its other products like its
Office suite of business soft-
ware, which is available on
competing operating systems
like Apple’s. “I want to do ex-
actly the same thing with
gaming,” Nadella said.
While regulators in the Eu-

ropean Union, China and other
markets have approved the
transaction, the U.K.’s Compe-
tition and Markets Authority
blocked it in April after a
monthslong investigation.
The hearing is scheduled to

end Thursday. Jim Ryan, chief
of Sony Group’s videogaming
business, provided a deposi-
tion by video earlier in the
week. Sony’s PlayStation leads
Microsoft in the console mar-
ket. It has been among the
loudest critics of the deal.
Microsoft announced its

plans to buy Activision in Jan-
uary 2022 and valued the deal
at $69 billion after adjusting
for the videogame publisher’s
net cash. The FTC sued to
block the deal in December.

Microsoft, Activision Vow Fair Play
CEOs tell judge they
won’t block games
fromcompetitors’
consoles if deal closes

Activision chief Bobby Kotick and Microsoft CEO Satya Nadella

NO
AH

BE
RG

ER
/A
SS
OC

IA
TE

D
PR

ES
S

they are spending billions of
dollars to offer more efficient
versions of conventional ACs
while evaluating the new ap-
proaches.
The startups hope to upend

the industry. “We’re experienc-
ing a similar moment in the
air-conditioning space to what
the car industry was facing six
to 10 years ago,” said Daniel
Betts, chief executive of Blue
Frontier.
Air conditioners both cool

the air and reduce humidity.
Companies like Blue Frontier
think the biggest efficiency
gains can be made by changing
the way ACs reduce humidity
in the air.
Conventional ACs’ inability

to remove humidity indepen-
dently of cooling makes them
inherently inefficient, analysts
say. Blue Frontier aims to sepa-
rate humidity and temperature
control using a liquid salt solu-
tion that was developed with
the National Renewable Energy
Laboratory. The solution also
stores energy, reducing con-
sumption at peak times.
The salt solution is an in-

dustrial version of the little
packets that absorb moisture
to keep products dry during
shipping. The solution is
heated up, releasing water and
boosting the concentration of
salt, making it more absorbent.
This can be done when elec-
tricity demand is low and ef-
fectively stores energy until
cooling is needed.
When air conditioning is

needed, the solution is brought
in contact with air, absorbing
water and removing humidity.
The air is cooled within a com-
ponent called a heat exchanger
using a high-efficiency method
to lower air temperature by ex-
posing it to water. The dry air
absorbs the water, lowering its
temperature and the tempera-
ture of the heat exchanger.
That air that absorbs the water
becomes warm and humid and
is moved outside. At the same
time, air that moves through
the chilled heat exchanger
flows into the room that is be-

Air conditioners make peo-
ple cooler and the world hotter.
A slew of startups are launch-
ing new products to break that
cycle.
Just a week into summer,

heat waves are causing a surge
in electricity demand across
the U.S. South, in part to power
ACs. The startups say highly
efficient ACs can help ease
strain on the electric grid and
help it withstand sizzling tem-
peratures.
Companies such as Blue

Frontier, Transaera andMon-
tana Technologies are raising
money from investors includ-
ing industry giant Carrier
Global and Bill Gates’s Break-
through Energy Ventures to
develop more efficient technol-
ogies. Many of those efforts fo-
cus on the humidity rather
than the heat, using new mate-
rials like liquid salt to dry out
the air.
The startups are rushing to

capitalize on a wave of govern-
ment regulation and incentives
such as tax credits and rebates
for high-efficiency products
that are part of the U.S. Infla-
tion Reduction Act.
Innovation in the sector is a

priority for governments be-
cause heating and cooling
buildings accounts for roughly
15% of greenhouse-gas emis-
sions. Cooling is the fastest-
growing use of energy in build-
ings. ACs worsen climate
change by consuming large
amounts of electricity gener-
ated from fossil fuels.
Growing middle classes in

countries such as India are ex-
pected to lift the number of
ACs in use to roughly 5.5 bil-
lion by midcentury from about
two billion today, the Interna-
tional Energy Agency esti-
mates. Many of those will be
cheap, inefficient units. Tradi-
tional air conditioners become
less efficient at high tempera-
ture and humidity levels, which
are becoming more common.
Stalwarts such as Carrier

and Trane Technologies say

BY AMRITH RAMKUMAR

Companies Race
To Build a Better
Air Conditioner

strictions also happened before
the widespread emergence of
generative AI tools that could
be used to create malicious
software and spread false in-
formation, among other poten-
tial adversarial applications.
Liu Pengyu, spokesman for

the Chinese Embassy in Wash-
ington, said the U.S. has abused
the export-control process in
recent years by invoking na-
tional-security concerns with-
out cause. “We urge the U.S. to
correct its wrong practices in a
timely manner [and] stop dis-
rupting trade in chips and
other high-tech products,” he
said.
The new action could

heighten the tensions between
the U.S. and China, even as
Washington has taken steps to
stabilize the bilateral relations

in recent weeks by arranging
meetings between senior offi-
cials.
Beijing is caught between

pushing back on U.S. efforts to
deny China critical technolo-
gies and the need to bolster
foreign business confidence to
shore up the Chinese economy,
according to analysts.
“The Chinese have been re-

ally worried about decoupling,”
Dennis Wilder, a former na-
tional-security official who
now teaches at Georgetown
University, said in an online
discussion for Carnegie Endow-
ment for International Peace’s
China Center. “They want to
get the U.S.-China relationship
back on a little better track.”
At the same time, Beijing

has condemned U.S. semicon-
ductor export controls imposed

last year. In what U.S. officials
interpreted as a retaliation,
China in May blacklisted Mi-
cron Technology, a top U.S.
memory chip maker, as a na-
tional- security risk and pre-
vented Chinese companies
from buying its products.
“They [Chinese officials]

tried to get even by sanction-
ing Micron. There may be
other steps,” said William Re-
insch, senior adviser at the
Center for Strategies and Inter-
national Studies, a Washington
think tank.
He noted, however, that

China’s heavy reliance on U.S.
advanced technologies makes it
difficult for Beijing to carve out
a punchy sanction that
wouldn’t hurt itself.
Artificial intelligence is

among the areas the U.S. gov-

ernment has focused on as it
steps up efforts to keep ad-
vanced technologies out of
China’s hands to prevent their
use for defense purposes.
Both the Biden administra-

tion and Congress are prepar-
ing steps to screen China-
bound investments by U.S.
companies. AI is among the ar-
eas that could receive such
scrutiny, along with quantum
computing, biotechnology and
large-capacity batteries.
For President Biden, ex-

panding export controls is an
effective way to show his ad-
ministration is tough on
China. Limiting exports of de-
fense-related technologies to
both China and Russia has
solid support of lawmakers
from both parties. American
voters increasingly prefer pol-

icies confronting Beijing,
while Republican lawmakers
have criticized Biden for being
soft on China.
One investor said Nvidia

might be able to navigate any
impact from an AI chip ban by
tweaking its chips to meet the
letter of the law. It adapted its
chips quickly after the admin-
istration’s curbs last year, re-
leasing lower-performance ver-
sions that complied with the
restrictions.
“We think over time it’s go-

ing to be some sort of solution
like that rather than them be-
ing completely banned,” said
Ivana Delevska, the founder of
Spear Invest, which runs an ex-
change-traded fund with about
9% of its holdings in Nvidia.

—Charles Hutzler
contributed to this article.
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
Newcar loan

Bankrate.comavg†: 7.57%
Colonial Savings, FA 5.49%
Garland, TX 972-495-4032

First CommandBank 5.74%
FortWorth, TX 888-763-7600

First SavingsBankofHegewisch 5.95%
Chicago, IL 773-646-4200

FirstrustBank 5.99%
Philadelphia, PA 800-220-2265

Institution for Savings 5.99%
Newburyport,MA 978-462-2344

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 5.00-5.25 5.00-5.25 1.50 l 5.25 5.00
Prime rate* 8.25 8.25 4.75 l 8.25 5.00
Libor, 3-month 5.54 5.54 2.28 l 5.56 5.23
Moneymarket, annual yield 0.54 0.54 0.10 l 0.54 0.26
Five-year CD, annual yield 2.84 2.81 1.50 l 2.84 2.10
30-yearmortgage, fixed† 7.19 7.06 5.26 l 7.41 3.87
15-yearmortgage, fixed† 6.59 6.53 4.62 l 6.65 3.77
Jumbomortgages, $726,200-plus† 7.23 7.12 5.19 l 7.44 3.87
Five-year adjmortgage (ARM)† 6.10 6.08 4.11 l 6.16 2.98
New-car loan, 48-month 7.57 7.27 5.05 l 7.57 3.13
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 674.42 0.55 0.08 11.4
MSCIACWI ex-USA 301.05 0.61 0.20 7.0
MSCIWorld 2924.92 3.73 0.13 12.4
MSCIEmergingMarkets 992.06 –2.96 –0.30 3.7

Americas MSCIACAmericas 1658.79 –0.45 –0.03 13.8
Canada S&P/TSXComp 19818.85 85.76 0.43 2.2
LatinAmer. MSCIEMLatinAmerica 2412.79 –36.44 –1.49 13.4
Brazil BOVESPA 116681.32 –841.55 –0.72 6.3
Chile S&P IPSA 3197.01 –1.06 –0.03 0.8
Mexico S&P/BMV IPC 53460.06 –466.85 –0.87 10.3

EMEA STOXXEurope600 456.05 3.15 0.69 7.3
Eurozone EuroSTOXX 455.53 4.37 0.97 11.1
Belgium Bel-20 3492.77 12.90 0.37 –5.6
Denmark OMXCopenhagen20 1995.09 25.96 1.32 8.7
France CAC40 7286.32 70.74 0.98 12.6
Germany DAX 15949.00 102.14 0.64 14.5
Israel TelAviv 1750.60 2.45 0.14 –2.6
Italy FTSEMIB 27637.46 236.38 0.86 16.6
Netherlands AEX 767.77 7.21 0.95 11.4
Norway OsloBorsAll-Share 1368.74 10.65 0.78 0.4
SouthAfrica FTSE/JSEAll-Share 74831.11 287.63 0.39 2.4
Spain IBEX35 9481.30 88.30 0.94 15.2
Sweden OMXStockholm 833.71 9.69 1.18 6.6
Switzerland SwissMarket 11183.55 40.90 0.37 4.2
Turkey BIST 100 5759.11 … Closed 4.5
U.K. FTSE 100 7500.49 39.03 0.52 0.7
U.K. FTSE250 18412.81 357.97 1.98 –2.3

Asia-Pacific MSCIACAsiaPacific 163.75 0.67 0.41 5.1
Australia S&P/ASX200 7196.50 78.29 1.10 2.2
China Shanghai Composite 3189.38 –0.07 –0.002 3.2
HongKong HangSeng 19172.05 23.92 0.12 –3.1
India S&PBSESensex 63915.42 499.39 0.79 5.1
Japan NIKKEI 225 33193.99 655.66 2.02 27.2
Singapore Straits Times 3207.28 1.93 0.06 –1.4
SouthKorea KOSPI 2564.19 –17.20 –0.67 14.7
Taiwan TAIEX 16935.63 47.73 0.28 19.8
Thailand SET 1466.93 –11.17 –0.76 –12.1
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 33903.76 33755.92 33852.66 -74.08 -0.22 34589.77 28725.51 9.1 2.1 10.6
Transportation Avg 15415.70 15263.75 15411.26 118.15 0.77 15640.70 11999.40 16.6 15.1 20.5
Utility Average 910.77 894.43 896.55 -14.12 -1.55 1061.77 838.99 -6.6 -7.3 6.2
Total Stock Market 43822.81 43513.58 43696.43 15.68 0.04 44194.00 36056.21 14.0 13.4 12.6
Barron's 400 965.07 957.89 963.57 0.76 0.08 1023.20 825.73 10.8 4.7 14.4

NasdaqStockMarket
Nasdaq Composite 13654.14 13495.73 13591.75 36.08 0.27 13782.82 10213.29 21.6 29.9 11.7
Nasdaq-100 15051.08 14865.81 14964.57 18.66 0.12 15185.48 10679.34 28.4 36.8 15.0

S&P
500 Index 4390.35 4360.22 4376.86 -1.55 -0.04 4425.84 3577.03 14.6 14.0 13.3
MidCap 400 2575.95 2560.41 2575.00 -0.33 -0.01 2726.61 2203.53 12.4 6.0 14.4
SmallCap 600 1196.22 1186.81 1195.28 1.36 0.11 1315.82 1064.45 5.6 3.3 14.9

Other Indexes
Russell 2000 1859.00 1842.30 1858.71 8.78 0.47 2021.35 1655.88 8.1 5.5 10.5
NYSE Composite 15646.68 15563.10 15617.36 -29.32 -0.19 16122.58 13472.18 7.0 2.9 10.4
Value Line 563.01 559.85 562.85 0.14 0.02 606.49 491.56 6.3 4.9 9.7
NYSE Arca Biotech 5212.17 5165.94 5211.98 30.50 0.59 5644.50 4390.11 12.1 -1.3 -3.0
NYSE Arca Pharma 864.95 855.92 859.06 -4.34 -0.50 892.45 737.84 2.5 -1.0 10.8
KBW Bank 78.65 78.03 78.60 -0.33 -0.41 115.55 71.96 -23.5 -22.1 3.0
PHLX§Gold/Silver 117.91 116.25 116.62 -1.75 -1.48 144.37 91.40 0.7 -3.5 -1.7
PHLX§Oil Service 76.87 75.10 76.47 -0.05 -0.07 93.94 56.08 12.8 -8.8 33.7
PHLX§Semiconductor 3644.96 3580.83 3609.48 -32.93 -0.90 3739.75 2162.32 39.7 42.5 23.4
Cboe Volatility 13.96 13.36 13.43 -0.31 -2.26 33.63 12.91 -52.3 -38.0 -27.1

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDR S&P 500 ETF Trust SPY 10,095.3 436.75 0.36 0.08 464.97 435.46
Micron Technology MU 5,470.1 68.15 1.08 1.61 70.90 66.79
Bank of America BAC 3,336.7 28.49 0.42 1.50 28.74 28.05
iSh MSCI Emerging Mkts EEM 2,843.2 39.46 … unch. 39.50 39.46

Amazon.com AMZN 2,411.4 129.41 0.37 0.29 130.73 128.86
WisdomTree EM Hi Div Fd DEM 2,409.2 38.26 0.14 0.37 38.26 38.12
Apple AAPL 2,357.5 189.21 -0.05 -0.02 189.65 189.00
Verizon Communications VZ 2,275.6 36.82 … unch. 36.86 36.55

Percentage gainers…
Shapeways SHPW 72.1 3.78 0.83 28.14 3.90 3.01
BlackBerry BB 475.7 5.42 0.41 8.18 5.47 4.97
AlloVir ALVR 110.2 3.54 0.26 7.94 3.75 3.23
Overstock.com OSTK 268.5 26.97 1.43 5.60 27.45 24.00
Direxion Rg Banks Bl 3X DPST 51.9 55.89 2.78 5.23 55.90 53.00

...And losers
CorMedix CRMD 159.8 4.15 -0.92 -18.15 5.07 3.90
Black Diamond Therap BDTX 1,549.6 5.12 -0.61 -10.61 5.85 4.70
Credo Tech Group CRDO 103.9 16.91 -0.69 -3.92 18.35 16.88
Piedmont Office Realty A PDM 66.2 7.02 -0.25 -3.46 7.44 7.02
Donaldson Co DCI 56.8 60.00 -1.80 -2.91 61.80 60.00

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 830,972,290 7,986,295
Adv. volume* 409,366,414 4,312,135
Decl. volume* 416,408,898 2,874,631
Issues traded 3,044 324
Advances 1,620 145
Declines 1,320 161
Unchanged 104 18
Newhighs 115 5
New lows 34 10
ClosingArms† 1.02 0.47
Block trades* 3,938 117

Nasdaq NYSEArca

Total volume*4,533,271,493 248,080,194
Adv. volume*2,451,582,454 115,479,509
Decl. volume*2,040,096,440 126,954,172
Issues traded 4,558 1,743
Advances 2,293 913
Declines 2,071 797
Unchanged 194 33
Newhighs 86 24
New lows 126 17
ClosingArms† 0.92 1.06
Block trades* 29,795 1,112

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

MullenAutomotive MULN 400,036 495.0 0.11 -19.52 35.00 0.10
Tesla TSLA 158,935 15.2 256.24 2.41 314.67 101.81
ProShUltraProShrtQQQ SQQQ 131,209 9.1 19.65 -0.66 69.55 18.73
ProSharesUltraProQQQ TQQQ 107,961 -6.2 39.50 0.61 42.44 16.10
Carnival CCL 95,272 139.7 17.29 8.81 17.49 6.11

SPDRS&P500ETFTrust SPY 75,343 -5.6 436.39 0.05 453.46 348.11
Faraday Future FFIE 69,061 -19.1 0.22 -7.34 7.85 0.15
LucidGroup LCID 67,563 144.9 6.42 5.25 21.78 5.46
AdvancedMicroDevices AMD 67,218 -0.1 110.17 -0.20 132.83 54.57
Palantir Technologies PLTR 65,678 -4.5 15.28 4.59 17.16 5.92
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

MinervaNeurosciences NERV 53,121 26839 10.19 69.27 15.27 1.26
MobivAcquisition MOBV 1,214 11320 10.59 0.09 11.75 9.96
GenerationAsia I Cl A GAQ 2,090 9729 10.52 -0.09 11.20 9.75
Invsc KBWP&C Ins KBWP 586 3533 80.18 -1.23 92.03 72.41
GalataAcquisition GLTA 1,115 2604 10.56 -0.09 11.04 9.88

Aura FATProjectsAcqnA AFAR 733 1896 10.60 0.01 10.86 9.86
WisdomTreeEMHiDiv Fd DEM 4,962 1690 38.12 -0.81 40.18 31.80
MGEEnergy MGEE 1,408 1450 78.07 -1.53 86.27 61.67
DirexionNasd100EW Idx QQQE 2,104 1425 76.01 0.14 77.95 57.41
BridgetownHoldings Cl A BTWN 843 1394 10.27 0.20 10.30 9.79
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
13591.75 s 36.08, or 0.27%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

30.92 25.06
28.65 21.23
0.75 0.92

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Wednesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJ Commodity 941.59 -7.66 -0.81 1128.82 930.59 -16.59 -10.21
Refinitiv/CC CRB Index 259.22 -0.49 -0.19 301.75 253.85 -13.40 -6.67
Crude oil,$per barrel 69.56 1.86 2.75 109.78 66.74 -36.64 -13.33
Natural gas,$/MMBtu 2.603 -0.160 -5.79 9.680 1.991 -59.94 -41.83
Gold,$per troy oz. 1912.30 -1.70 -0.09 2048.00 1623.30 5.44 5.09

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2135.070 4.250 4.220 4.560 2.840 –0.603 –4.667

U.S. Treasury Long, Bloomberg3300.370 3.930 3.920 4.570 3.060 –4.004–12.081

Aggregate, Bloomberg 2001.830 4.720 4.700 5.210 3.370 0.538 –3.810

Fixed-RateMBS, Bloomberg1987.480 4.700 4.670 5.380 3.300 0.445 –3.489

HighYield 100, ICEBofA 3284.712 8.006 8.064 8.753 6.786 9.475 3.013

MuniMaster, ICEBofA 570.424 3.261 3.285 3.936 2.419 3.332 –0.611

EMBIGlobal, J.P.Morgan 798.640 7.627 7.677 9.159 7.084 7.032 –2.637

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

MinervaNeurosciences NERV 10.19 4.17 69.27 15.27 1.26 198.0
JobyAviation JOBY 8.96 2.57 40.22 9.17 3.15 91.0
Kaleyra KLR 6.69 1.89 39.38 10.85 1.57 -8.5
GENRestaurantGroup GENK 15.34 3.34 27.83 19.99 12.00 ...
Beneficient BENF 3.43 0.69 25.18 16.50 2.58 -65.6

OrchestraBioMedHoldings OBIO 8.19 1.63 24.85 23.39 6.30 -17.8
Adicet Bio ACET 2.64 0.51 23.94 21.87 1.98 -81.9
IonQ IONQ 13.35 2.54 23.50 13.56 3.04 199.3
HitekGlobal HKIT 5.40 1.02 23.29 11.46 4.11 ...
Root Cl A ROOT 11.94 1.96 19.64 26.10 3.31 -42.8

EnergyVault Holdings NRGV 2.62 0.42 19.09 10.43 1.35 -73.5
Alto Ingredients ALTO 2.81 0.44 18.57 5.30 1.20 -24.3
TernsPharmaceuticals TERN 8.71 1.36 18.44 14.04 1.79 262.7
EntradaTherapeutics TRDA 14.40 2.13 17.36 24.38 9.32 11.3
Opendoor Technologies OPEN 3.98 0.58 17.06 6.39 0.92 -16.7

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

AmericanRebel Holdings AREB 3.55 -1.95 -35.45 38.50 3.13 -82.5
TRxADEHEALTH MEDS 10.75 -4.09 -27.56 26.85 3.77 -55.2
ASTSpaceMobile ASTS 4.64 -1.73 -27.16 14.27 3.55 -27.5
FingerMotion FNGR 3.14 -0.87 -21.70 9.80 0.62 112.2
EtonPharmaceuticals ETON 3.34 -0.70 -17.33 4.28 1.95 30.0

EdtechXHldgs II Cl A EDTX 13.19 -2.55 -16.19 41.64 9.38 30.0
AultAlliance AULT 5.85 -1.03 -14.97 88.40 5.49 -90.7
ViaRenewables VIA 7.05 -1.23 -14.86 45.45 7.00 -81.3
NovaGoldResources NG 3.96 -0.61 -13.35 6.98 3.85 -26.3
Loop Industries LOOP 3.17 -0.48 -13.15 7.23 1.85 -17.2

UnityBiotechnology UBX 2.58 -0.39 -13.13 18.50 1.46 -57.0
Cognition Therapeutics CGTX 2.18 -0.32 -12.80 6.27 1.07 0.9
Cara Therapeutics CARA 3.03 -0.44 -12.68 12.98 2.94 -68.4
Marker Therapeutics MRKR 3.50 -0.49 -12.28 6.60 0.67 9.4
ChijetMotor CJET 2.83 -0.39 -12.11 13.02 2.42 -71.6

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0039255.8458 44.8
Brazil real .2061 4.8514 –8.2
Canada dollar .7542 1.3259 –2.2
Chile peso .001249 800.48 –5.6
Colombiapeso .000241 4151.00 –14.4
EcuadorUSdollar 1 1 unch
Mexico peso .0585 17.0940 –12.3
Uruguay peso .02665 37.5300 –6.1
Asia-Pacific
Australiadollar .6601 1.5149 3.2
China yuan .1380 7.2445 5.0
HongKong dollar .1277 7.8328 0.3
India rupee .01219 82.019 –0.9
Indonesia rupiah .0000667 14985 –3.7
Japan yen .006921 144.49 10.2
Kazakhstan tenge .002216 451.22 –2.5
Macau pataca .1239 8.0730 0.3
Malaysia ringgit .2141 4.6715 6.0
NewZealand dollar .6076 1.6458 4.5
Pakistan rupee .00349 286.475 26.4
Philippines peso .0181 55.274 –0.7
Singapore dollar .7392 1.3529 0.9
SouthKoreawon .0007638 1309.31 3.8
Sri Lanka rupee .0032553 307.19 –16.4
Taiwan dollar .03226 30.997 1.2
Thailand baht .02810 35.590 2.8

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004244 23563 –0.3
Europe
CzechRep. koruna .04609 21.699 –3.9
Denmark krone .1465 6.8246 –1.8
Euro area euro 1.0914 .9163 –1.9
Hungary forint .002940 340.14 –8.9
Iceland krona .007351 136.04 –3.9
Norway krone .0929 10.7669 9.8
Poland zloty .2437 4.1030 –6.3
Russia ruble .01164 85.890 16.5
Sweden krona .0927 10.7856 3.3
Switzerland franc 1.1148 .8970 –3.0
Turkey lira .0384 26.0501 39.4
Ukraine hryvnia .0271 36.8500 unch
UK pound 1.2636 .7914 –4.3
Middle East/Africa
Bahrain dinar 2.6529 .3770 –0.03
Egypt pound .0324 30.8991 24.8
Israel shekel .2721 3.6751 4.2
Kuwait dinar 3.2512 .3076 0.5
Oman sul rial 2.5974 .3850 unch
Qatar rial .2747 3.641 –0.7
SaudiArabia riyal .2666 3.7507 –0.2
SouthAfrica rand .0536 18.6542 9.6

Close Net Chg %Chg YTD%Chg

WSJDollar Index 97.60 0.47 0.48 1.08

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
33852.66 t74.08, or 0.22%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

22.56 17.68
18.04 16.42
2.10 2.25
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S&P 500 Index
4376.86 t1.55, or 0.04%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index

MARKETS DIGEST
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Gajen Kandiah, Hitachi Vantara

Frederic Lalonde, Hopper

Timothy Walbert, Horizon Therapeutics

Enrique Lores, HP Inc.

Dr. Amy Schabacker Dufrane, HR
Certification Institute

Arvind Krishna, IBM

Lawrence Calcano, iCapital Network

Elie Maalouf, IHG® Hotels & Resorts

Francis deSouza, Illumina

Ricardo Amper, Incode Technologies

Chris Hyams, Indeed

Óscar García Maceiras, INDITEX S.A.

Amit Walia, Informatica

Salil Parekh, Infosys

John Fortson, Ingevity

Raj Sardana, Innova Solutions

Joyce Mullen, Insight Enterprises

Tim Adams, Institute of International
Finance

Patrick Gelsinger, Intel Corporation

Andrés Rubio, Intrum

Mohammed M. Alardhi, Investcorp

Sheikh Ali Alwaleed Al-Thani, Investment
Promotion Agency Qatar

Mike Fey, Island

Rashmy Chatterjee, ISTARI Global Ltd

Paolo Gallo, Italgas

S.Karthik Venkateswaran, Jumbotail

Alex Liu, Kearney

Sue Kench, King & Wood Mallesons

Karel Komárek, KKCG

John Ganem, Kloeckner Metals Corporation

Ian Bailey, Kmart Group

Paul Knopp, KPMG

Karl Chan, Laserfiche

Jim Anderson, Lattice Semiconductor

Mike Walsh, LexisNexis

Allen Waugerman, Lexmark
International, Inc.

Edward Forst, Lion Capital LLP

Anuj Srivastava, LivSpace

Bracken Darrell, Logitech International SA

Justin F. Korsant, Long Light Capital
Management

David Schwimmer, LSEG

Robert Materazzi, Lukka

Nick Savasta, Main Gate Capital

John Q. Doyle, Marsh McLennan

Gervase Warner, Massy Group

Hai Ling, Mastercard International

Ari Sarker, Mastercard Worldwide

David J. Sorbaro, Mavis Tire Express
Services Corp

Daniel Jablonsky, Maxar Technologies

Dr. Gianrico Farrugia, Mayo Clinic

Brian S. Tyler, McKesson

Bob Sternfels, McKinsey & Company

Sanjay Mehrotra, Micron Technology

Satya Nadella, Microsoft Corporation

AB Periasamy, MinIO

Amir Movafaghi, Mixpanel

Dan Cane, ModMed

Jami McKeon, Morgan Lewis

Michael Ramlet, Morning Consult

Andrew Miller, Motability Operations

Sunil Mittal, Movate

Nitin Rakesh, Mphasis Ltd.

Johan Slabbert, MSIG North America

Dr. Jacob Kam, MTR Corporation Limited

Andrew Clyde, Murphy USA

John Linden, Mythical Games

Adena Friedman, Nasdaq

Frank Martire, NCR Corporation

Adam Johnson, NetJets Inc.

Anil Singhal, NETSCOUT

Emil Eifrem, Neo4j

Robert Thomson, News Corp

Rupert Murdoch, News Corp

Lachlan Murdoch, News Corp

Stephen Zubiago, Nixon Peabody LLP

Suresh Krishna, Northern Tool + Equipment

Michael J. Dowling, Northwell Health

John E. Schlifske, Northwestern Mutual

Francesca Cornelli, Northwestern University,

Kellogg School of Management

Bertina Ceccarelli, NPower

Dan Pathomvanich, NR Instant Produce Public
Company Limited

Abhijit Dubey, NTT LTD.

Rajiv Ramaswami, Nutanix, Inc.

Kurt Sievers, NXP Semiconductors

Lynn Martin, NYSE

Ahmed El-Hoshy, OCI Global & Fertiglobe Plc

Mostafa Terrab, OCP Group

John Romeo, Oliver Wyman Forum

Mark Barrenechea, OpenText Corporation

Kevin Lynch, Optiv Security

Dr. Sándor Csányi, OTP Bank Plc

Sam Gutmann, OwnBackup

Megan Lee, Panasonic Corporation of America

Bruce F. Lowthers, Paysafe

Alan Trefler, Pegasystems Inc.

James Schenck, PenFed Credit Union

Dr. Albert Bourla, Pfizer

Dariusz Szwed, PKO Bank Polski

Cain Hayes, Point32Health

Abhinav Asthana, Postman

Anthony Pratt, Pratt Industries

Jennifer A. Prosek, Prosek Partners

Ralph LaRossa, Public Service Enterprise Group
Inc.

Tim Ryan, PwC US

Zig Serafin, Qualtrics

Vikram Sharma, QuintessenceLabs

Sander van ‘t Noordende, Randstad

Gregory J. Hayes, Raytheon Technologies

Dennis E. Abboud, Readerlink, LLC

Matt Hicks, Red Hat, Inc.

Mukesh D. Ambani, Reliance Industries Limited

Sarah M. Chamberlain, Republican Main Street

Partnership

Jay L. Geldmacher, Resideo Technologies, Inc.

Chris Peel, Rheem Manufacturing Company

John Simonian, Richard Mille
Ann Fandozzi, Ritchie Bros.

Manoj Menda, RMZ Corp

Afsaneh M. Beschloss, RockCreek

Gregory J. Fleming, Rockefeller Capital
Management

Daniel J. Moore, Rockefeller Group

Dr. Kathy Bloomgarden, Ruder Finn

Constantine Alexandrakis, Russell Reynolds
Associates

Sir Martin Sorrell, S4 Capital

Marc Benioff, Salesforce

Gebhard Rainer, Sandals Resorts International

Bill Gassen, Sanford Health

Fahd Hamidaddin, Saudi Tourism Authority

Mitchell Rudin, Savills

Ron Dunford, Schreiber Foods, Inc.

Michael Arbour, Sedgwick

Bill McDermott, ServiceNow

Steve Youngwood, Sesame Workshop

David J. Beveridge, Shearman & Sterling LLP

Luca Salvi, Sheppard, Mullin, Richter &
Hampton, LLP

Greg Becker, Silicon Valley Bank

Mark S. Billige, Simon-Kucher

Dr. Andreas von der Gathen, Simon-Kucher

Jacqueline Poh, Singapore Economic
Development Board

Raj Verma, SingleStore

Jos B. Dijsselhof, SIX Group AG

Dr. Deepak Nath, Smith+Nephew

Scott Drury, SoCalGas

Anthony Hucker, Southeastern Grocers

Dr. James Downing, St. Jude Children’s
Research Hospital

Mark Penn, Stagwell

Spencer Gracias, Stefanini Group

Maria Pacheco, Storyful

Walter Schalka, Suzano

Brian Doubles, Synchrony

Andrew Davies, Syniverse

Kevin P. Hourican, Sysco

Suresh Muthuswami, Tata Consultancy
Services

Jeffrey M. Solomon, TD Cowen

Terrence R. Curtin, TE Connectivity

Daniel Julien, Teleperformance

Paul Keary, Teneo

Rob Holmes, Texas Capital Bank

Mark T. Smucker, The J.M. Smucker Company

Ken Matsuki, The Mainichi Newspapers

Dr. Aricia Steed, The MetroHealth System

Steve Rigby, The Rigby Group

Dr. Peter WT Pisters, The University of Texas

MD Anderson Cancer Center

Johnny Hornby, The&Partnership

Teresa Rasmussen, Thrivent

Shou Chew, TikTok

Martijn Hagman, Tommy Hilfiger
& PVH Europe

Christian Lanng, Tradeshift

Jeremy Weir, Trafigura

Jonathan M. Pertchik, TravelCenters of
America

Jean Savage, Trinity Industries

Jane Sun, Trip.com

Dr. Helmut Schuehsler, TVM Capital
Healthcare

Stephanie Linnartz, Under Armour

Andrea Orcel, UniCredit

Angela F. Williams, United Way Worldwide

Gregory William Cappelli, Vanta Global

Kyle Malady, Verizon Business

Sowmyanarayan Sampath, Verizon Consumer

Group

Raghu Raghuram, VMware, Inc.

Vinod Kumar, Vodafone Business

Michael Guyette, VSP Vision

Judith McKenna, Walmart International Dr.

Udit Batra, Waters Corporation

Taylor Francis, Watershed

Robert J. Pagano, Jr., Watts Water

Technologies, Inc.

Annie A. Young-Scrivner, Wella Company

David Goeckeler, Western Digital

Hugh Verrier, White & Case LLP

Thierry Delaporte, Wipro Limited

Julie Iskow, Workiva Inc.

Michael J. Kasbar, World Fuel Services

Corporation

Keshav Murugesh, WNS Global Services

Steven Bandrowczak, Xerox

Brad Jacobs, XPO Logistics Inc

Joey Wat, Yum China Holdings, Inc.

Ebenezer Onyeagwu, Zenith Bank Plc

Bryan Hanson, Zimmer Biomet

Kristin Peck, Zoetis

Karan Bhagat, 360 ONE

Jo Ann Jenkins, AARP

Robert Ford, Abbott

Julie Sweet, Accenture

James O. Etheredge, Accenture North America

Suzanne Winter, Accuray

Thomas Warsop, ACI Worldwide, Inc.

Michael J. Wolf, Activate Consulting

Joel S. Marcus, Alexandria Real Estate

Equities, Inc.

Davide Serra, Algebris Investments

Arun Banskota, Algonquin Power & Utilities

Corp

Eric Olsen, Aliaxis SA

Stephan Scholl, Alight Solutions

Simon Freakley, AlixPartners

Colin Hunt, Allied Irish Banks plc.

Steve Jones, Allied Universal

Luis Maroto, Amadeus

Claude LeBlanc, Ambac Financial Group

Julie A. Sloat, American Electric Power

Susan Hardwick, American Water

Paul A. Tufano, Amerihealth Caritas

Milind Pant, Amway

Magnus Grimeland, Antler

Christian Angermayer, Apeiron Investment

Group

Marc J. Rowan, Apollo Global Management,

Inc.

Matt Calkins, Appian Corporation

Alan Brookes, Arcadis

Judy McReynolds, ArcBest

Aditya Mittal, ArcelorMittal

J. Patrick Gallagher, Jr., Arthur J. Gallagher &

Co.

Joe Impicciche, Ascension

John Gedmark, Astranis

Mihir Shukla, Automation Anywhere, Inc.

Vince Tizzio, AXIS

Jean-Claude Dubacher, B. Braun of America

Khalid Humaidan, Bahrain Economic

Development Board

Manny Maceda, Bain & Co

Jonathan Lavine, Bain Capital

Aman Kochar, Baker & Taylor

Lorenzo Simonelli, Baker Hughes

Milton Cheng, Baker McKenzie

Jared Wolff, Banc of California

Bernard Mensah, Bank of America

Patrick Lockwood-Taylor, Bayer US

Nikos Stathopoulos, BC Partners

Wayne Berson, BDO USA

Albert Baladi, Beam Suntory

Baroness Shields, BenevolentAI

Aymen Boughhanmi, BG Titan Group

Frank Ryan, DLA Piper

Allan Thygesen, DocuSign

Almar Latour, Dow Jones

Sultan Ahmed Bin Sulayem, DP World

Robert Lee, Dragos, Inc

Jim Continenza, Eastman Kodak Company

Christophe Beck, Ecolab Inc.

Richard Edelman, Edelman

Dr. Michael Ensser, Egon Zehnder

Raanan Horowitz, Elbit America

Todd Boehly, Eldridge

H.E. Abdulnasser Bin Kalban, Emirates Global

Aluminium

Edmund F. Murphy III, Empower

Ashish Masih, Encore Capital Group

Miguel Stilwell d’Andrade, Energias de Portugal

SA (EDP)

Ghias Khan, Engro Corporation

Börje Ekholm, Ericsson

Shyam Kambeyanda, ESAB Corporation

William Pak, ESPRIT

David Wagner, Everbridge Inc.

Juan C. Andrade, Everest Re Group, Ltd.

Bill H. Stoller, Express Employment

Professionals

Carmine Di Sibio, EY

François Locoh-Donou, F5

Philip Snow, FactSet Research Systems, Inc.

Priscilla Almodovar, Fannie Mae

Daniel L. Florness, Fastenal

Claire L. Babineaux-Fontenot, Feeding America

National Organization

Damian Ornani, Fisher Investments

Revathi Advaithi, Flex

Dave Clark, Flexport

Oren Zaslansky, Flock Freight

Olugbenga Agboola, Flutterwave

Jim Lico, Fortive

Tony Bates, Genesys

Tom McInerney, Genworth Financial, Inc.

Thomas Laird, Gilbane Building Company

Jason Peterson, GoDigital Media Group

Mohit Malhotra, Godrej Properties

Hayes Barnard, GoodLeap

Mike Xu, GrubMarket Inc.

Dame Emma Walmsley, GSK

Scott McIntyre, Guidehouse

Muhammad Aurangzeb, Habib Bank Limited

Robert C. Garrett, Hackensack Meridian Health

Brian McNamara, Haleon

C Vijayakumar, HCLTech

Dr. David Kirtley, Helion Energy

Ramakarthikeyan Srikrishna, Hexaware

Technologies

Richard McCathron, Hippo

A network of chief executives driving the future of business.

Membership is by invitation: CEOCouncil@wsj.com

Bal G. Das, BGD Holdings, LLC

Kim Keck, Blue Cross Blue Shield Association

Éric Martel, Bombardier

Christoph Schweizer, Boston Consulting Group

(BCG)

Ralph Andretta, Bread Financial

Nir Bar Dea, Bridgewater Associates, LP

Suren Rana, BrightSphere Investment Group

Nirav Patel, Bristlecone, Inc.

Tim Gokey, Broadridge Financial Solutions

Neal Wolin, Brunswick Group

Christopher Bogart, Burford Capital

Charles Emond, Caisse de dépôt et placement

du Québec

David Druley, Cambridge Associates

Victor Dodig, Canadian Imperial Bank of

Commerce

Aiman Ezzat, Capgemini

Dr. Patrick O’Shaughnessy, Catholic Health

Alex Rinke, Celonis

Dr. Robert J. Hariri, Celularity

Sarah London, Centene Corporation

Jesse Gary, Century Aluminum

Kurt Miscinski, Cerity Partners

Margaret Franklin, CFA Institute

Shane Caiazzo, CFGI

Michael Gronager, Chainalysis Inc.

Daniel Yanisse, Checkr

Michael Klein, Churchill Capital

William C. Carstanjen, Churchill Downs

Incorporated

Andy Byrne, Clari

Robert Clark, Clayco

Michael L. Battles, Clean Harbors, Inc.

Eric W. Gerstenberg, Clean Harbors, Inc.

Scott W. Wine, CNH Industrial N.V.

Antoine Petit, CNRS

Robert Willett, Cognex Corporation

Curt Farmer, Comerica

Dirk Hoerig, commercetools

Damon T. Hininger, CoreCivic

Rob Bernshteyn, Coupa Software, Inc.

Azeez Mohammed, Covanta
Faiza J. Saeed, Cravath, Swaine & Moore LLP

Dean Hodcroft, Crestbridge

Jay Brown, Crown Castle Inc.

Alex Baldock, Currys Plc

Karen S. Lynch, CVS Health Corp

Karthikeyan Natarajan, Cyient

Hal Yoh, Day & Zimmermann

Henry N. Nassau, Dechert LLP

John E. Hall, Defence Commissary Agency

Joe Ucuzoglu, Deloitte

Barry McCarthy, Deluxe

Rick Muncrief, Devon Energy

©2023Dow Jones & Co., Inc. All rights reserved. 6DJ9397
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
June 3.7400 3.7400 3.7160 3.7205 –0.0610 265
Sept 3.7900 3.8000 3.7180 3.7425 –0.0460 116,527
Gold (CMX)-100 troy oz.; $ per troy oz.
June 1912.30 –1.70 536
July 1915.20 1916.70 t 1903.60 1913.40 –1.70 2,005
Aug 1923.10 1926.10 1911.40 1922.20 –1.60 347,052
Oct 1943.10 1945.10 1930.50 1941.30 –1.70 13,328
Dec 1962.50 1964.00 1949.80 1960.80 –1.70 56,410
Feb'24 1982.10 1983.30 1970.30 1980.40 –1.70 6,503
Palladium(NYM) - 50 troy oz.; $ per troy oz.
June 1236.00 –47.20 1
Sept 1295.50 1299.50 t 1204.50 1246.90 –47.20 13,389
Platinum(NYM)-50 troy oz.; $ per troy oz.
June … 923.40 –13.20 100
Oct 932.20 932.80 t 908.50 924.90 –9.10 60,423
Silver (CMX)-5,000 troy oz.; $ per troy oz.
June 22.865 22.865 22.865 22.868 –0.071 2
Sept 23.110 23.180 22.790 23.084 –0.064 93,472
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Aug 68.01 69.73 67.05 69.56 1.86 367,612
Sept 68.20 69.90 67.27 69.73 1.83 307,319
Oct 68.28 69.91 67.42 69.77 1.78 169,189
Dec 68.22 69.79 67.48 69.64 1.67 216,079
June'24 67.36 68.60 66.83 68.50 1.37 117,186
Dec 66.09 67.10 65.67 67.00 1.04 125,519
NYHarborULSD (NYM)-42,000gal.; $ per gal.
July 2.4176 2.4366 2.3706 2.4067 .0077 11,596
Aug 2.3935 2.4131 2.3467 2.3948 .0232 67,265
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
July 2.5461 2.6171 2.5197 2.6034 .0866 18,803
Aug 2.4432 2.5051 2.4210 2.4971 .0750 92,207
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
July 2.788 2.839 2.593 2.603 –.160 934
Aug 2.807 2.878 2.647 2.668 –.121 174,986
Sept 2.773 2.845 2.630 2.646 –.109 275,850
Oct 2.843 2.913 2.719 2.732 –.093 114,773
Nov 3.170 3.225 3.073 3.089 –.066 82,858
Jan'24 3.798 3.847 3.733 3.748 –.037 79,143

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
July 625.00 631.00 582.00 590.00 –33.00 67,870
Dec 562.00 562.50 534.00 536.75 –24.25 507,972
Oats (CBT)-5,000bu.; cents per bu.
July 381.50 393.00 376.50 377.00 –8.00 970
Dec 409.75 420.00 403.25 408.75 –4.00 2,069
Soybeans (CBT)-5,000bu.; cents per bu.
July 1486.75 1500.00 1435.75 1451.00 –44.00 28,313
Nov 1293.50 1295.50 1256.75 1265.00 –29.25 311,458
SoybeanMeal (CBT)-100 tons; $ per ton.
July 408.20 408.20 396.00 401.80 –5.50 20,008
Dec 386.00 386.00 375.30 378.00 –7.40 188,131
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
July 60.40 61.75 58.75 59.62 –.93 15,268
Dec 57.16 58.16 55.30 55.58 –1.54 175,442
RoughRice (CBT)-2,000 cwt.; $ per cwt.
July 17.60 17.68 17.22 17.49 –.19 591
Sept 15.69 15.69 14.69 15.04 –.68 7,436
Wheat (CBT)-5,000bu.; cents per bu.
July 684.75 692.50 653.25 655.75 –29.25 16,426
Sept 698.50 706.25 667.50 669.75 –29.25 141,166
Wheat (KC)-5,000bu.; cents per bu.
July 835.50 839.50 798.50 800.75 –37.00 5,390
Sept 838.00 841.75 802.50 805.75 –33.75 77,927
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Aug 239.425 240.700 238.000 240.250 1.750 26,041
Sept 243.275 244.250 241.625 243.725 1.750 11,116
Cattle-Live (CME)-40,000 lbs.; cents per lb.
June 179.350 180.400 179.100 179.625 .325 1,154
Aug 172.400 174.550 172.300 173.875 1.375 137,196
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
July 94.300 94.925 93.950 94.275 .150 18,619
Aug 91.400 92.100 90.675 91.100 .050 70,437
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
July 546.50 549.00 531.50 539.00 –11.50 2,808
Sept 556.00 558.00 547.00 554.50 –3.50 3,036
Milk (CME)-200,000 lbs., cents per lb.
July 14.35 14.46 t 14.27 14.35 … 6,903
Aug 15.17 15.23 t 14.95 15.04 –.13 6,308
Cocoa (ICE-US)-10metric tons; $ per ton.
July 3,242 3,258 3,237 3,292 80 781

COMMODITIES

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Sept 3,267 3,349 s 3,259 3,338 80 156,367
Coffee (ICE-US)-37,500 lbs.; cents per lb.
July 170.45 170.80 165.00 165.65 –3.80 376
Sept 166.60 167.05 161.20 161.95 –5.00 92,534
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
July 23.28 23.29 22.46 22.57 –.46 26,245
Oct 23.18 23.27 22.40 22.60 –.38 404,783
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Sept 40.00 –.25 1,075
March'24 40.39 –.25 2,612
Cotton (ICE-US)-50,000 lbs.; cents per lb.
July 80.12 2.48 62
Dec 77.15 78.32 76.92 77.36 .30 126,112
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
July 266.30 268.50 259.55 264.25 –1.95 779
Sept 261.30 262.00 253.60 255.35 –5.15 6,894

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 136-240 137-260 136-170 137-190 25.0 1,484,173
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 127-180 128-130 127-140 128-080 22.0 1,229,130
Dec 127-260 128-170 127-230 128-140 22.0 24
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 112-270 113-095 112-260 113-080 13.5 4,663,765
Dec 113-170 113-290 113-145 113-280 13.5 154
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 107-230 107-230 107-231 107-187 10.2 31
Sept 107-187 107-282 107-175 107-270 8.7 5,022,610
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 101-301 101-301 101-302 101-298 3.7 429
Sept 101-297 102-010 101-285 102-001 2.6 3,636,824
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
June 94.9250 94.9250 94.9225 94.9250 .0000 330,688
July 94.8950 94.9000 94.8900 94.9000 .0050 370,421
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
June 94.9 94.9 94.9 94.9 … 330,688
Sept 107-187 107-282 107-175 107-270 8.7 5,022,610
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
April 94.9525 94.9550 94.9525 94.9525 .0025 45,300
June 94.7900 94.8000 94.7800 94.7900 .0025 1,297,810

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
July .6969 .6977 t .6935 .6950 –.0014 4,479
Sept .7032 .7046 t .7003 .7018 –.0015 246,214
CanadianDollar (CME)-CAD 100,000; $ per CAD
July .7582 .7584 .7535 .7549 –.0041 772
Sept .7591 .7592 .7542 .7556 –.0041 163,188
BritishPound (CME)-£62,500; $ per £
July 1.2734 1.2753 1.2609 1.2650 –.0103 1,128
Sept 1.2753 1.2757 1.2610 1.2652 –.0103 216,683
Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.1289 1.1293 1.1223 1.1254 –.0042 36,900
Dec 1.1342 1.1402 1.1335 1.1362 –.0042 356
AustralianDollar (CME)-AUD 100,000; $ perAUD
July .6688 .6693 .6601 .6611 –.0082 497
Sept .6701 .6704 .6612 .6623 –.0082 135,188
MexicanPeso (CME)-MXN500,000; $ perMXN
July .05840 .00011 48
Sept .05763 .05775 s .05749 .05770 .00011 225,969
Euro (CME)-€125,000; $ per €
July 1.0968 1.0972 1.0907 1.0933 –.0038 1,613
Sept 1.1007 1.1008 1.0942 1.0968 –.0037 719,448

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Sept 34169 34218 33993 34101 –82 92,337
Dec 34473 34512 34305 34397 –89 223
Mini S&P500 (CME)-$50 x index
Sept 4414.00 4430.25 4399.25 4417.50 –1.25 2,171,776
Dec 4460.00 4477.25 4446.75 4464.75 –1.00 10,408
Mini S&PMidcap400 (CME)-$100 x index
Sept 2596.50 2601.00 2577.90 2596.40 –1.30 38,435
Dec 2611.50 –1.30 n.a.
MiniNasdaq 100 (CME)-$20 x index
Sept 15088.25 15219.00 15021.25 15130.00 18.50 252,344
Dec 15280.00 15408.25 15212.75 15319.50 18.00 4,197
Mini Russell 2000 (CME)-$50 x index
Sept 1863.10 1878.00 1852.40 1874.00 8.30 518,439
Dec 1879.70 1895.50 1871.30 1892.30 8.50 1,774
Mini Russell 1000 (CME)-$50 x index
Sept 2411.70 2426.20 2410.20 2418.40 –.80 7,838
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 102.16 102.82 102.12 102.55 .42 27,264
Dec 102.25 102.44 102.25 102.22 .42 426

Source: FactSet

wsj.com/market-data/commodities

CashPrices Wednesday, June 28, 2023
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Wednesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 65.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 14.450

Metals
Gold, per troy oz
Engelhard industrial 1910.00
Handy&Harmanbase 1908.40
Handy&Harman fabricated 2118.32
LBMAGold PriceAM *1923.95
LBMAGold Price PM *1918.90
Krugerrand,wholesale-e 1999.61
Maple Leaf-e 2047.45
AmericanEagle-e 2047.45
Mexican peso-e 2468.60
Austria crown-e 1878.61
Austria phil-e 2009.18
Silver, troy oz.
Engelhard industrial 22.9000
Handy&Harmanbase 22.8400
Handy&Harman fabricated 28.5500
LBMAspot price *£17.9400
(U.S.$ equivalent) *22.8350
Coins,wholesale $1,000 face-a 21240
Othermetals
LBMAPlatinumPrice PM *925.0
Platinum,Engelhard industrial 915.0
Palladium,Engelhard industrial 1243.0
Aluminum, LME, $ permetric ton *2151.5
Copper,Comex spot 3.7205

Wednesday

IronOre, 62%FeCFRChina-s n.a.
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s n.a.
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 43150
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 42925
BMICobalt sulphate, EXWChina, >20.5% -v,m 5041
BMINickel Sulphate, EXWChina, >22%-v,m 4512
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 688

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7375
Cotton,1 1/16 std lw-mdMphs-u 0.7508
Cotlook 'A' Index-t *89.30
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u,w 143
Corn,No. 2 yellow,Cent IL-bp,u 5.7500
Corn gluten feed,Midwest-u,w 168.8
Corn glutenmeal,Midwest-u,w 518.7
Cottonseedmeal-u,w 363
Hominy feed,Cent IL-u,w 188
Meat-bonemeal,50%proMnpls-u,w 438
Oats,No.2milling,Mnpls-u 4.1700
Rice, LongGrainMilled, No. 2AR-u,w 37.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 415.70
Soybeans,No.1 yllw IL-bp,u 14.1600

Wednesday

Wheat,Spring14%-proMnpls-u 10.1075
Wheat,No.2 soft red,St.Louis-u 6.5725
Wheat -Hard - KC (USDA) $ per bu-u 8.6575
Wheat,No.1softwhite,Portld,OR-u 7.2750

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 296.42
select 1-3,600-900 lbs.-u 267.69
Broilers, National compwtd. avg.-u,w 1.3144
Butter,AAChicago-d 2.4400
Cheddar cheese,bbl,Chicago-d 138.25
Cheddar cheese,blk,Chicago-d 133.00
Milk,Nonfat dry,Chicago lb.-d 111.75
Coffee,Brazilian,Comp-y 1.6849
Coffee,Colombian, NY-y 1.9916
Eggs,largewhite,Chicago-u 1.1150
Flour,hardwinter KC-p 22.15
Hams,17-20 lbs,Mid-US fob-u 0.88
Hogs,Iowa-So.Minnesota-u 87.35
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.2195
Steers,Tex.-Okla. Choice-u 178.77
Steers,feeder,Okla. City-u,w 254.13

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.5800
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.6132
Tallow,bleach;Chicago-h 0.6300
Tallow,edible,Chicago-u 0.7300

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 6/27

Source: Dow JonesMarket Data

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-1 0 1 2 3 4 5 Previous Month ago Year ago Latest Prev Year ago

4.625 U.S. 2 4.720 t l 4.762 4.587 3.122
3.375 10 3.711t l 3.767 3.820 3.206

3.250 Australia 2 4.047 t l 4.117 3.607 2.788 -67.3 -77.0 -34.6
4.500 10 3.885 t l 3.949 3.741 3.743 16.9 18.2 56.3

0.000 France 2 3.281 t l 3.346 3.103 0.807 -144.0 -154.0 -232.7
3.000 10 2.843 t l 2.887 3.116 2.184 -87.3 -88.0 -99.6

2.800 Germany 2 3.110 t l 3.155 2.924 0.947 -161.1 -173.2 -218.7
2.300 10 2.319 t l 2.360 2.543 1.628 -139.6 -140.7 -155.2

3.400 Italy 2 3.762 t l 3.791 3.532 1.453 -95.8 -109.6 -168.1
4.350 10 3.977 t l 3.994 4.395 3.555 26.2 22.7 37.5

0.005 Japan 2 -0.069 s l -0.077 -0.064 -0.055 -478.9 -496.4 -318.8
0.500 10 0.388 s l 0.374 0.422 0.234 -332.8 -339.3 -294.6

0.000 Spain 2 3.433 t l 3.451 3.255 1.189 -128.7 -143.6 -194.5
3.150 10 3.314 t l 3.321 3.603 2.742 -40.1 -44.6 -43.8

0.625 U.K. 2 5.134 t l 5.240 4.483 2.116 41.3 35.3 -101.8
4.250 10 4.313 t l 4.378 4.336 2.468 59.7 61.1 -71.2

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

TennesseeGasPipeline … 7.000 5.52 Oct. 15, ’28 156 –20 n.a.

Toronto–DominionBank TD 5.103 5.12 Jan. 9, ’26 77 –16 85

Amazon.com AMZN 4.600 4.70 Dec. 1, ’25 –10 –13 1

KeyCorp KEY 4.150 8.10 Aug. 8, ’25 332 –12 342

AscensionHealthAlliance ASCHEA 3.945 5.02 Nov. 15, ’46 102 –10 n.a.

Ovintiv OVV 6.500 6.61 Feb. 1, ’38 290 –10 292

Australia andNewZealandBanking ANZ 5.088 5.13 Dec. 8, ’25 34 –9 46

MorganStanley MS 4.000 5.42 July 23, ’25 59 –8 68

…Andspreads thatwidened themost
Guardian LifeGlobal Funding GUARDN 1.625 5.08 Sept. 16, ’28 109 9 n.a.

SumitomoMitsui Financial SUMIBK 0.948 5.49 Jan. 12, ’26 114 9 126

PacifiCorp BRKHEC 6.000 6.17 Jan. 15, ’39 217 6 201

Coca–Cola KO 2.600 4.55 June 1, ’50 72 5 n.a.

MizuhoFinancial MIZUHO 3.477 5.48 April 12, ’26 110 4 116

NordeaBank NDASS 1.500 5.71 Sept. 30, ’26 137 4 125

MorganStanley MS 5.000 5.67 Nov. 24, ’25 88 3 80

National Australia Bank NAB 4.900 5.01 June 13, ’28 104 3 99

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

HowmetAerospace HWM 5.900 5.47 Feb. 1, ’27 101.365 1.12 101.250

Transocean RIG 6.800 11.13 March 15, ’38 68.970 0.97 67.675

BauschHealth BHCCN 11.000 20.22 Sept. 30, ’28 70.921 0.92 70.750

TevaPharmaceutical FinanceNetherlands … 4.100 7.10 Oct. 1, ’46 66.125 0.88 64.550

DishDBS … 7.750 28.39 July 1, ’26 60.063 0.81 60.000

OneMain Finance OMF 7.125 7.82 March 15, ’26 98.326 0.51 97.450

…Andwith thebiggest price decreases
Telecom Italia Capital TITIM 7.721 9.18 June 4, ’38 88.250 –1.05 89.553

CSCHoldings CSCHLD 5.250 13.35 June 1, ’24 93.188 –0.13 93.625

IntesaSanpaolo ISPIM 5.017 8.59 June 26, ’24 96.679 –0.12 96.920

Navient NAVI 6.750 7.98 June 15, ’26 96.810 –0.07 96.730

FordMotor F 6.375 6.45 Feb. 1, ’29 99.625 –0.02 n.a.

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

2001.83 2.6 U.S. Aggregate 4.720 3.370 5.210

U.S. Corporate IndexesBloomberg Fixed Income Indices

2968.55 3.4 U.S. Corporate 5.430 4.280 6.130

2856.79 2.6 Intermediate 5.420 4.050 6.050

3984.78 4.9 Long term 5.440 4.690 6.370

577.68 3.5 Double-A-rated 4.760 3.630 5.320

789.31 3.6 Triple-B-rated 5.710 4.620 6.440

HighYieldBonds ICEBofA

487.19 5.1 HighYield Constrained 8.644 7.409 9.623

460.30 9.5 Triple-C-rated 14.075 12.836 16.916

3284.71 5.5 HighYield 100 8.006 6.786 8.753

424.15 4.5 Global HighYield Constrained 8.752 7.593 9.945

322.32 4.3 EuropeHighYield Constrained 7.451 5.952 8.508

U.SAgencyBloomberg Fixed Income Indices

1724.91 2.0 U.SAgency 4.800 3.060 5.080

1523.89 1.8 10-20 years 4.810 3.020 5.100

3361.66 5.3 20-plus years 4.550 3.600 5.240

2613.84 3.1 Yankee 5.230 3.970 5.840

Bonds | wsj.com/market-data/bonds/benchmarks
TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

1987.48 2.6 Mortgage-Backed 4.700 3.300 5.380

1960.01 2.8 GinnieMae (GNMA) 4.750 3.320 5.370

1169.50 2.5 Fanniemae (FNMA) 4.680 3.300 5.390

1787.96 2.4 FreddieMac (FHLMC) 4.750 3.300 5.370

570.42 2.5 MuniMaster 3.261 2.419 3.936

406.64 2.1 7-12 year 2.919 2.325 3.794

459.08 3.7 12-22 year 3.606 2.991 4.428

433.75 5.2 22-plus year 4.236 3.700 5.131

Global Government J.P.Morgan†

533.51 2.3 Global Government 3.000 2.010 3.250

776.64 1.7 Canada 3.370 2.720 3.780

342.84 2.9 EMU§ 3.119 1.594 3.490

634.61 2.4 France 2.990 1.410 3.310

452.28 2.0 Germany 2.420 0.770 2.760

286.14 3.0 Japan 0.740 0.570 1.060

491.07 2.4 Netherlands 2.660 1.080 3.000

756.85 -3.3 U.K. 4.400 2.100 4.680

798.64 4.0 EmergingMarkets ** 7.627 7.084 9.159

WeeklyDemand, 000sbarrels per day
Expected Previous Year 4-week 5-year

Current change week ago avg avg

Total petroleum
product 20,306 ... 20,925 19,997 20,215 20,261

Finished

motor gasoline 9,306 ... 9,375 8,922 9,273 9,450

Kerosene-type

jet fuel 1,942 ... 1,834 1,480 1,703 1,561

Distillates 3,314 ... 3,978 3,568 3,670 3,719

Residual fuel oil 119 ... 192 538 147 261

Propane/propylene 333 ... 1,036 1,116 715 ...

Other oils 5,291 ... 4,510 4,373 4,708 ...

Natural gas storage
Billions of cubic feet; weekly totals

250

1250

2250

3250

4250

2022
J A S O N D J

2023
F M A M J

t

Natural gas,
lower 48 states

t

Five-year average
for each week

Note: Expected changes are provided byDowJonesNewswires' survey of analysts. Previous and average inventory data are inmillions.
Sources: FactSet; DowJonesMarketData; U.S. Energy InformationAdministration; DowJonesNewswires

Macro & Market Economics
Watching theGauges: U.S. Supply andDemand
Inventories, imports and demand for theweek ended June 23. Current figures are in thousands of barrels or
thousands of gallons per day, except natural-gas figures,which are in billions of cubic feet. Natural-gas import
and demanddata are availablemonthly only.

Inventories,000sbarrels Imports,000sbarrels per day
Expected Previous Year 4-week 5-year Expected Previous Year 4-week 5-year

Current change week ago avg avg Current change week ago avg avg

Crude oil and
petroleumprod 1,263,927 ... 1,269 1,181 1,264 1,282 8,924 ... 8,618 8,344 8,632 9,295
Crude oil
excludingSPR 453,690 -1,800 463 416 461 455 6,580 ... 6,161 5,998 6,381 6,968
Gasoline 222,005 ... 221 222 221 235 857 ... 925 824 952 883
Finished gasoline 17,839 -400 17 17 18 22 160 ... 174 137 181 106
Reformulated 22 ... 0 0 0 0 0 ... 0 0 0 0
Conventional 17,817 ... 17 17 18 22 160 ... 174 137 181 106
Blend. components 204,166 ... 204 205 203 213 697 ... 751 687 771 777

Natural gas (bcf) 2,729 ... 3 2 3 3 ... ... ... ... ... …

Kerosene-type
jet fuel 41,093 ... 41 41 42 42 234 ... 84 151 104 136
Distillates 114,411 400 114 112 114 136 119 ... 144 97 143 118
Heating oil 7,233 ... 8 8 7 9 0 ... 0 1 0 20
Diesel 107,178 ... 107 104 106 64 119 ... 144 96 143 89
Residual fuel oil 30,967 ... 31 28 32 32 15 ... 128 363 47 169
Other oils 299,235 ... 298 285 297 297 1,042 ... 1,079 836 918 917

Net crude, petroleum
products, incl. SPR 1,612,544 ... 1,619 1,679 1,615 1,897 -2,851 ... -1,971 -1,146 -1,537 1,096

iSh1-5YIGCorpBd IGSB 50.22 0.18 0.8
iSh1-3YTreaBd SHY 81.25 0.11 0.1
iShRussMC IWR 71.84 0.08 6.5
iShRuss1000 IWB 239.90 0.06 14.0
iShRuss1000Grw IWF 270.96 0.19 26.5
iShRuss1000Val IWD 155.30 –0.09 2.4
iShRussell2000 IWM 184.26 0.49 5.7
iShS&P500Grw IVW 69.31 0.12 18.5
iShS&P500Value IVE 158.72 –0.09 9.4
iShSelectDiv DVY 111.94 –0.52 –7.2
iSh7-10YTreaBd IEF 97.39 0.40 1.7
iShShortTreaBd SHV 110.37 0.01 0.4
iShTIPSBondETF TIP 107.86 0.20 1.3
iSh20+YTreaBd TLT 103.61 0.43 4.1
iShUSTreasuryBd GOVT 23.04 0.26 1.4
JPMEquityPrem JEPI 54.86 –0.18 0.7
JPMUltShIncm JPST 50.14 0.02 0.0
ProShUltPrQQQ TQQQ 39.50 0.61 128.3
SPDRBbg1-3MTB BIL 91.76 0.01 0.3
SPDRDJIATr DIA 338.63 –0.18 2.2
SPDRGold GLD 177.28 –0.23 4.5
SPDRPtfDevxUS SPDW 32.24 0.09 8.6
SPDRS&P500Value SPYV 42.55 –0.07 9.4
SPDRPtfS&P500 SPLG 51.31 0.08 14.1
SPDRS&P500Growth SPYG 60.00 0.12 18.4
SPDRS&P500 SPY 436.39 0.05 14.1
SchwabIntEquity SCHF 35.31 0.03 9.6
SchwabSrtTRmUSTrsr SCHO 48.15 0.08 –0.2
SchwabUSBrdMkt SCHB 50.89 0.08 13.6
SchwabUSDiv SCHD 71.52 –0.22 –5.3
SchwabUSLC SCHX 51.58 0.06 14.2
SchwabUSLCGrw SCHG 73.76 0.37 32.8
SPDRS&PMdCpTr MDY 469.92 0.02 6.1

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 167.50 0.40 29.7
CnsStapleSelSector XLP 73.60 –0.67 –1.3
DimenUSCoreEq2 DFAC 26.70 ... 10.0
EnSelSectorSPDR XLE 79.73 1.01 –8.8
FinSelSectorSPDR XLF 32.85 –0.24 –3.9
HealthCareSelSect XLV 130.53 –0.32 –3.9
InvscQQQI QQQ 364.54 0.20 36.9
InvscS&P500EW RSP 147.18 –0.17 4.2
iShCoreDivGrowth DGRO 50.67 –0.30 1.3
iShCoreMSCIEAFE IEFA 66.84 0.13 8.4
iShCoreMSCIEM IEMG 49.09 –0.63 5.1
iShCoreMSCITotInt IXUS 62.09 –0.05 7.3
iShCoreS&P500 IVV 438.56 0.03 14.1
iShCoreS&PMC IJH 256.78 0.04 6.2
iShCoreS&PSC IJR 97.94 0.12 3.5
iShCoreS&PTotUS ITOT 96.32 0.11 13.6
iShCoreTotalUSDBd IUSB 45.64 0.29 1.6
iShCoreUSAggBd AGG 98.48 0.30 1.5
iShESGAwareUSA ESGU 95.97 0.04 13.2
iShEdgeMSCIMinUSA USMV 73.07 –0.52 1.3
iShEdgeMSCIUSAQual QUAL 132.81 –0.23 16.5
iShGoldTr IAU 36.17 –0.22 4.6
iShiBoxx$HYCpBd HYG 74.91 0.58 1.7
iShiBoxx$IGCpBd LQD 108.17 0.44 2.6
iShJPMUSDEmBd EMB 86.38 0.07 2.1
iShMBS MBB 93.87 0.23 1.2
iShMSCIACWI ACWI 94.73 –0.01 11.6
iShMSCI EAFE EFA 71.72 0.07 9.3
iShMSCI EM EEM 39.46 –0.60 4.1
iShMSCIEAFEValue EFV 48.48 0.02 5.7
iShNatlMuniBd MUB 107.11 0.15 1.5

Closing Chg YTD
ETF Symbol Price (%) (%)

Wednesday, June 28, 2023
SPDRS&PDiv SDY 120.76 –0.40 –3.5
TechSelectSector XLK 170.84 0.06 37.3
UtilitiesSelSector XLU 64.72 –1.48 –8.2
VangdInfoTech VGT 435.04 0.26 36.2
VangdSCVal VBR 162.59 0.04 2.4
VangdExtMkt VXF 147.16 0.46 10.8
VangdDivApp VIG 160.30 –0.27 5.6
VangdFTSEAWxUS VEU 53.92 –0.13 7.5
VangdFTSEDevMk VEA 45.70 0.02 8.9
VangdFTSEEM VWO 40.50 –0.39 3.9
VangdFTSEEurope VGK 60.84 –0.08 9.7
VangdGrowth VUG 278.78 0.35 30.8
VangdHlthCr VHT 242.04 –0.20 –2.4
VangdHiDiv VYM 104.42 –0.32 –3.5
VangdIntermBd BIV 75.63 0.37 1.8
VangdIntrCorpBd VCIT 79.20 0.44 2.2
VangdIntermTrea VGIT 59.04 0.31 1.0
VangdLC VV 199.66 0.11 14.6
VangdMC VO 216.67 0.06 6.3
VangdMCVal VOE 136.05 –0.28 0.6
VangdMBS VMBS 46.26 0.37 1.6
VangdRealEst VNQ 83.11 0.14 0.8
VangdS&P500ETF VOO 402.55 0.04 14.6
VangdSTBond BSV 75.76 0.16 0.6
VangdSTCpBd VCSH 75.78 0.21 0.8
VangdShtTmInfltn VTIP 47.51 0.11 1.7
VangdShortTrea VGSH 57.86 0.12 0.1
VangdSC VB 195.49 0.27 6.5
VangdTaxExemptBd VTEB 50.34 0.12 1.7
VangdTotalBd BND 72.99 0.32 1.6
VangdTotIntlBd BNDX 49.01 0.22 3.3
VangdTotIntlStk VXUS 55.60 –0.11 7.5
VangdTotalStk VTI 216.98 0.08 13.5
VangdTotWrldStk VT 95.74 0.05 11.1
VangdValue VTV 139.84 –0.23 –0.4
WisdTrFRTrea USFR 50.29 –0.02 0.0

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session
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IPO Scorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Wed's Offer 1st-day Company SYMBOL Wed3s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

Bukit Jalil Global Acquisition 1 10.17 1.7 ... ESHAcquisition 10.12 1.2 0.3
BUJAU June 28/$10.00 ESHAU June 14/$10.00

GENRestaurantGrp 15.34 27.8 ... AtmusFiltration Tech 21.84 12.0 0.9
GENK June 28/$12.00 ATMUMay26/$19.50

Azitra 4.06 –18.8 –17.8 Inflection PointAcquisition II 10.12 1.2 0.5
AZTR June 16/$5.00 IPXXUMay25/$10.00

BranchOut Food 3.78 –37.0 –14.7 CaliberCos 1.85 –53.8 –69.2
BOF June 16/$6.00 CWDMay 17/$4.00

CAVAGrp 42.21 91.9 –3.6 StrongGlobal Entertainment 3.11 –22.4 –16.3
CAVA June 15/$22.00 SGEMay 16/$4.00

Sources: DowJonesMarketData; FactSet

Net YTD
Fund NAV Chg % Ret

AB Funds
MuniIncmShares 10.99 +0.01 3.7
AB Funds - ADV
LgCpGrAdv 84.37 -0.10 20.7
American Century Inv
Ultra 71.47 +0.23 29.6
American Funds Cl A
AmcpA 35.44 +0.10 18.1
AMutlA 48.95 -0.16 2.0
BalA 30.29 ... 6.0
BondA 11.40 +0.03 1.8
CapIBA 63.81 -0.08 2.7
CapWGrA 56.70 -0.04 11.0
EupacA 54.22 +0.15 10.9
FdInvA 66.88 -0.05 12.7
GwthA 60.14 +0.18 21.5
HI TrA 9.13 +0.03 3.9
ICAA 46.78 +0.03 14.2
IncoA 22.57 -0.03 1.3
N PerA 54.71 +0.09 15.6
NEcoA 50.63 +0.13 16.4
NwWrldA 73.42 -0.07 10.5
SmCpA 61.94 +0.18 10.4
TxExA 12.23 ... 2.9
WshA 53.36 -0.11 6.0

Artisan Funds
IntlVal Inst 43.80 -0.05 13.5
Baird Funds
AggBdInst 9.72 +0.02 2.8
CorBdInst 10.00 +0.03 3.0
BlackRock Funds
HiYldBd Inst 6.77 +0.02 5.3
BlackRock Funds III
iShS&P500IdxK 514.97 -0.18 14.9
BlackRock Funds Inst
EqtyDivd 19.09 -0.02 4.9
StratIncOpptyIns 9.21 +0.01 2.3
TotRet 10.03 +0.03 NA
Bridge Builder Trust
CoreBond 8.93 +0.02 2.1
CorePlusBond 8.83 +0.03 2.5
Intl Eq 11.99 +0.04 11.8
LargeCapGrowth 20.21 +0.03 18.3
LargeCapValue 15.60 -0.02 4.4
MunicipalBond 9.82 +0.01 2.1
Calamos Funds
MktNeutI 14.44 -0.01 5.4
Columbia Class I
DivIncom I 29.23 -0.11 2.1
Dimensional Fds

Net YTD
Fund NAV Chg % Ret

5GlbFxdInc 10.04 ... 2.1
EmgMktVa 28.53 -0.06 8.2
EmMktCorEq 21.78 -0.08 8.3
IntlCoreEq 14.65 +0.04 8.6
IntSmCo 18.39 +0.07 5.7
IntSmVa 19.99 +0.06 6.4
LgCo 29.94 -0.01 14.9
US CoreEq1 33.10 ... 11.5
US CoreEq2 29.91 ... 10.6
US Small 40.81 +0.08 5.7
US SmCpVal 40.20 +0.07 2.7
US TgdVal 28.35 +0.05 3.9
USLgVa 42.07 -0.04 1.9
Dodge & Cox
Balanced 95.89 ... 3.8
GblStock 13.79 ... 9.4
Income 12.38 +0.02 3.5
Intl Stk 47.21 ... 9.5
Stock 223.77 +0.13 5.4
DoubleLine Funds
TotRetBdI 8.90 +0.03 3.2
Edgewood Growth Instituti
EdgewoodGrInst 39.42 +0.11 25.9
Federated Hermes Int
TtlRtnBdI 9.51 +0.02 2.3

Net YTD
Fund NAV Chg % Ret

Wednesday, June 28, 2023

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
Fidelity
500IdxInstPrem NA ... 14.9
Contrafund K6 NA ... 22.0
ExtMktIdxInstPre NA ... 11.1
FidSerToMarket 14.41 +0.01 14.4
GrowthCompanyK6 NA ... 30.8
InflPrBdIndInsPr NA ... 2.4
IntlIdxInstPrem NA ... 11.0
LgCpGwId InstPre NA ... 27.0
MidCpInxInstPrem NA ... 7.2
SAIUSLgCpIndxFd NA ... 14.9
SeriesBondFd NA ... 2.7
SeriesOverseas NA ... 14.1
SerLTTreBdIdx NA ... 5.1
SmCpIdxInstPrem NA ... 6.4
TMktIdxInstPrem NA ... 14.4
TotalMarketIndex NA ... 14.4
TtlIntIdxInstPr NA ... 8.5
USBdIdxInstPrem NA ... 2.7
Fidelity Freedom
FF2020 NA ... 7.2
FF2025 NA ... 7.9
FF2030 NA ... 8.6
FF2035 NA ... 9.9
FF2040 NA ... 11.2
Freedom2030 K NA ... 8.7
Idx2030InsPre NA ... 8.6
Idx2035InsPre NA ... 9.8
Idx2040InsPre NA ... 11.1
Fidelity Invest
Balanc NA ... 13.0
BluCh NA ... 37.1
Contra NA ... 23.2
CpInc NA ... 5.4
GroCo NA ... 32.5
InvGrBd NA ... 3.5
LowP NA ... 2.7
Magin NA ... 16.1

NASDAQ NA ... 30.5
OTC NA ... 28.2
Puritn NA ... 11.2
SAIUSQtyIdx NA ... 15.9
SrsEmrgMkt NA ... 7.9
SrsGlobal NA ... 8.9
SrsGroCoRetail NA ... 30.7
SrsIntlGrw NA ... 13.9
SrsIntlVal NA ... 9.1
TotalBond NA ... 3.5
Fidelity SAI
TotalBd NA ... 3.6
U.S.TreBdIdx NA ... 2.4
Fidelity Selects
Semiconductors r NA ... 61.8
Softwr NA ... 28.4
Tech NA ... 45.1
First Eagle Funds
GlbA 62.74 -0.14 8.2
Franklin A1
IncomeA1 2.28 +0.01 3.3
FrankTemp/Frank Adv
IncomeAdv 2.25 ... 2.9
FrankTemp/Franklin A
Growth A 118.88 -0.09 16.3
RisDv A 87.82 -0.19 6.6
Guggenheim Funds Tru
TotRtnBdFdClInst 23.57 +0.06 3.7
Harbor Funds
CapApInst 84.63 +0.31 34.8
Harding Loevner
IntlEq 25.78 +0.01 NA
Invesco Funds Y
DevMktY 38.62 -0.36 10.5
JHF III DispVal
DispValMCI 25.75 -0.05 5.4
John Hancock
BondR6 13.49 +0.03 3.3

JPMorgan I Class
CoreBond 10.23 ... 3.1
EqInc 21.91 -0.11 -1.9
LgCpGwth 54.35 +0.15 21.5
JPMorgan R Class
CoreBond 10.25 ... 3.2
CorePlusBd 7.21 ... 3.3
Lord Abbett I
ShtDurInc p 3.81 ... 1.7
Metropolitan West
TotRetBdI 9.13 +0.03 2.9
TRBdPlan 8.56 +0.03 2.9
MFS Funds
IIE 31.78 +0.03 12.9
MFS Funds Class I
GrowthI 161.89 +0.02 22.1
ValueI 47.44 -0.18 0.1
Northern Funds
StkIdx 46.53 -0.02 NA
Old Westbury Fds
LrgCpStr 16.22 ... 11.2
Parnassus Fds
ParnEqFd 53.42 -0.08 14.0
PGIM Funds Cl Z
TotalReturnBond 11.87 +0.03 NA
PIMCO Fds Instl
AllAsset NA ... NA
TotRt 8.54 +0.02 NA
PIMCO Funds A
IncomeFd 10.45 +0.01 NA
PIMCO Funds I2
Income 10.45 +0.01 NA
PIMCO Funds Instl
IncomeFd 10.45 +0.01 NA
Price Funds
BlChip 137.43 +0.38 32.8
DivGro 66.73 -0.38 4.4
Growth 80.10 +0.24 30.0

HelSci 89.67 +0.12 -0.2
LgCapGow I 59.00 +0.11 28.5
MidCap 98.38 -0.01 10.9
NHoriz 53.12 +0.27 14.7
R2025 15.73 +0.01 7.6
R2030 23.75 +0.01 8.6
R2040 26.98 -0.01 10.5
Schwab Funds
1000 Inv r 94.24 ... NA
S&P Sel 67.53 -0.02 NA
TSM Sel r 74.53 +0.03 NA
TIAA/CREF Funds
EqIdxInst 31.02 +0.02 14.3
IntlEqIdxInst 21.18 +0.03 10.9
VANGUARD ADMIRAL
500Adml 403.72 -1.72 14.9
BalAdml 42.85 +0.06 9.6
CAITAdml 11.24 ... 2.3
CapOpAdml r 165.30 +0.04 13.1
DivAppIdxAdm 43.27 -0.35 6.0
EMAdmr 33.61 -0.12 4.3
EqIncAdml 82.75 -0.31 -0.8
ExplrAdml 95.78 +0.40 10.2
ExtndAdml 111.29 +0.13 11.1
GNMAAdml 9.27 +0.01 2.5
GrwthAdml 143.36 +0.34 31.1
HlthCareAdml r 89.03 ... 2.4
HYCorAdml r 5.21 +0.01 4.1
InfProAd 23.60 +0.06 2.2
IntlGrAdml 101.69 +0.42 12.5
ITBondAdml 10.23 +0.04 2.9
ITIGradeAdml 8.46 +0.04 3.6
LarCapAd 100.74 +0.01 15.4
LTGradeAdml 8.01 +0.03 5.1
MidCpAdml 268.25 +0.07 7.1
MuHYAdml 10.50 +0.01 4.3
MuIntAdml 13.50 ... 2.4
MuLTAdml 10.77 +0.01 3.6
MuLtdAdml 10.71 ... 1.5

MuShtAdml 15.62 ... 1.5
PrmcpAdml r 151.28 -0.41 15.6
RealEstatAdml 116.48 -1.16 1.8
SmCapAdml 93.64 +0.24 7.3
SmGthAdml 79.30 +0.45 12.8
STBondAdml 9.92 +0.02 1.6
STIGradeAdml 10.01 +0.02 2.0
STIPSIxAdm 23.82 +0.03 1.8
TotBdAdml 9.60 +0.03 2.7
TotIntBdIdxAdm 19.59 +0.05 4.1
TotIntlAdmIdx r 29.84 ... 8.5
TotStAdml 105.57 +0.04 14.3
TxMCapAdml 225.79 +0.03 14.9
TxMIn r 14.68 +0.02 10.0
USGroAdml 131.26 +0.70 29.5
ValAdml 54.53 -0.15 0.9
WdsrllAdml 71.69 -0.05 9.3
WellsIAdml 59.20 +0.02 1.6
WelltnAdml 70.04 -0.04 6.8
WndsrAdml 71.03 -0.07 4.9
VANGUARD FDS
DivdGro 35.56 -0.36 1.8
IntlVal 39.82 +0.02 11.4
LifeCon 20.13 -0.09 6.7
LifeGro 39.30 -0.35 10.1
LifeMod 29.45 -0.25 8.4
PrmcpCor 30.30 -0.08 11.5
STAR 26.32 -0.16 9.8
TgtRe2020 27.05 +0.04 6.7
TgtRe2025 17.99 +0.02 7.9
TgtRe2030 34.10 +0.04 8.7
TgtRe2035 21.16 +0.02 9.4
TgtRe2040 37.41 +0.03 10.0
TgtRe2045 25.27 +0.02 10.7
TgtRe2050 41.99 +0.02 11.1
TgtRe2060 43.14 +0.02 11.1
TgtRet2055 46.85 +0.03 11.1
TgtRetInc 12.80 -0.05 5.6

WellsI 24.44 +0.01 1.6
Welltn 40.56 -0.03 6.7
WndsrII 40.42 -0.03 9.3
VANGUARD INDEX FDS
ExtndIstPl 274.62 +0.32 11.1
IdxIntl 17.84 ... 8.4
MdCpGrAdml 87.26 +0.30 13.2
MdCpVlAdml 70.48 -0.19 1.7
SmValAdml 69.84 +0.02 3.5
TotBd2 9.49 +0.03 2.7
TotIntlInstIdx r 119.33 ... 8.5
TotItlInstPlId r 119.36 ... 8.5
TotSt 105.55 +0.04 14.2
VANGUARD INSTL FDS
DevMktsIndInst 14.70 +0.02 10.1
DevMktsInxInst 22.97 +0.02 10.0
ExtndInst 111.28 +0.13 11.1
GrwthInst 143.37 +0.35 31.1
InPrSeIn 9.61 +0.02 2.2
InstIdx 365.25 -1.57 14.9
InstPlus 365.24 -1.59 14.9
InstTStPlus 75.89 +0.03 14.3
MidCpInst 59.26 +0.02 7.1
MidCpIstPl 292.24 +0.07 7.1
RealEstaInstl 18.03 -0.18 1.8
SmCapInst 93.64 +0.25 7.4
STIGradeInst 10.01 +0.02 2.1
STIPSIxins 23.84 +0.04 1.8
TotBdInst 9.60 +0.03 2.7
TotBdInst2 9.49 +0.03 2.8
TotBdInstPl 9.60 +0.03 2.7
TotIntBdIdxInst 29.40 +0.08 4.2
TotStInst 105.58 +0.04 14.3
ValueInst 54.52 -0.16 0.8
WCM Focus Funds
WCMFocIntlGrwIns 22.16 +0.08 12.7
Western Asset
CoreBondI 10.71 +0.03 NA
CorePlusBdI 9.52 +0.03 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

Net
Stock Sym Close Chg

A B C
AECOM ACM 83.13 -2.58
AES AES 20.20 -0.71
Aflac AFL 68.38 -0.12
AGCO AGCO 130.60 -1.96
Ansys ANSS 324.31 0.99
APA APA 33.20 0.44
ASE Tech ASX 8.60 -0.21
ASML ASML 724.19 -0.89
AT&T T 15.78 -0.06
AbbottLabs ABT 107.61 -0.18

t AbbVie ABBV 132.51 -0.09
AcadiaHealthcare ACHC 79.32 0.28
Accenture ACN 301.72 0.91
ActivisionBliz ATVI 83.60 -0.53
Adobe ADBE 482.43 -6.84
AdvDrainageSysWMS 112.84 -2.65
AdvMicroDevices AMD 110.17 -0.22
Aegon AEG 4.92 -0.07
AerCap AER 62.06 -0.32
AgilentTechs A 116.37 -0.67
agilon health AGL 17.44 0.72
AgnicoEagleMines AEM 48.48 -0.53
AirProducts APD 291.32 -0.09
Airbnb ABNB 127.63 -0.26
AkamaiTech AKAM 89.05 -0.30
AlaskaAir ALK 52.44 0.51
Albemarle ALB 217.00 -10.07
Albertsons ACI 21.72 0.03
Alcon ALC 80.52 0.15
AlexandriaRlEstARE 112.53 -3.35
Alibaba BABA 84.59 -2.54
AlignTech ALGN 345.07 4.38
Allegion ALLE 118.16 -0.83
AllegroMicro ALGM 42.06 -0.53
AlliantEnergy LNT 51.80 -1.02
Allstate ALL 108.86 0.22
AllyFinancial ALLY 27.01 0.43
AlnylamPharmALNY 196.56 7.76
Alphabet A GOOGL 120.18 1.85
Alphabet C GOOG 121.08 2.07
Altria MO 44.50 0.16
Amazon.com AMZN 129.04 -0.14
Ambev ABEV 3.10 -0.09
Amcor AMCR 9.81 -0.26
Amdocs DOX 97.17 0.53
Ameren AEE 80.85 -1.74
AmericaMovil AMX 21.82 -0.15
AmerAirlines AAL 17.55 0.20
AEP AEP 81.62 -1.82
AmerExpress AXP 169.78 1.59
AmericanFin AFG 116.38 -1.47
AmHomes4RentAMH 34.90 0.12
AIG AIG 56.46 0.01
AmerTowerREITAMT 191.61 3.89
AmerWaterWorks AWK 140.98 -1.90
AmericoldRealty COLD 31.70 -0.09
Ameriprise AMP 325.39 -0.72

s AmerisourceBrgn ABC 189.72 0.94
Ametek AME 158.78 -0.80
Amgen AMGN 221.31 -1.30
AmkorTech AMKR 29.36 -0.01
Amphenol APH 82.52 0.28
AnalogDevicesADI 189.90 -2.48
AngloGoldAshAU 21.12 -0.52
AB InBev BUD 55.90 -0.63
AnnalyCap NLY 20.68 0.08
AnteroResources AR 22.12 -0.21
Aon AON 333.59 -0.05
ApellisPharm APLS 92.32 5.90
ApolloGlbMgmtAPO 75.14 0.38

s Apple AAPL 189.25 1.19
ApplMaterials AMAT 144.03 -2.52
Applovin APP 25.71 -0.33
Aptargroup ATR 113.52 -1.20
Aptiv APTV 101.17 0.63
Aramark ARMK 41.82 0.07
ArcelorMittal MT 26.85 -0.22
ArchCapital ACGL 71.68 0.54
ADM ADM 73.94 0.05
AresMgmt ARES 94.24 1.22
argenx ARGX 384.68 4.68
AristaNetworksANET 155.86 -0.27
ArrowElec ARW 137.30 0.24
AspenTech AZPN 163.71 -1.19
Assurant AIZ 124.15 -0.83
AstraZeneca AZN 70.96 -0.71
Atlassian TEAM 166.89 5.01
AtmosEnergy ATO 115.26 -1.93
Autodesk ADSK 206.30 -0.55
Autoliv ALV 84.46 -0.27
ADP ADP 215.61 ...

s AutoNation AN 164.08 4.61
AutoZone AZO 2437.63 -2.25
Avalonbay AVB 186.76 -1.15
Avangrid AGR 37.26 -0.82
Avantor AVTR 19.51 -0.06
AveryDennisonAVY 165.47 -4.93
AvisBudget CAR 227.85 3.04
AxaltaCoating AXTA 32.39 0.03
AxonEnterprise AXON 194.59 -0.79
BCE BCE 44.89 0.01
BHP Group BHP 59.38 -1.07
BILL BILL 118.72 3.87
BJ'sWholesale BJ 63.04 0.42
BP BP 34.89 0.04
Baidu BIDU 141.79 -2.11
BakerHughes BKR 31.13 0.16
Ball BALL 56.65 -0.86
BancoBilbaoViz BBVA 7.49 0.04
BancoBradesco BBDO 2.91 -0.06
BancodeChile BCH 20.21 -0.13
BancSanBrasil BSBR 6.26 -0.11
BcoSantChile BSAC 18.26 -0.10
BancoSantander SAN 3.60 0.10
BanColombia CIB 27.31 0.45
BankofAmerica BAC 28.07 -0.17
BankofMontreal BMO 89.13 -1.02
BankNY Mellon BK 43.56 -0.28
BankNovaScotia BNS 48.78 -0.26
Barclays BCS 7.53 0.04
BarrickGold GOLD 16.60 -0.06
Bath&BodyWks BBWI 36.78 -1.10
Bausch+Lomb BLCO 19.36 -0.41
BaxterIntl BAX 45.08 -0.32
BectonDicknsn BDX 259.02 0.77
BeiGene BGNE 179.86 -0.43
BentleySystems BSY 53.29 0.57
Berkley WRB 58.12 -0.61
BerkHathwy B BRK.B 334.15 -1.19
BerkHathwy A BRK.A 506650-3930.00
BerryGlobal BERY 63.64 -0.58
BestBuy BBY 82.28 -0.63
Bio-Techne TECH 76.09 0.50
Bio-RadLab A BIO 364.38 -1.37
Biogen BIIB 284.02 1.07
BioMarinPharm BMRN 92.22 0.49
BioNTech BNTX 106.90 1.04
BlackKnight BKI 59.12 1.17
BlackRock BLK 685.22 0.58
Blackstone BX 91.29 -0.04
Block SQ 64.77 0.84
BlueOwlCapitalOWL 11.43 0.22
Boeing BA 210.72 1.29
Booking BKNG 2666.47 -33.89
BoozAllen BAH 108.66 -0.41
BorgWarner BWA 47.71 1.36
BostonProps BXP 56.81 -0.94
BostonSci BSX 53.45 -0.04
BoydGaming BYD 68.21 0.12

t BristolMyers BMY 64.09 -0.66

BritishAmTob BTI 32.74 -0.48
Broadcom AVGO 847.94 -0.46
BroadridgeFinl BR 161.73 0.22
BrookfieldAsset BAM 32.05 -0.57
Brookfield BN 32.41 0.17
BrookfieldInfr BIP 35.34 -0.08
BrookfieldRenew BEPC 30.95 -0.97
Brown&Brown BRO 66.80 -0.02
Brown-Forman A BF.A 67.03 -0.34
Brown-Forman B BF.B 65.62 -0.50
Bruker BRKR 72.30 -0.84

s BuildersFirst BLDR 135.34 1.86
Bunge BG 91.81 -0.60
BurlingtonStrs BURL 151.14 -5.25

s CACI Intl CACI 336.43 1.74
CBRE Group CBRE 78.47 0.50
CCC Intelligent CCCS 10.99 ...
CDW CDW 177.48 -0.18
CF Industries CF 68.25 -1.82
CGI A GIB 103.29 0.13
CH Robinson CHRW 93.88 -0.56
CME Group CME 183.14 4.19
CMS Energy CMS 58.46 -1.18
CNA Fin CNA 38.29 -0.78
CNH Indl CNHI 14.08 -0.11

s CRH CRH 55.06 0.49
CSX CSX 33.59 0.12
CVS Health CVS 68.14 -0.54
CadenceDesign CDNS 229.36 0.56
CAE CAE 21.48 0.10
CaesarsEnt CZR 48.07 -0.20
CamdenProperty CPT 108.02 -1.72
Cameco CCJ 30.02 0.44

t CampbellSoup CPB 45.32 -0.88
CIBC CM 42.27 -0.09
CanNtlRlwy CNI 119.07 -0.48
CanadianNatRscs CNQ 55.00 0.47
CdnPacKC CP 79.01 -1.35
CapitalOne COF 109.26 0.56

s CardinalHealth CAH 93.81 0.72
Carlisle CSL 248.33 0.53
Carlyle CG 31.20 0.21
CarMax KMX 84.37 1.95

s Carnival CCL 17.29 1.40
s Carnival CUK 15.60 1.33
s CarrierGlobal CARR 49.32 -0.17
CaseysGenStores CASY235.44 7.71
Catalent CTLT 40.33 -1.39
Caterpillar CAT 241.87 1.18
Celanese CE 113.98 0.84

s CelsiusHldg CELH 150.35 -0.36
Cemex CX 6.96 -0.08
CenovusEnergy CVE 16.58 0.12
Centene CNC 66.10 -0.44
CenterPointEner CNP 28.73 -0.48
CentraisElBras EBR 7.89 -0.10
CeridianHCM CDAY 64.73 -1.07
CharlesRiverLabs CRL 205.74 1.41
CharterComms CHTR 359.39 5.55
CheckPoint CHKP 126.73 0.55
Chemed CHE 536.29 -6.40
CheniereEnergy LNG 150.00 0.59
CheniereEnerPtrs CQP 45.86 0.31
ChesapeakeEner CHK 81.31 -0.51
Chevron CVX 154.92 1.39
ChewyA CHWY 39.01 0.42
Chipotle CMG 2101.49 34.76
Chubb CB 184.92 -4.83
ChunghwaTel CHT 38.07 -0.14

s Church&Dwight CHD 98.47 -0.31
ChurchillDowns CHDN 132.96 -0.49
Cigna CI 274.74 -1.06
CincinnatiFinl CINF 95.55 -1.63
Cintas CTAS 489.34 -1.85
CiscoSystems CSCO 50.87 0.01
Citigroup C 46.23 -0.17
CitizensFin CFG 25.66 -0.42
CleanHarbors CLH 160.02 1.85
Cleveland-Cliffs CLF 16.39 -0.15
Clorox CLX 156.94 -2.58
Cloudflare NET 66.48 2.55
Coca-Cola KO 60.52 -0.57
Coca-ColaEuro CCEP 64.01 -0.74
Cognex CGNX 54.75 0.36
CognizantTech CTSH 63.37 0.24
Coherent COHR 47.51 -0.62
CoinbaseGlbl COIN 70.75 0.86
ColgatePalm CL 75.91 0.18
Comcast A CMCSA 41.67 0.19
SABESP SBS 11.31 -0.24
EngGr-Cmg CIG 2.55 -0.05
EngGr-Cmg C CIG.C 3.83 -0.07
ConagraBrands CAG 33.05 -1.19
Confluent CFLT 35.54 1.81
ConocoPhillips COP 102.51 1.72
ConEd ED 90.11 -1.87
ConstBrands A STZ 246.78 -0.21
ConstellationEner CEG 90.55 -0.30
Cooper COO 380.50 1.89
Copart CPRT 89.71 0.73

s Core&Main CNM 30.56 0.26
CorebridgeFin CRBG 17.25 0.04
Corning GLW 34.78 0.09
Corteva CTVA 56.94 -0.39
Cosan CSAN 14.51 -0.19

s CoStar CSGP 89.33 -0.59
Costco COST 532.80 2.47
CoterraEnergy CTRA 24.47 0.20
Coty COTY 12.21 -0.23
Coupang CPNG 17.20 -0.12
Credicorp BAP 144.94 -0.06
Crocs CROX 107.13 0.05
CrowdStrike CRWD 145.09 0.81
CrownCastle CCI 113.58 2.22
CrownHoldings CCK 85.20 -2.23
CubeSmart CUBE 44.94 -0.29
Cullen/Frost CFR 103.96 -1.23
Cummins CMI 239.13 -0.49
Curtiss-Wright CW 177.93 1.16

D E F
DTE Energy DTE 108.97 -1.70
Danaher DHR 234.77 0.97
Darden DRI 162.05 -1.34
DarlingIngred DAR 60.64 -0.07
Datadog DDOG 98.15 2.46
DaVita DVA 97.64 1.71

s DeckersOutdoorDECK 520.12 8.08
Deere DE 405.20 -4.31

s DellTechC DELL 51.77 0.38
s DeltaAir DAL 46.71 0.62
DentsplySirona XRAY 39.58 -0.33
DescartesSystems DSGX 77.87 0.87
DeutscheBankDB 10.24 -0.02
DevonEnergy DVN 47.69 0.37
DexCom DXCM 126.42 2.92
Diageo DEO 169.47 -1.19
DiamondbkEner FANG 128.61 1.29
Dick's DKS 135.90 -1.97
DigitalRealty DLR 109.59 0.57
DiscoverFinSvcsDFS 117.41 0.09
Disney DIS 88.83 -0.23
DocuSign DOCU 51.72 0.79
DolbyLab DLB 82.72 0.42
DollarGeneral DG 167.05 -2.35
DollarTree DLTR 145.66 -1.02
DominionEner D 51.66 -0.85
Domino's DPZ 325.52 0.59
Donaldson DCI 61.80 -0.37
DoorDash DASH 76.49 1.73
Dover DOV 143.35 -1.44
Dow DOW 52.96 0.39

s DrReddy'sLab RDY 62.40 1.06

DraftKings DKNG 25.66 -0.30
s Dropbox DBX 26.72 0.58
DukeEnergy DUK 89.10 -1.42
DuPont DD 69.67 0.47
Dynatrace DT 51.20 0.71

s EMCOR EME 179.36 -0.52
ENI E 27.92 0.06
EOG Rscs EOG 111.19 2.21
EPAM Systems EPAM 227.85 -1.23
EQT EQT 39.75 -0.59
EastWestBncp EWBC 51.57 -0.07
EastGroup EGP 171.53 -0.83
EastmanChem EMN 82.48 0.77
Eaton ETN 194.75 -2.90
eBay EBAY 44.84 0.37
Ecolab ECL 181.08 0.17
Ecopetrol EC 10.33 0.08
EdisonIntl EIX 68.37 -1.03
EdwardsLife EW 90.44 0.25
ElbitSystems ESLT 209.28 0.71
ElectronicArts EA 130.66 -0.72
ElevanceHealth ELV 437.11 -7.41
EmersonElec EMR 89.35 -0.28
Enbridge ENB 36.72 -0.02

s EncompassHealth EHC 66.85 0.47
Endeavor EDR 23.73 0.03
EnergyTransfer ET 12.74 0.10
EnphaseEnergy ENPH 161.42 0.39
Entegris ENTG 107.99 -1.10

t Entergy ETR 95.77 -3.03
EnterpriseProd EPD 26.22 0.14
Equifax EFX 232.63 3.89
Equinix EQIX 769.20 3.98
Equinor EQNR 28.89 0.13
Equitable EQH 26.59 0.03
EquityLife ELS 66.41 -0.54
EquityResdntl EQR 64.77 -0.46
ErieIndemnity ERIE 206.28 -2.51
EssentialUtil WTRG 39.56 -0.61
EssexProp ESS 230.27 -0.76
EsteeLauder EL 193.87 -2.60
Etsy ETSY 87.45 -0.04
EverestRe RE 332.87 -5.03
Evergy EVRG 57.70 -1.02
EversourceEner ES 69.59 -1.72
ExactSciences EXAS 94.46 -0.05
Exelon EXC 40.09 -0.73
Expedia EXPE 108.33 0.24
ExpeditorsIntl EXPD 118.98 0.60
ExtraSpaceSt EXR 148.00 0.87
ExxonMobil XOM 105.40 0.85
F5 FFIV 144.82 -1.53
FMC FMC 103.94 -1.16
FactSet FDS 395.48 -4.86
FairIsaac FICO 787.84 12.30

s Fastenal FAST 58.06 -0.40
FederalRealty FRT 94.38 0.01

s FedEx FDX 248.44 1.68
s Ferguson FERG 154.05 0.05
s Ferrari RACE 317.96 3.87
FidNatlFin FNF 35.54 0.12
FidNatlInfo FIS 53.10 0.68
FifthThirdBncp FITB 26.33 0.15
FirstCitizBcshA FCNCA 1225.28 41.52
FirstIndRlty FR 51.74 -0.14
FirstSolar FSLR 184.22 1.49
FirstEnergy FE 38.34 -0.52
FirstService FSV 148.85 -0.48

s Fiserv FI 122.95 0.55
FiveBelow FIVE 198.75 -2.65
FleetCorTech FLT 245.88 0.21
Flex FLEX 26.66 0.20

s Floor&Decor FND 102.86 0.36
FomentoEconMex FMX 109.87 -0.87
FordMotor F 14.79 0.38

s Fortinet FTNT 74.33 0.67
Fortis FTS 42.43 -0.38

s Fortive FTV 72.90 -0.16
s FortuneBrands FBIN 70.76 0.36
FoxA FOXA 34.33 -0.03
FoxB FOX 32.09 -0.06
Franco-Nevada FNV 136.72 -2.01
FranklinRscs BEN 26.68 0.03
FreeportMcM FCX 39.22 -1.19
FreseniusMed FMS 23.65 0.64
FullTruck YMM 6.48 ...

G H I
GE HealthCare GEHC 77.19 0.12
GFLEnvironmental GFL 37.80 0.16
GSK GSK 35.53 -0.23
GXO LogisticsGXO 61.61 -0.38
Gallagher AJG 210.89 -1.26
GameStop GME 24.98 1.40
Gaming&LeisureGLPI 47.60 -0.11
Garmin GRMN 102.38 -1.12
Gartner IT 338.56 -0.53
GenDigital GEN 18.27 -0.19
Generac GNRC148.07 5.54
GeneralDynamics GD 211.00 -1.06
GeneralElec GE 107.05 2.13
GeneralMills GIS 76.72 -4.18
GeneralMotorsGM 38.19 0.71
Genmab GMAB 37.40 -0.16
Genpact G 36.81 -0.05
Gentex GNTX 29.03 0.25
GenuineParts GPC 165.14 0.19
Gerdau GGB 5.15 -0.14
GileadSciencesGILD 76.18 0.17
GitLab GTLB 49.72 0.54
GlobalPaymentsGPN 97.04 1.14
GlobalFoundriesGFS 62.97 0.14
Globant GLOB 178.93 -0.97
GlobeLife GL 107.45 -0.79
GoDaddy GDDY 73.74 2.49
GoldFields GFI 13.59 -0.11
GoldmanSachsGS 313.66 0.21
Grab GRAB 3.25 -0.02
Graco GGG 84.75 -1.03

s Grainger GWW 772.99 2.49
GraphicPkg GPK 24.02 -0.20
Grifols GRFS 9.02 0.03
GpoAeroportuar PAC 178.69 -0.90
GpoAeroportSurASR 279.95 -1.96

s HCA HealthcareHCA 299.52 1.92
HDFC Bank HDB 68.94 0.09
HF Sinclair DINO 43.90 0.28
HP HPQ 29.94 0.10
HSBC HSBC 38.90 -0.11
H World HTHT 39.10 -0.83
Haleon HLN 8.17 -0.09
Halliburton HAL 32.56 0.14
HartfordFinl HIG 70.28 -1.10
Hasbro HAS 63.27 0.66
HealthcareRealty HR 18.48 -0.04
HealthpeakProp PEAK 19.82 -0.33
Heico HEI 175.15 0.50
Heico A HEI.A 139.70 0.22
HenrySchein HSIC 79.94 -0.19
Hershey HSY 249.59 -10.32
Hess HES 133.55 0.68
HessMidstream HESM 30.16 -0.04
HewlettPackardHPE 16.36 -0.07
Hilton HLT 141.92 0.57
Hologic HOLX 80.21 -0.61
HomeDepot HD 306.51 -7.23
HondaMotor HMC 30.55 0.33
Honeywell HON 202.50 -0.84
HorizonTherapHZNP 103.00 0.29
HormelFoods HRL 39.43 -1.06

s DR Horton DHI 122.20 -0.85
HostHotels HST 16.53 -0.10
HoulihanLokeyHLI 96.67 0.82

Net
Stock Sym Close Chg

Net
Stock Sym Close Chg

s HowmetAerospace HWM 48.11 0.01
Hubbell HUBB 321.82 -1.50
HubSpot HUBS 524.68 8.89
Humana HUM 444.83 -1.09
JBHunt JBHT 178.85 0.08
HuntingtonBcshs HBAN 10.55 0.01
HuntingIngallsHII 220.42 -0.76
HyattHotels H 110.46 0.19
ICICI Bank IBN 23.01 0.03
ICL Group ICL 5.64 -0.16
IdexxLab IDXX 491.34 7.14
ING Groep ING 13.06 -0.05
Invesco IVZ 16.56 0.06
IQVIA IQV 219.22 4.56
ITT ITT 90.75 0.22
IcahnEnterprises IEP 27.70 0.84
Icon ICLR 240.26 11.35
IDEX IEX 209.98 -0.77
IllinoisToolWks ITW 248.07 -1.55
Illumina ILMN 184.51 1.08
ImperialOil IMO 50.44 0.60

t Incyte INCY 60.95 -0.73
Infosys INFY 15.75 0.13
IngersollRand IR 63.66 -0.27
Ingredion INGR 104.46 0.17
InspireMedical INSP 316.98 7.77
Insulet PODD 294.54 0.67
Intel INTC 33.57 -0.53
InteractiveBrkrs IBKR 80.16 -0.73
ICE ICE 111.72 0.85
InterContinentl IHG 68.93 0.13
IBM IBM 131.76 -0.58
IntlFlavors IFF 76.72 0.07
IntlPaper IP 31.37 -0.30
Interpublic IPG 38.84 -0.41
Intuit INTU 459.63 0.60

s IntuitiveSurgical ISRG 332.98 2.96
InvitatHomes INVH 34.26 0.19
IridiumComm IRDM 60.82 -0.27
IronMountain IRM 55.47 -0.27
ItauUnibanco ITUB 5.74 -0.12

J K L
JD.com JD 34.79 -0.96
JPMorganChase JPM 138.59 -0.61
Jabil JBL 104.53 1.04
JackHenry JKHY 164.25 -0.41
JacobsSolns J 116.31 -0.08
JamesHardie JHX 26.09 -0.09

t JazzPharm JAZZ 122.50 -0.85
JefferiesFinl JEF 33.07 1.13
J&J JNJ 162.96 -0.33
JohnsonControls JCI 66.80 -0.15
JonesLang JLL 152.07 0.06
JuniperNetworks JNPR 30.52 -0.14
KB Financial KB 36.39 -0.43
KBR KBR 63.40 -0.81
KKR KKR 55.74 0.82
KLA KLAC 474.43 -2.50
KarunaTherap KRTX 221.14 2.05
Kellogg K 65.55 -1.15
Kenvue KVUE 25.80 -0.09
KeurigDrPepperKDP 30.90 -0.35
KeyCorp KEY 9.31 -0.18
KeysightTech KEYS 162.95 0.39
KimberlyClark KMB 136.96 -1.31
KimcoRealty KIM 19.31 -0.07
KinderMorganKMI 17.01 0.21
KinsaleCapital KNSL 364.14 -2.33
Knight-Swift KNX 55.39 -0.17
Philips PHG 21.03 0.08
KoreaElecPwr KEP 7.50 -0.25
KraftHeinz KHC 35.02 -0.56
Kroger KR 47.17 0.40
LKQ LKQ 56.98 -0.02
LPL Financial LPLA 211.46 -1.28
L3HarrisTech LHX 191.74 -1.91
LabCorp.ofAmerica LH 237.94 -0.15
LamResearch LRCX 642.18 -6.98
LamarAdv LAMR 97.13 0.16
LambWeston LW 113.11 -1.19
LandstarSystem LSTR 192.63 -0.53
LasVegasSands LVS 57.73 -0.80
LatticeSemi LSCC 91.68 0.69
Lear LEA 141.14 0.53
LegendBiotech LEGN 70.20 -1.96
Leidos LDOS 86.67 0.24

s Lennar A LEN 125.46 -0.60
s Lennar B LEN.B 111.94 -0.62
LennoxIntl LII 321.44 -1.26
LiAuto LI 35.07 0.36
LibertyBroadbandC LBRDK 79.55 1.83
LibertyBroadbandA LBRDA 79.24 1.55
LibertyGlobal C LBTYK 17.89 -0.24
LibertyGlobal A LBTYA 16.99 -0.24
LibertyFormOne A FWONA 67.19 0.11
LibertyFormOne C FWONK 74.87 0.01
LibertyBraves A BATRA 41.15 0.26
LibertyBraves C BATRK 39.65 -0.02
LibertySirius C LSXMK 31.83 1.18
LibertySirius A LSXMA 31.91 1.15
LifeStorage LSI 132.07 0.60

s EliLilly LLY 458.70 -5.80
LincolnElectric LECO 194.31 0.22
Linde LIN 374.97 -0.78

s LithiaMotors LAD 302.81 6.35
s Littelfuse LFUS 283.59 2.96
LiveNationEnt LYV 88.72 0.65
LloydsBanking LYG 2.12 -0.02
LockheedMartin LMT 449.66 -3.49

Net
Stock Sym Close Chg

Loews L 58.22 -0.73
LogitechIntl LOGI 58.35 1.02

s Lowe's LOW 222.52 -1.04
Lucid LCID 6.42 0.32
lululemon LULU 376.25 1.73
LyondellBasell LYB 90.83 0.54

M N
M&T Bank MTB 121.60 -0.22
MGM ResortsMGM 42.36 -0.08
MKS Instrum MKSI 109.58 -0.69
MPLX MPLX 33.84 0.15

s MSA Safety MSA 170.33 2.48
MSCI MSCI 463.32 -1.76
MagellanMid MMP 61.55 1.19
MagnaIntl MGA 55.33 0.76
ManhattanAssoc MANH 191.83 2.03
ManulifeFinl MFC 18.64 0.04
MarathonOil MRO 22.34 0.23
MarathonPetrolMPC 115.10 1.12
Markel MKL 1333.55 -9.39
MarketAxess MKTX 257.89 -1.48
Marriott MAR 177.66 0.35
Marsh&McLenMMC 183.33 -0.24

s MartinMariettaMLM 453.78 1.69
MarvellTech MRVL 60.07 -0.52
Masco MAS 56.79 -0.21
Masimo MASI 160.20 -2.00
MasTec MTZ 115.58 -0.95
Mastercard MA 380.23 -1.56
MatchGroup MTCH 41.95 -0.05
McCormickVtgMKC.V 92.18 -2.79
McCormick MKC 91.85 -1.40
McDonald's MCD 291.74 0.44
McKesson MCK 415.21 0.48
Medpace MEDP 229.09 6.08
Medtronic MDT 86.36 -0.79
MercadoLibre MELI 1207.69 45.60
Merck MRK 112.44 -0.88
MetaData AIU 1.11 0.06
MetaPlatformsMETA 285.29 -1.76
MetLife MET 54.87 -0.11
Mettler-ToledoMTD 1275.41 3.19
MicrochipTechMCHP 85.88 -0.90
MicronTech MU 67.07 0.28
Microsoft MSFT 335.85 1.28
MidAmApt MAA 150.27 -1.18
Middleby MIDD 144.75 -0.39
MitsubishiUFJ MUFG 7.13 0.04
MizuhoFin MFG 3.04 0.06
Mobileye MBLY 38.12 0.59
Moderna MRNA 123.00 2.33
MohawkInds MHK 102.03 -1.26
MolinaHealthcare MOH 289.04 -1.70
MolsonCoorsB TAP 65.65 -0.16
monday.com MNDY 172.72 4.61
Mondelez MDLZ 73.22 -0.71

s MongoDB MDB 398.02 9.68
MonolithicPower MPWR 527.27 -5.54
MonsterBev MNST 57.15 -0.98
Moody's MCO 341.59 2.76
MorganStanleyMS 83.99 -0.44
Morningstar MORN 188.72 0.22
Mosaic MOS 33.93 -0.81
MotorolaSol MSI 283.54 -0.34
NICE NICE 206.11 0.42
NIO NIO 9.52 0.18
NNN REIT NNN 42.28 0.14
NRG Energy NRG 36.56 -0.03

s NVR NVR 6312.91 -17.29
NXP Semi NXPI 197.56 -2.76
Nasdaq NDAQ 49.58 -0.24
NationalGrid NGG 67.07 -0.50
NatlInstrumentsNATI 57.45 -0.05
NatWest NWG 5.93 0.04
NetApp NTAP 75.23 0.25
NetEase NTES 96.14 -0.70
Netflix NFLX 429.84 12.76
Neurocrine NBIX 94.82 0.13

s NY CmntyBcpNYCB 11.19 0.17
Newmont NEM 41.18 -1.28
NewsCorp B NWS 19.75 0.27
NewsCorp A NWSA 19.53 0.30
NextEraEnergyNEE 73.44 -0.47
Nike NKE 113.03 -0.58
NiSource NI 27.13 -0.31
Nokia NOK 4.14 0.02
Nomura NMR 3.87 0.09
Nordson NDSN 242.38 -2.07
NorfolkSouthernNSC 223.16 0.57
NorthernTrustNTRS 72.02 -0.33
NorthropGrumNOC 442.66 -5.78

s NorwegCruise NCLH 21.07 1.48
Novartis NVS 98.44 -0.74
NovoNordisk NVO 156.79 0.81

s NuHoldings NU 7.80 0.15
Nucor NUE 161.12 0.35
Nutrien NTR 59.27 0.17
nVentElectric NVT 50.77 -0.01
NVIDIA NVDA 411.17 -7.59

O P Q
OGE Energy OGE 35.48 -0.61
ONEOK OKE 60.52 1.02
ON Semi ON 91.21 -0.66
OReillyAuto ORLY 937.03 1.64
OccidentalPetrolOXY 57.46 0.33
Okta OKTA 69.59 0.36
OldDomFreightODFL 370.29 11.02

Net
Stock Sym Close Chg

OldRepublic ORI 24.70 -0.14
OmegaHealthcare OHI 30.12 -0.07
Omnicom OMC 96.48 -0.27
OnHolding ONON 31.98 0.68
OpenText OTEX 40.77 0.21
Oracle ORCL 116.53 -1.31
Orange ORAN 11.47 0.03

s Orix IX 91.96 1.63
OtisWorldwideOTIS 87.51 -0.23
Ovintiv OVV 36.33 0.22

s OwensCorningOC 128.04 -0.23
PDD PDD 70.21 -1.47
PG&E PCG 16.91 -0.03
PNC Finl PNC 123.56 -0.45
POSCO PKX 74.60 -3.10
PPG Ind PPG 143.30 -1.13
PPL PPL 26.20 -0.43
PTC PTC 140.64 0.87

s Paccar PCAR 80.68 0.32
PackagingCpAm PKG 129.40 -2.26
PalantirTech PLTR 15.28 0.67

s PaloAltoNtwks PANW 253.41 1.82
ParamountA PARAA 18.25 -0.14
ParamountB PARA 15.74 -0.14

s ParkerHannifin PH 382.45 2.26
Paychex PAYX 110.71 -0.36
PaycomSoftware PAYC 312.23 -1.74
Paylocity PCTY 179.21 -0.36
PayPal PYPL 66.03 -0.20
Pearson PSO 10.47 -0.07
PembinaPipeline PBA 30.70 0.08

s PenskeAuto PAG 165.53 2.39
s Pentair PNR 62.39 -0.31
Penumbra PEN 329.43 2.08
PepsiCo PEP 183.70 -2.52
PerformanceFood PFGC 59.65 0.26
PetroleoBrasil PBR 14.18 -0.06
PetroleoBrasilA PBR.A 12.74 -0.04

t Pfizer PFE 36.29 -0.13
PhilipMorris PM 96.20 -0.36
Phillips66 PSX 93.40 0.83
PinnacleWest PNW 80.54 -1.46
Pinterest PINS 28.14 1.74
PioneerNatRscs PXD 203.44 3.70
PlainsAllAmPipe PAA 13.79 0.13
PlainsGP PAGP 14.53 0.13
Polaris PII 118.26 -0.04
PolestarAuto PSNY 3.76 0.07
Pool POOL 370.12 3.92
Primerica PRI 194.65 0.51
PrincipalFinl PFG 74.10 -0.39
ProcoreTech PCOR 65.61 1.25
Procter&Gamble PG 149.99 -0.03
Progressive PGR 131.69 -0.96
Prologis PLD 120.60 -0.27
PrudentialFinl PRU 86.29 -0.37
Prudential PUK 28.07 -0.06
PublicServiceEnt PEG 61.50 -1.22
PublicStorage PSA 289.12 -0.38

s PulteGroup PHM 77.72 -0.95
PureStorage PSTG 35.86 -0.05
Qiagen QGEN 44.55 -0.15
Qorvo QRVO 100.66 -1.37
Qualcomm QCOM 117.54 -2.25

s QuantaServices PWR 193.72 -0.94
QuestDiag DGX 141.92 -0.64

R S
RB Global RBA 58.54 0.28
RELX RELX 32.97 -0.16
RH RH 310.44 4.87
R1 RCM RCM 18.28 0.59
RPM RPM 84.24 -0.32
RalphLauren RL 122.06 0.56
RangeResourcesRRC 28.62 0.09
RaymondJamesRJF 101.98 1.42
RaytheonTechRTX 95.87 -0.66
RealtyIncome O 60.15 -0.04
RegalRexnord RRX 152.07 -1.03
RegencyCtrs REG 60.35 0.02
RegenPharm REGN700.03 -16.06
RegionsFinl RF 17.37 -0.15
ReinsGrp RGA 138.95 -0.75

s RelianceSteel RS 265.20 -0.32
RenaissanceReRNR 180.39 -2.91
RentokilInit RTO 39.70 -0.01

t Repligen RGEN139.09 -2.91
s RepublicSvcs RSG 148.81 -1.38
ResMed RMD 214.68 0.58
RestaurantBrands QSR 76.02 0.25
Revvity RVTY 117.24 2.32
RexfordIndlRealty REXR 51.35 -0.52
RioTinto RIO 63.43 -1.47
Rivian RIVN 14.64 0.70
RobertHalf RHI 72.35 0.29
Robinhood HOOD 10.18 0.24
Roblox RBLX 40.02 -1.80
RocketCos. RKT 9.40 0.31

s Rockwell ROK 321.21 -1.45
RogersComm BRCI 45.45 0.28
RoivantSciences ROIV 10.07 1.02
Roku ROKU 65.22 1.71
Rollins ROL 42.37 0.08

s RoperTech ROP 471.14 0.27
RossStores ROST 108.34 -0.58
RoyalBkCanadaRY 94.29 -0.76

s RoyalCaribbeanRCL 103.13 1.70
RoyalGold RGLD 111.59 -0.93

t RoyaltyPharma RPRX 29.60 -0.24

Net
Stock Sym Close Chg

RyanSpecialty RYAN 44.04 -0.06
s Ryanair RYAAY 109.48 1.34
SAP SAP 134.27 1.26
S&P Global SPGI 391.52 0.51
SBA Comm SBAC 227.37 1.87
SEI Investments SEIC 58.69 -0.02
SK Telecom SKM 20.06 -0.24

s SPS Commerce SPSC 188.50 4.65
SS&C Tech SSNC 60.25 0.10

s Saia SAIA 344.36 1.41
Salesforce CRM 212.17 3.35
Samsara IOT 27.03 1.28
Sanofi SNY 53.74 0.07
SareptaTherap SRPT 111.91 5.51
Sasol SSL 12.37 0.04
Schlumberger SLB 48.59 0.45
SchwabC SCHW 55.78 0.56
Sea SE 57.10 -0.24
Seagate STX 61.62 -0.49
Seagen SGEN 193.87 -2.61
Sempra SRE 145.13 -1.14
SensataTech ST 44.43 -0.06
ServiceCorp SCI 64.07 -0.03
ServiceNow NOW 548.67 8.71
Shell SHEL 59.64 -0.30
SherwinWilliams SHW 256.02 -0.67
ShinhanFin SHG 26.34 -0.47
ShockwaveMed SWAV 288.85 1.18
Shopify SHOP 64.62 0.82
SimonProperty SPG 112.79 -0.28
SiriusXM SIRI 4.27 0.18

s SiteOneLandscape SITE 167.55 0.60
SkechersUSA SKX 50.45 0.13
Skyworks SWKS 108.15 0.03
SmithAO AOS 72.13 -0.14
Smith&Nephew SNN 31.90 0.15
Smucker SJM 145.15 -5.63
Snap SNAP 11.65 0.17

s Snap-On SNA 283.19 0.01
Snowflake SNOW183.85 6.83
SOQUIMICH SQM 70.46 -1.75
SoFiTech SOFI 8.87 0.23
SolarEdgeTech SEDG 257.96 2.73
Sony SONY 91.29 1.22
Southern SO 69.87 -1.25
SoCopper SCCO 70.68 -2.72
SouthwestAir LUV 35.47 0.22
Splunk SPLK 104.35 1.97

s Spotify SPOT 160.57 1.95
StanleyBlackDck SWK 92.12 -0.59
Stantec STN 63.70 0.11
Starbucks SBUX 98.61 -0.11
StateStreet STT 72.14 -0.45
SteelDynamics STLD 106.97 0.24
Stellantis STLA 16.92 0.02
Steris STE 216.89 0.07
Stevanato STVN 31.46 0.07
STMicroelec STM 48.23 0.19
Stryker SYK 300.28 1.53
SumitomoMits SMFG 8.43 0.03
SunComms SUI 129.20 -0.41
SunLifeFinancial SLF 51.17 -0.20
SuncorEnergy SU 29.03 0.19
SuperMicroComp SMCI 235.94 9.77
Suzano SUZ 9.06 -0.28
SynchronyFinl SYF 33.85 0.48
Synopsys SNPS 427.15 0.37
Sysco SYY 72.87 -0.51

T U V
TC Energy TRP 40.39 -0.13
TD Synnex SNX 90.85 -1.97
TE Connectivity TEL 137.08 0.35
Telus TU 19.24 0.11
Ternium TX 39.60 -0.62
TFI Intl TFII 114.55 -0.55
TIM TIMB 14.67 -0.12

Net
Stock Sym Close Chg

s TJX TJX 82.66 -0.14
T-MobileUS TMUS 136.27 0.10
TPG TPG 28.16 0.07
T.RowePrice TROW 110.45 1.22
TaiwanSemi TSM 100.92 -1.16

s TakeTwoSoftware TTWO 145.98 -0.36
TakedaPharm TAK 15.70 0.13
Tapestry TPR 42.77 -0.63
TargaResources TRGP 74.11 1.42
Target TGT 132.47 -0.04
TechnipFMC FTI 15.90 0.03
TeckResourcesB TECK 40.86 -0.40
TeledyneTech TDY 401.51 -1.50
Teleflex TFX 234.94 -1.68
Ericsson ERIC 5.15 0.01
TelefonicaBrasVIV 8.91 0.02
Telefonica TEF 3.96 ...
TelekmIndonesia TLK 26.45 -0.10
TempurSealy TPX 39.17 -0.49
Tenaris TS 28.51 0.07
TencentMusic TME 7.55 -0.10
TenetHealthcare THC 79.75 0.41
Teradyne TER 107.65 -2.64
Tesla TSLA 256.24 6.03
TetraTech TTEK 160.78 -1.67
TevaPharm TEVA 7.50 -0.14
TexasInstruments TXN 174.96 -1.35
TexasPacLand TPL 1299.75 12.96
TexasRoadhouse TXRH 110.35 1.03
Textron TXT 66.44 ...
ThermoFisher TMO 510.15 0.53
ThomsonReuters TRI 134.96 -3.17
3M MMM 98.57 0.31
Toast TOST 22.32 0.24

s Toll Bros TOL 78.55 0.21
s TopBuild BLD 259.14 -0.04
Toro TTC 100.03 -0.32
TorontoDomBk TD 60.75 -0.01
TotalEnergies TTE 56.62 -0.11
ToyotaMotor TM 160.11 2.93
TractorSupply TSCO 216.60 -6.53

s TradeDesk TTD 78.25 1.48
Tradeweb TW 68.46 -0.31
TraneTech TT 186.74 -1.60

s TransDigm TDG 875.42 1.68
TransUnion TRU 76.35 -0.06
Travelers TRV 168.37 -4.22
Trex TREX 64.40 0.62
Trimble TRMB 52.28 0.61
Trip.com TCOM 34.92 0.04
TruistFinl TFC 30.47 -0.02
Twilio TWLO 63.81 0.05
TylerTech TYL 408.89 1.15
TysonFoods TSN 49.83 -0.13
UBS Group UBS 19.83 -0.05
UDR UDR 42.18 -0.03
U-Haul UHAL 55.00 0.07
U-Haul N UHAL/B 48.85 0.20

s US Foods USFD 43.33 0.33
UWM UWMC 5.82 0.31

s Uber UBER 44.24 0.41
Ubiquiti UI 173.34 -3.39
UiPath PATH 17.16 0.25
UltaBeauty ULTA 462.08 -0.35
Unilever UL 51.61 -0.29
UnionPacific UNP 203.09 0.11

s UnitedAirlines UAL 56.30 0.27
UnitedMicro UMC 7.85 -0.17
UPS B UPS 175.66 0.99
UnitedRentalsURI 430.37 7.10
US Bancorp USB 32.32 -0.23
UnitedTherap UTHR 214.80 -0.32
UnitedHealth UNH 474.45 -8.11
UnitySoftwareU 44.12 1.74
UnivDisplay OLED 137.92 -2.85

s UniversalHealthB UHS 155.77 -0.60
s UnumGroup UNM 46.89 -0.14
VF VFC 18.79 -0.34

Net
Stock Sym Close Chg

VICI Prop VICI 31.00 -0.09
VailResorts MTN 247.88 -2.14
Vale VALE 13.33 -0.58
ValeroEnergy VLO 115.69 0.34
VeevaSystems VEEV 195.93 -5.76
Ventas VTR 46.58 -0.38
VeriSign VRSN 222.81 1.37
VeriskAnalytics VRSK 223.17 -1.46
Verizon VZ 36.82 0.27
VertexPharm VRTX 350.78 3.66
Vertiv VRT 23.35 -0.45
Viatris VTRS 9.72 -0.13
Vipshop VIPS 16.69 -0.09
Visa V 227.96 0.62
Vistra VST 25.73 -0.06
VMware VMW 140.69 -0.29
Vodafone VOD 9.35 0.02
VoyaFinancial VOYA 70.26 -0.42

s VulcanMatls VMC 220.86 0.44

W X Y Z
WEC Energy WEC 87.44 -1.26
WEX WEX 178.04 0.47
W.P.Carey WPC 67.91 -0.58
WPP WPP 54.05 -0.43
Wabtec WAB 105.97 0.07
WalgreensBoots WBA 29.08 0.44
Walmart WMT 155.33 0.84
WarnerBrosA WBD 12.45 0.18
WarnerMusic WMG 26.67 0.31
WasteConnections WCN 138.87 0.08
WasteMgt WM 167.47 -1.31
Waters WAT 257.44 -0.30

s Watsco WSO 376.67 0.63
Wayfair W 62.50 -1.27
WebsterFin WBS 37.42 -0.36
WellsFargo WFC 40.62 -0.29
Welltower WELL 80.06 -0.68

s WescoIntl WCC 176.21 2.81
WestFraserTimber WFG 84.83 2.16
WestPharmSvcsWST 369.21 -0.13
WesternDigitalWDC 37.85 -0.36
WesternMidstrm WES 26.36 0.57
Westlake WLK 116.70 -0.02
WestRock WRK 28.23 -0.47
WeyerhaeuserWY 33.20 1.36
WheatonPrecMet WPM 42.56 -0.40
Whirlpool WHR 146.67 -1.32
Williams WMB 32.02 0.65
Williams-Sonoma WSM 125.39 -0.98
WillisTowers WTW 232.71 -0.38
WillScotMobileWSC 47.30 -0.36
Wipro WIT 4.67 0.02
Wolfspeed WOLF 54.23 -1.99
WoodsideEnergy WDS 22.92 0.29
Woodward WWD 116.87 0.56
WooriFin WF 27.38 -0.39

s Workday WDAY 222.96 -1.26
WW Ent WWE 108.03 0.47
WynnResorts WYNN 104.25 -1.51
XP XP 22.62 0.17

s XPO XPO 58.63 2.14
XcelEnergy XEL 61.24 -1.20
XPeng XPEV 11.78 0.80
Xylem XYL 110.54 -1.07
YPF YPF 14.77 -0.22
Yum!Brands YUM 135.16 0.88
YumChina YUMC 56.42 -0.96
ZTO Express ZTO 25.40 -0.40
ZebraTech ZBRA 283.49 0.68

s Zillow C Z 52.53 1.40
s Zillow A ZG 51.39 1.41
ZimmerBiomet ZBH 144.00 -0.81
Zoetis ZTS 169.10 -1.57
ZoomVideo ZM 68.69 0.64
ZoomInfoTech ZI 25.61 1.47
Zscaler ZS 144.11 -0.55

Net
Stock Sym Close Chg
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

Dividend Changes
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
JohnWiley&SonsA WLY 4.2 .35 /.3475 Q Jul20 /Jul06
JohnWiley&SonsB WLYB 4.4 .35 /.3475 Q Jul20 /Jul06
Korn Ferry KFY 1.5 .18 /.15 Q Jul31 /Jul07

Stocks
Owlet OWLT 1:14 /Jul10

Sources: FactSet; DowJonesMarketData

KEY: A: annual; M: monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

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 effectiveMay4, 2023. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effectiveMay4, 2023.Secured Overnight
Financing Rate is as of June 27, 2023. DTCC
GCF Repo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.S. dollars.Federal-funds rates are Tullett
Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Money Rates June 28, 2023

Key annual interest rates paid to borrowor lendmoney inU.S. and
internationalmarkets. Rates beloware a guide to general levels but
don’t always represent actual transactions.

Inflation
May index ChgFrom (%)

level April '23 May '22

U.S. consumer price index
All items 304.127 0.25 4.0
Core 308.096 0.39 5.3

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.25 8.25 8.25 4.75
Canada 6.95 6.95 6.95 3.70
Japan 1.475 1.475 1.475 1.475

Policy Rates
Euro zone 4.00 4.00 4.00 0.00
Switzerland 2.25 2.00 2.25 0.25
Britain 5.00 4.50 5.00 1.25
Australia 4.10 4.10 4.10 0.85

Overnight repurchase
U.S. 5.10 5.11 5.12 1.50

U.S. government rates

Discount
5.25 5.25 5.25 1.75

Federal funds
Effective rate 5.0900 5.0900 5.1000 1.5800
High 5.4000 5.4000 5.4000 1.7000
Low 5.0600 5.0600 5.0800 1.5500
Bid 5.0800 5.0800 5.0800 1.5200
Offer 5.1100 5.1100 5.1200 1.5800

Treasury bill auction
4weeks 5.010 5.010 5.840 1.100
13weeks 5.180 5.130 5.300 1.750
26weeks 5.215 5.170 5.290 2.500

Secondary market

Fannie Mae
30-yearmortgage yields

30days 6.128 6.147 6.812 4.321
60days 6.131 6.155 6.988 4.390

Other short-term rates

Week 52-Week
Latest ago high low

Call money
7.00 7.00 7.00 3.50

Commercial paper (AA financial)
90days 5.29 5.16 5.29 2.10

Libor
Onemonth 5.19300 5.14757 5.22243 1.71314
Threemonth 5.53786 5.53957 5.55743 2.27714
Sixmonth 5.73100 5.68243 5.73100 2.89929
One year 5.94329 5.89857 5.94329 3.55129

Secured Overnight Financing Rate
5.05 5.05 5.08 1.50

Value 52-Week
Latest Traded High Low

DTCC GCF Repo Index
Treasury 5.141 22.296 5.195 1.176
MBS 5.146 48.170 5.199 1.560

Week —52-WEEK—
Latest ago High Low

Highs
AGNC InvtPfdE AGNCO 23.23 -1.2
ANI Pham ANIP 53.86 -0.4
AP Acqn A APCA 11.18 -0.4
Acushnet GOLF 54.49 0.9
AdvEnergyInds AEIS 109.42 0.4
AfricanGoldAcqn AGAC.U 11.48 9.0
AgeX Therap AGE 1.00 32.3
AllegiantTravel ALGT 127.64 1.8
AllisonTransm ALSN 56.19 -0.1
Alphatec ATEC 18.59 1.3
AmbrxBio AMAM 16.58 -0.7
AmerisourceBrgn ABC 190.26 0.5
Amrep AXR 18.72 -0.6
APi Group APG 26.80 1.3
Apple AAPL 189.90 0.6
APxAcqnI A APXI 10.76 0.3
ArlingtonAsset AAIC 4.54 0.7
Astronics ATRO 20.67 3.3
AthenaCnsmrA ACAQ 10.93 ...
AthenaTechII A ATEK 10.43 0.2
AtossaTherap ATOS 1.22 22.5
Augmedix AUGX 5.22 1.0
AutoNation AN 164.17 2.9
BanyanAcqnWt BYN.WS 0.24 10.1
BeazerHomes BZH 27.73 10.8
BoiseCascade BCC 87.39 2.8
BuildersFirst BLDR 135.99 1.4

52-Wk %
Stock Sym Hi/Lo Chg

BukitJalilGlb1 BUJAU 10.21 1.7
CACI Intl CACI 336.81 0.5
CRH CRH 55.30 0.9
Camtek CAMT 34.60 3.2
Cantaloupe CTLP 7.95 0.9
CardinalHealth CAH 94.31 0.8
Carnival CCL 17.49 8.8
Carnival CUK 15.71 9.3
CarrierGlobal CARR 49.63 -0.3
CarticaAcqn CITEU 10.97 3.5
CellebriteDI CLBT 7.20 0.1
CelsiusHldg CELH 153.94 -0.2
CenturyComm CCS 76.27 0.5
CetusCapitalAcqnWt CETUW 0.22 -13.1
ChinaYuchai CYD 10.55 2.6
ChinookTherap KDNY 38.80 -0.1
Church&Dwight CHD 98.89 -0.3
Cimpress CMPR 58.95 2.1
CircorIntl CIR 54.94 4.3
Cohu COHU 41.01 -0.3
ConsldWater CWCO 24.66 2.7
Core&Main CNM 30.80 0.9
CoreMoldingTech CMT 21.95 6.5
CoStar CSGP 91.31 -0.7
Crane CR 86.06 1.4
DSS DSS 0.45 24.6
DeckersOutdoor DECK 522.60 1.6
DellTechC DELL 51.92 0.7
DeltaAir DAL 46.91 1.3
DoubleVerify DV 38.52 1.9
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Wednesday, June 28, 2023

New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

DrReddy'sLab RDY 62.41 1.7
Dropbox DBX 26.73 2.2
elfBeauty ELF 113.43 0.4
EMCOR EME 180.85 -0.3
ESCO Tech ESE 104.01 1.4
EagleMaterials EXP 182.01 1.1
EastRscsAcqnA ERES 11.43 12.2
EdifyAcqn EACPU 10.61 1.3
EmbraceChange EMCGU 10.73 3.7
EncompassHealth EHC 66.94 0.7
EnPro NPO 129.75 1.4
EosEnergy EOSE 5.14 10.8
EosEnergyWt EOSEW 1.70 6.7
FTAI Aviation FTAI 30.49 2.3
Fastenal FAST 58.64 -0.7
FederalSignal FSS 63.44 ...
FedEx FDX 249.80 0.7
Ferguson FERG 155.59 ...
Ferrari RACE 318.01 1.2
Fiserv FI 123.81 0.4
Floor&Decor FND 104.98 0.4
Forestar FOR 22.13 2.6
Fortinet FTNT 74.93 0.9
Fortive FTV 73.36 -0.2
FortuneBrands FBIN 70.91 0.5
GEN Restaurant GENK 19.99 27.8
GOL Linhas GOL 5.35 2.0
Glaukos GKOS 70.58 1.2
Global-EOnline GLBE 39.80 4.7
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Lowe's LOW 224.15 -0.5
MDC Holdings MDC 47.06 0.1
M/I Homes MHO 86.51 2.9
MSA Safety MSA 170.56 1.5
MartinMarietta MLM 455.69 0.4
MeritageHomes MTH 141.18 -0.2
MetalsAcqnWt MTAL.WS 1.40 3.8
MongoDB MDB 414.48 2.5
MontereyCapA MCAC 10.45 0.2
MoonLakeImm MLTX 55.55 -1.8
MrCooper COOP 50.52 0.7
MuellerIndustries MLI 87.22 -0.1
NVR NVR 6386.62 -0.3
NY CmntyBcp NYCB 11.23 1.5
NewparkResources NR 5.29 4.2
NorwegCruise NCLH 21.30 7.6
Novanta NOVT 178.77 0.7
NuHoldings NU 7.99 2.0
OntoInnovation ONTO 114.94 1.2
Orix IX 92.03 1.8
OwensCorning OC 129.00 -0.2
Paccar PCAR 80.78 0.4
PaloAltoNtwks PANW 255.42 0.7
ParkCity PCYG 10.50 0.6
ParkerHannifin PH 382.98 0.6
PenskeAuto PAG 165.94 1.5
Pentair PNR 63.17 -0.5
PioneerPwrSols PPSI 8.79 0.2
PotlatchDelt PCH 53.41 2.7
PulteGroup PHM 79.15 -1.2
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PureCycleTechWt PCTTW 4.05 5.5
QuantaServices PWR 195.14 -0.5
RCF Acqn RCFA.U 10.78 0.7
RMGAcqnIII RMGCU 11.33 0.7
Redfin RDFN 13.92 15.2
RelianceSteel RS 267.20 -0.1
RepublicSvcs RSG 150.52 -0.9
Rockwell ROK 326.86 -0.4
RoperTech ROP 472.72 0.1
RoyalCaribbean RCL 105.21 1.7
Ryanair RYAAY 110.17 1.2
SPS Commerce SPSC 189.20 2.5
Saia SAIA 351.41 0.4
ShakeShack SHAK 76.96 2.6
SiteOneLandscape SITE 169.26 0.4
Snap-On SNA 284.59 ...
SoundHoundAI Wt SOUNW 1.05 13.2
Spotify SPOT 161.66 1.2
SterlingInfr STRL 54.80 1.7
StructureTherap GPCR 39.47 4.1
SummitMaterials SUM 37.32 1.6
SurgeryPartners SGRY 44.65 3.0
SustDevtAcqnI SDACU 10.48 1.3
TJX TJX 83.34 -0.2
TakeTwoSoftware TTWO 149.04 -0.2
TaylorDevices TAYD 26.25 1.9
TaylorMorrison TMHC 48.60 ...
Tecnoglass TGLS 51.98 0.4
Teradata TDC 52.68 1.6
Timken TKR 89.79 -0.1
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Toll Bros TOL 79.47 0.3
TopBuild BLD 262.08 ...
TradeDesk TTD 79.38 1.9
TrailblazerI A TBMC 10.19 0.1
TransDigm TDG 883.71 0.2
UFP Tech UFPT 197.23 1.5
US Foods USFD 43.40 0.8
US Lime&Min USLM 200.47 0.8
Uber UBER 45.24 0.9
UnitedAirlines UAL 56.97 0.5
UniversalHealthB UHS 157.77 -0.4
UnvlStainless USAP 13.84 6.7
UnumGroup UNM 47.27 -0.3
VectivBio VECT 16.98 -0.2
VulcanMatls VMC 221.63 0.2
Watsco WSO 379.96 0.2
WeaveComms WEAV 10.82 5.2
WellsFargoPfdQ WFCpQ 25.20 0.3
WelsbachTech WTMA 10.62 0.2
WescoIntl WCC 176.36 1.6
WirelessTel WTT 2.10 0.2
Workday WDAY 229.59 -0.6
XPO XPO 59.04 3.8
XcelBrands XELB 1.88 3.4
Zillow C Z 53.23 2.7
Zillow A ZG 51.94 2.8

Lows
AST Space Wt ASTSW 1.21 -26.0
AadiBioscience AADI 6.77 5.6
AbbVie ABBV 130.96 -0.1
Aditxt ADTX 0.41 5.5
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AdtalemGlbEduc ATGE 33.71 -1.1
AgileTherap AGRX 2.42 -0.8
Akumin AKU 0.18 -8.5
AlaunosTherap TCRT 0.41 -5.5
AlchemyInv1 Wt ALCYW 0.15 -11.8
AllarityTherap ALLR 0.15 16.0
AllianceBernstein AB 31.18 -0.9
AmeriServFin ASRV 2.46 -1.2
AnghamiWt ANGHW 0.02 12.2
AptoseBiosci APTO 4.49 -8.6
ArdaghMetalWt AMBP.WS 0.10 -7.9
AresAcqnII Wt AACT.WS 0.24 12.0
AtlanticaSust AY 23.09 -1.6
AultAlliance AULT 5.49 -15.0
AvaloTherap AVTX 0.42 -0.9
Azitra AZTR 3.85 -4.7
BM Tech Wt BMTX.WS 0.12 4.2
Beachbody BODY 0.41 -3.1
Beneficient BENF 2.58 25.2
Biocept BIOC 1.14 -10.1
Biophytis BPTS 2.18 -2.5
BranchOutFood BOF 3.03 17.0
BrightScholar BEDU 1.18 -3.3
BristolMyers BMY 62.88 -1.0
BroogeWt BROGW 0.02 -10.4
C3is CISS 1.29 -21.3
Cal-MaineFoods CALM 43.75 0.5
CalAmp CAMP 0.97 -9.2
CaliberCos CWD 1.81 ...
CamberEnergy CEI 0.61 -3.9
CampbellSoup CPB 44.76 -1.9
CanopyGrowth CGC 0.43 -8.9
CarverBancorp CARV 2.61 -4.6
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cbdMD YCBD 1.42 -4.0
Chegg CHGG 8.55 1.5
ChinaJoJoDrug CJJD 0.37 -5.1
ClearwayEnergyC CWEN 28.20 -1.5
ClearwayEnergyA CWEN.A 26.77 -2.0
ConyersParkIIIWt CPAAW 0.03 -26.4
CrownCrafts CRWS 4.97 -0.4
Cyanotech CYAN 0.80 -26.1
DineBrands DIN 56.83 -1.7
DolphinEnt DLPN 1.61 3.5
EIDP$3.50Pfd CTApA 60.00 -2.2
EcoWavePower WAVE 1.43 -5.9
EigerBioPharma EIGR 0.62 -13.9
EmergentBiosol EBS 7.64 -8.9
EnantaPharma ENTA 20.50 -0.8
Energous WATT 0.18 -5.6
EnochianBio ENOB 0.40 -3.9
EnsysceBio ENSC 1.77 -6.7
Entergy ETR 94.16 -3.1
EsportsEnt GMBL 1.16 -2.5
F45Training FXLV 0.52 -3.3
FGI Industries FGI 1.68 -1.7
Femasys FEMY 0.50 -2.2
FibroGen FGEN 2.39 -0.8
FirstGuarBcshs FGBI 11.17 -2.4
FirsthandTechVal SVVC 0.61 6.2
FloraGrowth FLGC 2.50 -5.6
FlowersFoods FLO 24.06 -0.2
GSE Systems GVP 0.34 -7.9
GSRIIMeteoraA GSRM 3.65 -5.5
GalmedPharm GLMD 3.00 -5.5
GeneDxWt WGSWW 0.01 78.4
GenerationIncm GIPR 3.78 1.8
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GlobusMaritime GLBS 0.88 1.1
GolarLNG GLNG 19.62 -1.3
GranTierraEner GTE 4.62 -0.8
Greenlane GNLN 1.30 -17.6
HanoverIns THG 109.13 -1.4
HarborCustom HCDI 2.69 -3.2
HarborCustomWt HCDIZ 0.01 -29.0
Hempacco HPCO 0.40 -3.8
HighPeakEnerWt HPKEW 5.40 3.3
HoraceMannEdu HMN 28.72 -1.3
HycroftMining HYMC 0.28 -4.7
Incyte INCY 60.57 -1.2
InnovizTechWt INVZW 0.78 -0.2
InovioPharm INO 0.38 -2.9
Intchains ICG 7.23 -7.0
InteractStrength TRNR 2.70 -1.8
Joann JOAN 0.79 -3.5
JamesRiver JRVR 17.94 -3.3
JazzPharm JAZZ 121.67 -0.7
Jewett-Cameron JCTCF 4.35 -4.4
KaryopharmTherap KPTI 1.80 2.7
KenonHoldings KEN 23.49 -1.0
Lazydays LAZY 10.28 -2.7
LiveOakCrestWt LOCC.WS 0.03 31.1
LocalBounti LOCL 2.64 -7.6
MarinePetrol MARPS 4.92 -3.3
Marpai MRAI 0.41 7.4
MercerIntl MERC 7.39 -2.0
micromobility.com MCOM 0.11 -7.5
MilestonePharm MIST 2.92 -2.3
MullenAuto MULN 0.10 -19.5
NGM Biopharm NGM 2.40 -5.0
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NRX Pharm NRXP 0.46 -5.9
NanoStringTech NSTG 3.78 -2.2
NearIntelligence NIR 1.52 -4.3
NeuBaseTherap NBSE 2.08 -7.1
NeuroMetrix NURO 0.89 5.4
Nkarta NKTX 2.38 -11.7
NovaGoldRscs NG 3.85 -13.3
Novocure NVCR 39.85 1.1
OkyoPharma OKYO 1.09 -3.9
OrganiGram OGI 0.37 -4.3
PAVmed PAVM 0.33 4.0
Pfizer PFE 36.03 -0.4
PhoenixNewMedia FENG 1.81 6.2
PierisPharm PIRS 0.16 -5.7
Pilgrim'sPride PPC 19.96 3.3
PlanetLabsWt PL.WS 0.48 -7.6
PlanetLabs PL 3.00 0.3
PlusTherap PSTV 2.45 -4.1
PoseidaTherap PSTX 1.76 0.3
PowerbridgeTech PBTS 0.98 -33.8
Precipio PRPO 0.33 -1.8
PrecisionBio DTIL 0.51 -3.5
ProMISNeurosci PMN 3.65 -1.6
ProSomnus OSA 3.77 -0.3
ProtaraTherap TARA 2.20 -5.0
RVL Pharm RVLP 0.57 -4.8
RaMedicalSys RMED 0.91 -4.1
RedHillBio RDHL 1.18 -18.8
RegencellBio RGC 21.28 -3.5
Repligen RGEN 135.37 -2.0
ReShapeLife RSLS 1.41 -6.6
ReToEcoSol RETO 1.01 -7.9
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RiteAid RAD 1.52 -4.4
RoyaltyPharma RPRX 29.20 -0.8
SIGA Tech SIGA 4.94 -1.8
SMXSecurityMatters SMX 0.14 -14.4
SQZ Biotech SQZ 0.28 -8.9
SenecaFoods A SENEA 36.50 -0.5
SenecaFoods B SENEB 37.40 -5.7
SentiBiosciences SNTI 0.60 -25.0
Shineco SISI 0.36 0.3
Sibanye-Stillwater SBSW 6.01 -1.6
SkillsoftWt SKIL.WS 0.05 0.2
SocietyPass SOPA 0.52 -5.5
SolGelTech SLGL 2.99 3.5
StrongGlbEnt SGE 3.00 -1.5
SunlightFinWt SUNL.WS 0.01 -25.0
TFF Pharm TFFP 0.41 -6.2
TraconPharm TCON 0.32 -5.7
TarenaIntl TEDU 2.55 -3.4
TowerSemi TSEM 36.82 -1.2
TreasureGlobal TGL 1.15 -6.5
22ndCentury XXII 0.34 -7.1
Unifirst UNF 152.84 -7.0
UnitedGuardian UG 8.19 -0.6
VenusConcept VERO 1.85 -1.0
VerbTech VERB 1.02 4.9
ViaRenewables VIA 7.00 -14.9
VinceHolding VNCE 2.65 1.1
VintageWineEstates VWE 0.89 -4.0
Volcon VLCN 0.52 -5.8
VorBiopharma VOR 3.30 5.0
WilliamsIndlSvcs WLMS 0.34 -10.3
Xos XOS 0.21 -12.0
Yellow YELL 0.80 -19.3
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GlobalIndemnity GBLI 34.40 3.9
GoGreenInvtsA GOGN 11.50 8.5
GoldenStarAcqn GODNU 10.37 0.5
Grainger GWW 778.16 0.3
HCA Healthcare HCA 299.78 0.6
DR Horton DHI 124.05 -0.7
HowmetAerospace HWM 48.34 ...
HuntingtonBcshPfdJ HBANL 25.13 0.1
IES Holdings IESC 57.42 2.8
IntegerHoldings ITGR 87.47 0.2
InterDigital IDCC 94.65 1.9
IntuitiveSurgical ISRG 334.51 0.9
IonQ IONQ 13.56 23.5
IonQWt IONQ.WS 4.63 31.5
JFrog FROG 28.05 2.4
JobyAviation JOBY 9.17 40.2
JobyAviationWt JOBY.WS 2.16 66.7
LandseaHomes LSEA 8.84 3.2
LandseaHomesWt LSEAW 0.29 8.4
Lennar B LEN.B 113.83 -0.6
Lennar A LEN 127.08 -0.5
LifeMD PfdA LFMDP 17.65 1.0
EliLilly LLY 468.53 -1.2
Limbach LMB 25.34 3.4
Liquidia LQDA 9.95 11.0
LithiaMotors LAD 303.45 2.1
Littelfuse LFUS 284.20 1.1
LiveWireWt LVWR.WS 0.69 6.6
LouisianaPacific LPX 74.23 4.3
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New Highs and Lows

At issue is confidential information illegally obtained from Morgan Stanley about deals. Morgan Stanley headquarters.
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Prosecutors in Germany
raided the offices of Adler
Group, one of Europe’s most
prominent landlords, part of
an investigation into allega-
tions that the company’s man-
agers misrepresented finances
to investors.
“The Adler Group is coop-

erating with the authorities
and fully supports a clarifica-
tion of the facts as quickly as
possible,” the company said. It
said its Adler Real Estate sub-
sidiary was being investigated
over transactions in 2019 and
2020.
Prosecutors said several

managers were accused of
presenting incorrect balance
sheet information to investors.
Adler owns 26,000 apart-

ments in Berlin and other Ger-
man cities valued at more
than $10 billion. The company
has been under the spotlight
after short sellers alleged that

it improperly inflated the
value of its properties, among
other claims, which the com-
pany has previously denied.
Germany’s financial regula-

tor, Bafin, last year found nu-
merous accounting errors in
Adler’s financial statements.

Adler’s stock market value
has been nearly wiped out
since a 2019 peak, and is down
over 99%. It restructured
some of its heavy debt load
earlier this year.
But Adler has substantial

bonds and loans outstanding.

JPMorgan Chase has been a
key banker to the company,
helping in recent years to ar-
range bond sales and a revolv-
ing credit line for Adler.
A JPMorgan representative

didn’t respond to a request for
comment.

A police officer entering a building housing offices of the Adler Group in Berlin on Wednesday.
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for significant U.S. military
platforms.
In addition, any reasonable

antitrust analysis would show
that such a tie-up wouldn’t
close until the second half of
2024, if at all, KKR said.
Arcline’s proposal is also

contingent on obtaining debt
financing, while KKR has
agreed to put up a full-equity
backstop on the transaction to
eliminate third-party financ-
ing risk, KKR said.
Rep. Rob Wittman, (R., Va.),

vice chairman of the House
Armed Services Committee,
suggested an Arcline acquisi-
tion should be looked at. “I’m
concerned about this potential
merger between two of Amer-
ica’s critical valve production
companies,” he tweeted.
A spokesperson for Arcline

didn’t respond to a request for
comment.
Circor shares closed up

4.3% at $53.68 Wednesday.
They have more than doubled
since the start of the year.

BY DEAN SEAL

KKR Raps Rival
Firm’s Bid to Buy
Valve Maker Circor
KKR is standing behind its

bid to acquire Circor Interna-
tional, saying a competing
deal offered by a private-eq-
uity firm Wednesday morning
would draw major antitrust
scrutiny.
The investment firm said

its deal to buy the pump-and-
valve maker for $51 a share
carries no risk of being
blocked or delayed by anti-
trust regulators and could
close by the fourth quarter.
That stands in contrast to

the proposal submitted by Ar-
cline Investment Management
Wednesday to buy Circor for
$57 a share, KKR said.
According to KKR, Arcline’s

funds own Fairbanks Morse
Defense, a direct competitor
to Circor in the sale of certain
mission-critical valves for U.S.
Navy submarines, so trying to
combine the companies would
reduce the already limited
number of qualified suppliers

Arboretum Raises
$268 Million to Help
Lower Care Costs

charged. Sorkin declined to
comment on the allegations.
Michael Ference, a lawyer

for Spartan Capital, declined
to comment. Morgan Stanley
declined to comment. A
spokesman for the Manhattan
U.S. attorney’s office declined
to comment.
Meadow has worked at

Spartan Capital for nearly five
years, according to the Finan-
cial Industry Regulatory Au-
thority.
He is an executive director

working in the firm’s special-
situation group, which advises
prominent families and high-
net-worth individuals on in-
vestments, according to his

LinkedIn profile.
The U.S. attorney’s office

has been litigating a series of
other recent cases involving
alleged insider trading on con-
fidential information about
mergers and acquisitions.
A federal jury last week

convicted Brijesh Goel, a for-
mer investment banker at
Goldman Sachs Group, of in-
sider trading and obstruction
of justice.
Over games of squash, Goel

tipped off a friend to confi-
dential information about
coming mergers and acquisi-
tions that Goldman was con-
sidering financing, prosecu-
tors said. Former Rep.

Stephen Buyer, an Indiana Re-
publican, was convicted of in-
sider trading after a trial in
March, following allegations
that he made timely securities
trades based on confidential
information he stole while do-
ing consulting work.
In a third case, prosecutors

accused a Federal Bureau of
Investigation trainee and a
friend of trading on confiden-
tial information in work docu-
ments belonging to the
trainee’s girlfriend, a lawyer
who was working on a bio-
technology acquisition. The
friend pleaded guilty earlier
this year, and the trainee’s
case remains pending.

per-and-pulp manufacturer
Paper Excellence and its U.S.
rival Domtar. Paper Excellence
acquired Domtar in 2021 for
about $3 billion.
Ira Lee Sorkin, a lawyer for

Meadow, said that they were
aware of the investigation but
that his client hadn’t been

ContinuedfrompageB1
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BY ELIOT BROWN

Adler Group Offices Raided Over Finances Probe

lower costs can go a long way
since these companies often
need extra space for labs, ma-
chines and space for engineers
to work together.
“When you sell the com-

pany for the same amount,
but you’ve put in one-third
less dollars, the investors have
a higher return, which is a
good thing for them and for
their investors,” Garfinkle
said. There is also less compe-
tition from other investors,
which means valuations can
be slightly less, she added.
Garfinkle added that the

economic climate in venture
makes investing attractive to
limited partners because valu-
ations—the price investors
pay for startup shares—have
fallen.
Arboretum has made more

than 60 investments in start-
ups developing medical de-
vices, diagnostics, life science

tools and IT-en-
abled health-
care services.
An Arbore-

tum deal aimed
at lowering pa-
tient costs was
its investment
into NxThera.
The Minnesota-
based company
developed a
medical device

to treat enlarged prostates,
moving a surgical procedure
from the operating room in
hospitals to other lower-cost
environments, Garfinkle said.
The company was purchased
in 2018 by medical technology
company Boston Scientific,
which had an existing stake in
the company, for $240 million
with future milestone pay-
ments of up to $85 million.
Arboretum invested in Neu-

MoDx Molecular, an Ann Ar-
bor-based diagnostic instru-
ments startup that developed
Covid-19 tests early in the
pandemic. In 2020, Nether-
lands-based health-tech com-
pany Qiagen, after making a
previous investment into Neu-
MoDx, acquired the remainder
of the company for $248 mil-
lion. Garfinkle said it was one
of Arboretum’s largest re-
turns.

Arboretum Ventures, a
healthcare-focused venture-
capital firm, has raised a $268
million fund to target startups
with the goal of lowering
costs for patients.
The new fund in the health-

tech sector is the latest exam-
ple of how venture capitalists
are raising cash to invest in
healthcare while there is a
slowdown in the amount of
capital being deployed to
startups.
The firm, based in Ann Ar-

bor, Mich., will continue its
strategy of seeking out com-
panies based outside of tradi-
tional technology hubs in part
because the costs of doing
business in those locations are
lower, managing partner Jan
Garfinkle said.
Founded in 2002, Arbore-

tum now has $1 billion in as-
sets under
management
and drew on in-
vestors includ-
ing health sys-
tems, pension
funds, endow-
ments and fam-
ily offices to
raise the fund.
In the first

quarter, U.S.
health-tech in-
vestors raised $6.8 billion, a
pace that exceeds 2022, when
$21.8 billion was raised for the
entire year, according to Sili-
con Valley Bank, now a divi-
sion of First Citizens Bank.
The tallies include healthcare-
only funds and healthcare al-
locations of diversified pools.
Garfinkle described the

fundraising effort, which
started last year, as challeng-
ing but said the fund exceeded
its target of $250 million.
Three-quarters of its investors
in its previous fund raised
their dollar amount, and 15%
of the fund’s capital came
from new investors, she said.
Investors are attracted to

Arboretum’s practice of in-
vesting in startups in parts of
the country that typically re-
ceive less interest from ven-
ture capitalists, Garfinkle said,
adding that in health tech,

BYMARC VARTABEDIAN

U.S. health-tech
investors raised
$6.8 billion
in the

first quarter.

The Federal Reserve said
the biggest U.S. lenders re-
main healthy, a vote of confi-
dence for the financial system
after a series of midsize bank
failures earlier this year.
All 23 firms that partici-

pated in the latest stress tests
performed well, the Fed said,
meaning they would stay
above minimum capital levels
and keep lending to busi-
nesses and households in a se-
vere recession.
The annual exercise is

BANKING & FINANCE

aimed at shoring up confi-
dence in the banking system.
If banks do poorly, they could
face automatic restrictions on
shareholder distributions and
discretionary bonus payments.
None of the banks face those
limits after this round of tests.
The Fed also said the larg-

est banks performed well in a
new addition to the test that
looked at how lenders would
weather a rise in interest
rates. The results of that “ex-
ploratory market shock” will
have no effect on bank capital
requirements over the next

year. But they could inform
changes the Fed hinted it is
considering to make the tests
harder by looking at how
banks would withstand a vari-
ety of risks.
“We should remain humble

about how risks can arise and
continue our work to ensure
that banks are resilient to a
range of economic scenarios,
market shocks, and other
stresses,” Michael Barr, the
Fed’s vice chair for supervi-
sion, said in a statement.
The Fed is working to add

stress to the tests after its su-

pervisors were slow to address
how rising interest rates con-
tributed to Silicon Valley Bank’s
failure. It didn’t give priority to
interest-rate risk in some of its
recent regulatory exercises and
the stress tests hadn’t consid-
ered a scenario of high infla-
tion and interest rates in years.
The Fed would likely for-

mally seek comment on any
changes to its tests before
adding additional scenarios
that affect bank capital levels.
Banks are expected to an-

nounce their capital plans Fri-
day evening.

BY ANDREW ACKERMAN

Lenders Pass Stress Tests
In Wake of SVB’s Failure

.
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Index performance on Wednesday

Source: FactSet
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our ability to provide natural
gas in the future,” one respon-
dent said.
The number of rigs drilling

gas wells in the U.S. has de-
clined 19% since the end of
April, after holding steady a
year before, according to
Baker Hughes.
The oil-field-services firm

says rigs have been idled in
Appalachia, Louisiana’s
Haynesville Shale and in
Texas.
EOG Resources, one of the

largest U.S. energy producers,
said it would keep drilling
wells at its Dorado gas field in
South Texas but would delay
completing them and flowing
the gas to market given the
abundant supplies and low
prices.
“It really is not triggered

on a specific gas price, but
just the overall softness we
see in the current market,”
Lloyd Helms, EOG’s chief oper-
ating officer, told analysts on
a call. “We’re still very bullish
on the long-term outlook for
gas.”

Liquified natural gas, or LNG, flows from large storage tanks through pipelines to tanker ships.
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Others expect prices to
climb, though not to the bud-
get-busting extent that they
rose last year.
Karl Chalupa, chief execu-

tive at Gamma Investment
Consulting, said the firm’s
computer model, which con-

siders fun-
d am e n t a l
factors such

as inventories and weather
patterns, estimates that prices
are 35% to 45% below the
fuel’s fair market value.
“Gas is really, really cheap

right now,” Chalupa said. “We
think this thing is going to
turn and may go substantially
higher.”
During the spring, prices

ContinuedfrompageB1

GasPrices
Expected
To Stay Low

COMMODITIES

ing a hot streak this month
thanks to the recovery in res-
idential construction.
Wall Street’s “fear gauge”

ticked lower. The move in the
Cboe Volatility Index, or VIX,
was relatively small but con-
tinued a slide despite a slim
loss for the S&P 500. The
volatility indicator typically
moves in the opposite direc-
tion of the stock market—not
in lockstep
A calm has swept markets

recently, and many traders
are positioning for that to

continue. The fall in the VIX
indicates that traders aren’t
paying up much for options
hedges that would pay out if
stocks took a tumble. Such
trades haven’t profited dur-
ing the recent rally, leading
investors to dump the
trades.
“A lot of defensively posi-

tioned investors are throwing
in the towel on hedges,” said
Matt Rowe, head of cross-as-
set strategies at Nomura.
One of 2023’s market stars

took a U-turn Wednesday.

Shares of Nvidia fell, showing
how one of the biggest AI
winners this year might be
susceptible to sharp shifts in
sentiment.
The declines came after

The Wall Street Journal re-
ported that the U.S. was con-
sidering new restrictions on
AI chip exports to China.
Nvidia has been the most
prominent beneficiary of the
investor enthusiasm around
artificial-intelligence-driven
computing.
Another reason to be cau-

tious about the behemoths
many investors bet will bene-
fit from AI: It may be
tougher than many think to
pick the sector’s long-term
winners, said Dev Kantesaria,
founder of Valley Forge Capi-
tal Management, which over-
sees around $3 billion in as-
sets.
“It’s a mistake to be too

confident in who the winners
are going to be,” Kantesaria
said. “There’s going to be a
shakeout.”
Overseas, the Stoxx Europe

600 rose 0.7%. Early Thurs-
day, Japan’s Nikkei 225,
which rose 2% on Wednesday,
was up 0.5%. Hong Kong’s
Hang Seng Index was down
1%, mainland China’s CSI 300
was down 0.5%. S&P 500 fu-
tures rose 0.1%.

MARKETS

highs, set earlier in June.
Apple shares added 0.6%

to $189.25, a record. Tesla
shares jumped 2.4%, ahead of
the company’s second-quar-
ter deliveries numbers ex-
pected this weekend.
Federal Reserve Chair Je-

rome Powell, speaking
Wednesday in Sintra, Portu-
gal, said that monetary policy
hasn’t been restrictive for
very long, and there is likely
“more restriction coming.”
Still, some investors ha-

ven’t been fazed by the cen-
tral bank’s recent messaging,
instead saying they are more
focused on the end of the
central bank’s rate-hiking
campaign, which appears in
sight.
Meanwhile, the economy

has been stronger than many
investors anticipated at the
start of the year.
The Nasdaq has soared al-

most 30% this year. The S&P
500 has added 14%, boosted
by the tech and communica-
tion services groups.
The yield on the 10-year

U.S. Treasury fell Wednesday,
settling at 3.711% from 3.767%
Tuesday. Bond yields fall
when prices rise.
Data this week have shown

that U.S. consumers are feel-
ing better about the economy
despite rising interest rates,
while orders for manufac-
tured U.S. goods rose last
month. Many Americans ap-
pear to be spending on travel
this summer, boosting stocks
such as Carnival and Norwe-
gian Cruise Line, two of the
S&P 500’s top performers on
Wednesday. Shares of each
added around 8%.
Easing recession fears

have swept the market. In
options, traders have backed
away from the types of bets
that would profit if prices of
riskier corporate bonds fell
and yields rose.
Such bonds would typi-

cally tumble during an eco-
nomic downturn as the risk
of delinquencies rose.
Lumber is booming again.

Shares of Weyerhaeuser,
West Fraser Timber, Boise
Cascade and others that own
sawmills and make wood
panels were big winners in
trading Wednesday, continu-

Apple, Tesla Drive Up Nasdaq
Shares of chip
makers like Nvidia
and AMDweigh on
the S&P 500

Shares of Apple added 0.6% to $189.25 on Wednesday, a record closing level.
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A jump in shares of Apple
and Tesla pushed the Nasdaq
Composite Index higher, help-
ing it eke out a slim gain
even as other major indexes
slipped.
Stocks have been hovering

near some of their highest
levels of the past year,
boosted by a stretch of
strong economic data and op-
timism about artificial intelli-
gence, which has driven tech

s h a r e s
higher.
T h e

gains for
the Nasdaq continue a recent
stretch of outperformance for
the tech-heavy gauge, which
is on track for its best start
to a year through June on re-
cord, according to Dow Jones
Market Data.
On Wednesday, the Nasdaq

added 0.3%, while the S&P
500 slid less than 0.1%. The
Dow Jones Industrial Average
lost 0.2%. They are all sit-
ting around 1% off their 2023

WEDNESDAY’S
MARKETS

AUCTIONRESULTS
Here are the results ofWednesday'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-WEEKBILLS
Applications $158,874,546,100
Accepted bids $46,517,616,100
" noncompetitively $629,372,600
" foreign noncompetitively $53,000,000
Auction price (rate) 98.287361

(5.225%)
Coupon equivalent 5.405%
Bids at clearing yield accepted 85.08%
Cusip number 912797HD2

The bills, dated July 5, 2023,mature onOct. 31, 2023.

SEVEN-YEARNOTES
Applications $92,871,807,100
Accepted bids $35,000,007,900
" noncompetitively $30,822,100
" foreign noncompetitively $0
Auction price (rate) 99.458207

(3.839%)
Interest rate 3.750%
Bids at clearing yield accepted 53.68%
Cusip number 91282CHJ3

The notes, dated June 30, 2023,mature on June 30,
2030.

ONE-YEAR, 10-MONTHFRNs
Applications $74,587,334,700
Accepted bids $22,000,084,700
" noncompetitively $26,334,700
Spread 0.169%
Bids at clearing yield accepted 69.00%
Cusip number 91282CGY1

The floating-rate notes, dated June 30, 2023,mature
onApril 30, 2025.

Defaults on Asian
Junk Bonds Hit
A Record Number

Europe has begun laying
the groundwork for a digital
currency.
The European Commis-

sion—the executive arm of the
European Union—published
draft rules Wednesday that
will govern the creation and
adoption of the digital euro.
The decision on whether to

launch the digital form of the
currency ultimately lies with
the European Central Bank.
The ECB is expected to decide
in the fall, though it would
take years for it to material-
ize.
Europe, like other parts of

the world, has seen a drop in
cash use. That, and the rise of
cryptocurrencies, have led au-
thorities in many countries to
consider creating a digital
form of their currencies. China
has already rolled out its digi-
tal yuan. The U.S. is studying
the issue, with no decision in
sight.
Over half of Europeans pre-

fer cashless forms of pay-
ments, according to the com-
mission. While cash would
still exist, those in the euro
area would have the option of
paying anyone with their digi-
tal euro, for instance, by using
a digital wallet on their
phones.
The infrastructure under-

pinning the digital euro hasn’t
been set, but the idea, com-
mission and ECB officials say,
is that people would be able to
make payments for free, with-
out being hit by service fees.
It would also be available to
people without bank accounts
and could be transacted with-
out an internet connection.
A digital euro would be dif-

ferent from current forms of
cashless payments because it
would be created by the cen-
tral bank, instead of by com-
mercial banks, or in the case
of cryptocurrencies, by third
parties. The ECB wouldn’t see
users’ personal details or pay-
ment patterns.

BY PATRICIA KOWSMANN

EU Weighs
A Digital
Version of
The Euro

Dollar bond volumes in Asia

Source: Dealogic
Note: 2023 volumes are year to date.
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cade. That’s according to T.
Rowe Price, which cited the
J.P. Morgan Credit Index Di-
versified. Asian credit offered
an average yield of around
6.7% as of May 31, the fund
said.
Some investors are stick-

ing around. Clifford Lau, a
portfolio manager at William
Blair, said there were still op-
portunities in Asian invest-
ment-grade debt. He pointed

to countries
like Indonesia
and India,
where he
thinks struc-
tural changes
and strong
e c o n o m i c
growth could
give bonds a
boost.
Mark Baker,

head of fixed
income at Abrdn, thinks in-
vestors are missing out on
some smart trades. He said
yields in Asia are very attrac-
tive compared with previous
years, although he added that
some investors are still con-
cerned about high global in-
flation.

Asia’s bond market is hav-
ing a tough time.
The shaky reopening of

China’s economy, the contin-
ued woes of the country’s
property developers and the
rise of U.S. interest rates
have combined to make dol-
lar-bond financing less at-
tractive for Asian companies.
Here are three data points
that show just
how bad things
have got in the
market.
Junk-bond

defaults hit a
record. The
number of
Asian compa-
nies that de-
faulted on
their bonds
rose to 18 last
year, according to S&P Global
Ratings—three times the
number of defaults in 2021
and a record.
Total returns are poor. The

year started well for inves-
tors looking at total returns,
which include interest pay-
ments and movements in
bond prices. But returns on
Asian junk bonds have been
negative since February, ac-
cording to ICE BofA data. In-
vestment-grade returns also
turned negative in May.
Volumes are down. Asian

issuers have raised $131 bil-
lion from dollar bonds this
year, around a fifth less than
they did by this time last
year, according to Dealogic.
This is partly because many
Asian companies can fund
more cheaply in their home
markets.
Will things get any better

for Asia’s bond market?
There are a few reasons for
optimism.
Asian bonds are yielding

the most they have in a de-

BY FRANCES YOON

Returns on both
investment-

grade and junk
bonds have

turned negatIve.

fell far enough to encourage
traders to buy large volumes
of gas and stash it in under-
ground storage caverns until
winter, when heating demand
typically pushes up prices to
their highest levels of the
year.
The amount of gas in stor-

age is more
than 15% above
the five-year
average for this
time of year,
according to
the EIA. Last
summer, which
wound up being
the third hot-
test on record
in the U.S.,
started with in-
ventories 13%
below normal.
Analysts and traders say

the staying power of low
prices will depend on how hot
it gets this summer and how
much air conditioning is
needed to beat the heat. Last
year, 41% of U.S. electricity
was generated by burning nat-

ural gas, according to EIA
data. That is up from 26% a
decade earlier and more than
was generated from coal and
renewable sources combined.
Another risk is that low

prices prompt producers to
pull back, reducing supplies
and setting the market up for

potential short-
ages and price
spikes in the
future.
Oil and gas

e x e c u t i v e s
polled this
month by the
Federal Reserve
Bank of Dallas
said they ex-
pect natural-
gas prices to
end the year at

$2.97 per million BTUs, a
more pessimistic outlook than
in March, when their average
forecast was for $3.43, and in
December, when they pre-
dicted $5.64.
“If they stay at this level

for the better part of 2023, it
is going to do great damage to

$2.603
Price per million

BTUs for natural-gas
futures for July

delivery

.
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Uranium Can Be Shelter From Turmoil
Tensions with Russia and insensitivity to economic indicators make the commodity an appealing bet

Jefferies Financial Group selected
sources of net revenues, quarterly

Sources: Visible Alpha, company report
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Biden administration export restrictions will slow China’s AI effort, but may also hit U.S. chip makers’ revenue.
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Jefferies Financial Group is of-
ten viewed as a bellwether for the
Wall Street megabanks. Investors
better hope that is really the case
this quarter.
As anticipated across Wall

Street, the independent investment
bank and capital-markets firm on
Tuesday reported a continuing lull
in deal making for its second quar-
ter, which ended May 31. Revenue
from mergers-and-acquisitions ad-
visory was down 32% from a year
before. However, the $254 million
in advisory revenue was at least
better than the figure of less than
$200 million that analysts were an-
ticipating, according to estimates
tracked by Visible Alpha.
Debt underwriting—driven in

part by leveraged-finance deals, or
loans to highly indebted compa-
nies—also continues to trail last
year’s result. Rising and volatile
rates have hit that business hard.
But some thawing in frozen stock
offerings may at least be a sign that
markets are moving again, as pri-
vate-equity sponsors clear out prior
investments. Revenue from equity
underwriting, which includes initial
public offerings, was up 21% year
over year.
Plus, Jefferies’s trading results

should catch the eye, with equities
and fixed-income trading revenue
collectively up 30% over the prior
year. That is a contrast to
megabanks’ expectations for the
quarter, which as of late May and
the start of June were somewhat
grim. Those banks have cited wor-
ries about rates and the debt ceil-
ing, and gave forecasts for quar-
terly trading revenue that ranged
from flattish to down 25% year over
year. Trading has been a strength
in recent years, though results be-
gan to weaken in the first quarter.
Also encouraging is Jefferies’s

most up-to-date outlook, with the
bank’s executives stating in the
earnings release that “the month of
June has brought green shoots.”
The executives said that they “be-
lieve our second-quarter results re-
flect a cyclically low period,” and
that barring further adverse devel-
opments, the second half could her-
ald a more-stable rate environment
and be more productive.
Bottoms, of course, can last a

while. But with expectations set so
low, it wouldn’t take much to give
investors belief that things might
turn around. Jefferies’s earnings
have dropped off this fiscal year so
far, lowering its key return on ad-
justed tangible equity to well below
the important double-digit thresh-
old. Part of that in the most recent
quarter was attributable to a legacy
merchant-banking investment that
generated a $72 million pretax loss.
Jefferies in particular would

benefit from a bounceback in lever-
aged finance, given its significant
presence in that business. Not only
is that market quite depressed, the
landscape has potentially changed
with big player Credit Suisse’s ab-
sorption into UBS. Grabbing market
share would help offset any effects
of a longer-term shift to private
credit providers.
Meanwhile, Jefferies’s Wall

Street megabank peers may be en-
tering a period of increasing capital
constraints. The Federal Reserve is
looking at banks heavily dependent
on fee income, such as trading and
investment banking, for what are
likely to be higher capital require-
ments, the Journal has reported.
That might give Jefferies some

extra leeway to grab share in the
quarters ahead.

—Telis Demos

Jefferies
Results

Offer Hope
For Peers
Investment banking
shows signs of life

Uprisings can fall short. Inves-
tors riding the artificial-intelligence
wave should look at the insurance
industry for a cautionary tale.
Shares of “insurtech” startups,

which look to upend traditional in-
surance through the use of automa-
tion, data and AI, have enjoyed a
small bounce lately thanks to the
mania unleashed by OpenAI’s Chat-
GPT. But they remain far below
their levels from a few years ago,
when many went public.
Is this a good opportunity for in-

vestors to jump ship, or rather the
start of a rebound that will reward
AI faith? A takeover proposal for
car-insurance startup Root illus-
trates the dilemma. The $280 mil-
lion offer from Embedded Insur-
ance, a company run by serial
insurtech entrepreneur James Hall,
is much better than Root’s $85 mil-
lion valuation before the bid, but
also orders of magnitude below the
almost $7 billion at which the com-
pany listed in 2020. Root has so far
remained silent.
Other startups that went public

at about the same time as Root in-

clude Lemonade, Hippo, Oscar
Health, Clover Health and Bright
Health. They all trade at a fraction
of what they were worth then.
Unlike moonshots that promise

air taxis or space tourism, these
startups have sensible pitches.
Root, which is backed by online
used-car retailer Carvana, saw that

the riskiness of drivers tends to be
assessed through broad-brush vari-
ables such as age and occupation,
leaving a gap for using telematics
to assess individualized behavior,
including factors such as gentle
turning or not answering texts
while driving.
Similarly, Hippo employs “smart

home” kits to constantly monitor
risks of fire, water and other dam-
ages. Lemonade uses AI and tech-
niques from behavioral economics
to fast-track all types of insurance.
Yet the revolters have failed to

storm the gates. Root’s business
has slowed lately. Even more con-
cerning is that new technologies
haven’t yet proven that they are
better at pricing risks: Old-school
insurers still have lower claims rel-
ative to premiums than insurtech
firms.
The digital age has never shown

much sign of threatening insurance
giants. They haven’t seen their
market share eroded or even had to
adapt their businesses much. That
suggests even the takeover value of
insurtech stocks may be low.

As it turns out, incumbents had
good reasons to be conservative.
“Twenty years ago we thought dis-
tribution costs would be lower us-
ing the internet, but this is abso-
lutely not the case: Paying Google is
more expensive than paying an
agent,” said Frédéric de Courtois,
group deputy chief executive of
French insurer Axa.
New AI players face an addi-

tional problem: Growing aggres-
sively means attracting riskier cli-
ents, and so they struggle to
achieve scale. Without enough data,
they can’t gain the edge required to
compete in a very price-sensitive
market.
AI could greatly benefit its sup-

pliers—software and chip behe-
moths. It also could open up some
new markets and upend how estab-
lished players perform specific
tasks. For insurers, it is opening
new avenues for identifying fraud,
for example.
Investors who see revolution ev-

erywhere, however, could end up
putting their own portfolios in the
dock. —Jon Sindreu

Share performance during
the past two years

Source: FactSet
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Fears of a downturn took the
luster off most energy-related com-
modities, but uranium is glowing.
Uranium (triuranium octoxide)

spot prices are up roughly 18%
year to date. Canadian uranium
mining firm Cameco’s stock is up
29%, while the Sprott Physical
Uranium Trust, an exchange-
traded fund that owns physical
uranium, is up 8%. The Global X
Uranium ETF rose 6%. That is
quite a contrast from crude oil and
natural gas, which are down 15%
and 33%, respectively.
Economic indicators have a tan-

gible connection to demand for
fossil fuels, which propel most
cars, ships and planes, and are
used to make everything from fer-
tilizers and plastics. Uranium
“doesn’t care if GDP is up or down
5%,” notes Arthur Hyde, portfolio
manager at Segra Capital Man-
agement, which manages a nu-
clear-power and uranium indus-
try-focused fund.
Demand for uranium tends to

be stable because nuclear-power
plants are so-called baseload
power plants, or plants that run
around the clock to meet the mini-
mum level of electricity demand.
And Hyde notes even a run-up in
the commodity’s price is unlikely
to change demand for it: The cost
of fuel (including the cost of pro-

cessing the uranium) is a rela-
tively small component of a nu-
clear-power plant’s operating
costs. The World Nuclear Associa-
tion estimates uranium prices
would have to rise above $100 a
pound and stay there for a pro-
longed period to have considerable
impact on nuclear-power plants’
operating costs. The commodity’s
current spot price is
around $56 a pound.
Does it have more

room to run? Some
industry analysts
think so. Analysts at
BofA Global Research
expect uranium spot
prices to hit $75 a
pound by the end of
2025, while other
brokers on average
expect it to rise to
roughly $60 by then.
The uranium market
is getting tighter, according to Jon-
athan Hinze, president of UxC, a
nuclear fuel market consulting
firm.
Uranium inventory held by

owners of U.S. nuclear-power
plants fell 4.4% last year, accord-
ing to the U.S. Energy Information
Administration’s uranium report
released earlier this month. While
imports of uranium from Russia
aren’t banned just yet, utilities in

the U.S. and Europe are prudently
trying to line up supply from out-
side of Russia.
Constellation Energy, which

owns the largest nuclear-power
fleet in the U.S., said in an earn-
ings call this year that the com-
pany “worked diligently” to secure
enough nuclear-fuel inventory and
future contracts to meet its needs

through 2028 even if
existing contracted
Russian fuel supply
gets disrupted.
Ukraine and Bulgaria
this year signed con-
tracts with Canada’s
Cameco to source
uranium. One clear
sign of a tight market
is the cost to enrich
uranium, which
surged to roughly
$140 per separative
work unit today from

about $60 before Russia’s invasion
of Ukraine, according to Hinze.
Demand for uranium has seen a

boost as countries look to extend
the lives of existing nuclear-power
plants. California last year decided
to keep its Diablo Canyon plant op-
erating another five years to 2030.
The plant supplies roughly 8% of
power produced in the state. Oth-
ers could follow: The Inflation Re-
duction Act created a tax credit for

existing nuclear-power plants, giv-
ing them an incentive to keep run-
ning. Other countries that decided
to extend the lives of some nu-
clear-power plants include Bel-
gium, Japan and Finland.
On the supply side, BofA Securi-

ties forecasts a production deficit
of 60 million pounds of triuranium
octoxide in 2035, roughly equiva-
lent to the annual output of Ka-
zakhstan, the world’s largest pro-
ducer. A flood of supply is unlikely
for a while given that new uranium
mines and enrichment facilities
can take 10 to 15 years to build, ac-
cording to the International
Atomic Energy Agency.
Investors looking for broad ex-

posure to uranium can do so
through the Global X Uranium
ETF, which owns not only physical
uranium but a range of uranium-
mining companies and nuclear-
component producers. The ETF
fetches an undemanding price of
1.7 times to trailing book, a 60%
discount over the S&P 500. The
trade off is that while uranium
isn’t reactive to the state of the
economy, it can melt down at
headlines that hint at safety issues
with nuclear-power plants.
For investors comfortable with

that risk, uranium looks like a
solid shelter from today’s eco-
nomic concerns. —Jinjoo Lee

U.S. AI Export Curbs Threaten Nvidia, China
Nvidia’s chief has warned about

the risks of an escalating chip war
with China. It looks like the com-
pany will get one anyway.
That could end up as a struc-

tural headwind for Nvidia, which
recently became a member of the
$1 trillion club thanks to the artifi-
cial-intelligence frenzy. China’s
chip-sector ambitions, and its own
AI aspirants, also will suffer.
The Biden administration is

considering steps to further curb
exports of AI chips, like those
made by Nvidia, to China. The U.S.
already requires a license to sell
the most high-end AI chips, like
Nvidia’s A100, to customers in
China. But the new restrictions
would include Nvidia’s A800 chips,
which were designed to defuse the
impact of an earlier round of ex-
port controls instituted last Au-
gust.
These latest restrictions may be

meant in part to send a signal to
U.S. companies to stop their cat-
and-mouse game of trying to cir-
cumvent Washington’s export
curbs.
A800 chips have the same com-

puting power as A100 chips,
widely used for AI computations,
but have a lower bandwidth for
communicating with other chips.
The new rules may restrict the
provision of cloud services, too.
Some Chinese AI companies may
have leased high-end chips
through such services to circum-
vent export controls.
But the Biden administration

also needs to strike a fine balance:
Such restrictions will slow China’s
AI effort, but may also hit revenue
at U.S. chip companies.

Nvidia said last August that the
restrictions could knock $400 mil-
lion off its revenue for the October
quarter. But the company managed
to largely offset that by selling al-
ternative products to China, the
company said in its November
earnings call.
Still, these tighter curbs could

hurt Nvidia given that A800 chips
have been very popular with Chi-
nese companies, according to Jef-
feries. Chinese companies, like U.S.
ones, have been ramping up their
offerings of generative AI.
Chinese companies may also

have been stockpiling chips in ex-
pectation of tighter restrictions.
Citi estimates China may account
for around 5% to 10% of Nvidia’s
data-center sales. How much
Nvidia will be affected will depend
on whether Chinese customers just
buy new, slower chips developed
by the company as replacements—
or whether the compromise in per-
formance becomes a hindrance.
Chinese chip stocks, on the

other hand, surged Wednesday. AI
chip maker Cambricon Technolo-
gies rose 3.2%, while graphics-chip
maker Changsha Jingjia Micro-

electronics gained 4.8%. They
should benefit from China’s drive
to make chips domestically.
It will be challenging to catch

up given how all-encompassing
U.S. chip restrictions have be-
come—ranging from equipment to
talent. But Beijing will keep trying
given that it now clearly views
“chip sovereignty” as a matter of
national economic survival.
This probably won’t be the last

time investors in Nvidia, AMD and
other U.S. chip darlings wake up to
unpleasant news related to China.

—Jacky Wong

Insurers Shows Limits of Digital Revolution

18%
Year-to-date

increase in uranium
(triuranium octoxide)

spot prices
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