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 The stock market rose to
new highs when a narrow
majority of Fed officials reaf-
firmed projections to cut inter-
est rates three times this year
despite firmer-than-anticipated
inflation in recent months. A1
 The S&P 500 closed up
0.9% to 5224.62, while the
Nasdaq and Dow gained
1.3% and 1%, respectively. B11

 The U.S. granted Intel up
to $8.5 billion to help fund
new chip plants in four
states, the largest award yet
in an effort to revive Ameri-
can chip-making overseen by
the Biden administration. A2

 Private-equity firm Apollo
made an $11 billion offer to buy
Paramount Global’s film and
TV studio, according to people
familiar with the situation. B1

Meta, Microsoft, X and
Match filed a legal petition
protesting Apple’s app store
policies, objecting to how Ap-
ple complied with a court rul-
ing ordering it to allow alter-
native payment methods. B1

 Trump’s supporters are
pushing to hand him a nearly
$3.5 billion windfall by driving
up the value of his social-me-
dia platform, which is on the
cusp of getting approval to
list on the stock market. B1

 Reddit priced its initial pub-
lic offering at the high end of
its targeted range, a sign that
investor enthusiasm for new
issues could be returning. B1

 Boeing’s top finance exec-
utive warned that the com-
pany’s production problems
would result in a steep hit to
its cash flow this quarter. B3

 Tencent reported worse-
than-expected results for
the fourth quarter as it navi-
gated a slowing economy. B2
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Cash Crunch Imperils Hospital Chain
Steward struggles with unpaid bills, postponed surgeries and a bat infestation

Like many young couples,
Katie Kelbe and Ben Croitor
play videogames and watch
TV shows together, including
“Game of Thrones,” “Succes-
sion” and “The Bear.”
He lives in Stuttgart, Ger-

many. She lives in Birming-
ham, Ala. They met by chance

Love Across Continents:
Young Couples Find Unlikely Cupid

i i i

Users of Discord app unexpectedly meet
romantic partners; chats lead to travel

on Discord, an app where
Kelbe, 27, bumped into Croitor,
22, on a forum for fans of mu-
sician John Mayer.
Kelbe and Croitor are part

of a crowd of young adults on
Discord who are unexpectedly
finding partners who live hun-
dreds or thousands of miles
away. The app draws 200 mil-
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Carmakers
Get More
Time to
Phase Out
Gas Engine
Rules for tailpipe
emissions, while
strict, will kick in
more gradually

Israeli security officials are
quietly developing a plan to
distribute aid in the Gaza
Strip that could eventually
create a Palestinian-led gov-

erning authority there, Israeli
and Arab officials said, caus-
ing a fierce backlash from
Hamas and creating divisions
in Israel’s war cabinet.
A top Israeli defense offi-

cial has held talks with Egypt,
the United Arab Emirates and
Jordan to build regional sup-
port for an emerging effort to
enlist Palestinian leaders and
businessmen who have no
links to Hamas—a U.S.-desig-
nated terrorist organization—
in distributing aid, some of
the officials said.
The aid would enter by

land and sea after Israeli in-
spection and would head to
large warehouses in central
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By Summer Said in
Dubai, Dov Lieber in
Tel Aviv and Benoit

Faucon in Doha, Qatar

Holly Frew’s timetable for
buying a home just moved up.
Frew had been casually

looking for a bigger place in
Atlanta to live with her 2-
year-old daughter for months.
Now she feels pressure to buy
before July because of the
possibility that new rules re-
garding how real-estate
agents get paid could mean
she has to pay a buyer’s agent
a stand-alone fee, raising her
upfront costs.
“It’s confusing and we don’t

know how it’s all going to
shake out,” said Frew, a single
mother who works in commu-
nications at Georgia State Uni-
versity and was already grap-
pling with inflated food prices
and high daycare costs that
made saving for a down pay-
ment difficult. Under the cur-
rent system, the buyer’s
agent’s commission is usually
baked into the sale price, al-
lowing the buyer to finance
that cost as part of a mortgage.
The U.S.’s stressful spring

BY NICOLE FRIEDMAN
AND VERONICA DAGHER

Israel Seeks
To Foster
Alternative
To Hamas

INSIDE

Last spring, a nurse found a live bat
clinging to a curtain in the intensive-
care unit of Florida’s Rockledge Regional
Medical Center.
Steward Health Care System, which

operates the hospital, brought in a pest-
control company, which discovered an-
other 3,000 or so Brazilian free-tailed
and evening bats in the building. “That’s
been a known issue,” said retired nurse
Vonnay Norbury, who used to see bats in
the hospital’s stairwell.

The hospital evacuated the floor, and
the bat-removal workers came in. Last
fall, Rentokil North America sued Stew-
ard for $1.6 million of allegedly unpaid
bills, including $936,320 for the bat re-
moval.
Steward, which operates 31 hospitals

in eight states, is in a deep cash crunch.
At its Florida hospitals, vendors who ha-
ven’t been paid have stopped delivering
artificial knees and other supplies, caus-
ing some surgeries to be postponed.
Garbage collectors cut off one hospital
there over unpaid bills, causing trash to

pile up and state regulators to issue a
warning. Traveling nurses left jobs at
Steward hospitals after the temporary
agency that dispatched them said it
hadn’t been paid.
This isn’t a good way to run a hospi-

tal company. Suppliers who haven’t al-
ready cut off Steward routinely demand
cash up front. Every Tuesday, the heads
of Steward’s eight Florida hospitals join
a call with Daniel Knell, its top executive
in the state, to request the cash and
supplies needed to get through another
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The Biden administration
enacted the strictest-ever
rules for tailpipe emissions
but handed the auto industry
a significant concession by
giving them more time to
comply, a recognition that the
transition to electric cars will
take longer than hoped.
The rules released by the En-

vironmental Protection Agency
on Wednesday ratchet up more
gradually than regulators origi-
nally proposed, pushing the car
industry toward majority EV
sales by early next decade. That
decision is to allow time for U.S.
consumers to warm to EVs, as
more chargers get installed and
automakers work to develop
supply chains and more-afford-
able electric models.
Auto executives and dealers

lobbied hard for a slower im-
plementation as the pace of
U.S. EV sales decelerates after
a burst of enthusiasm in recent
years. The less-aggressive roll-
out of the rules is a win for au-
tomakers, which cautioned
President Biden that the EPA
targets proposed a year ago—
to effectively require that fully
electric cars account for about
60% of new-vehicle sales by the
2030 model year—would get
ahead of consumers.
The rules apply to light-

duty vehicles—cars, sport-util-
ity vehicles and most pick-
ups—for model years 2027
through 2032. It governs how
much heat-trapping carbon di-
oxide new vehicles can emit,
as well as pollutants like nitro-
gen oxides, which cause smog.
To hit the targets for model

year 2030, an estimated 31%
to 44% of new light-vehicle
sales would need to be elec-
tric, rather than the 60% mark
originally proposed. The total
percentage would depend on
the level of tailpipe pollutants
from the rest of the vehicles
sold, which would be a combi-
nation of gas-electric hybrids
and gasoline- or diesel-pow-
ered vehicles.
The targets in the earlier

years are easier to meet than
what the EPA initially proposed,
in April 2023. The agency con-
sidered feedback from auto-
makers, parts suppliers, dealers
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Purchasing aHome
ThisSpringBecomes
EvenMoreChaotic

The stock market rose to
new highs Wednesday when a
narrow majority of Federal Re-
serve officials reaffirmed pro-
jections to cut interest rates
three times this year despite
firmer-than-anticipated infla-
tion in recent months.
While the latest data hadn’t

given officials the confidence
they would need to begin rate

cuts, Chair Jerome Powell said
his outlook for inflation to con-
tinue declining hadn’t changed
substantially in recent weeks.
The projections released
Wednesday were little-changed
from December and showed
most of his colleagues expect
two or three cuts this year.
The central bank held

steady its benchmark federal-
funds rate in a range between
5.25% and 5.5%, a 23-year high.
Some investors had braced

for the Fed to dial back expec-
tations of rate cuts and cheered
the more optimistic scenario
laid out by policymakers. The
Dow Jones Industrial Average,
the S&P 500 and the Nasdaq

Composite all closed at a re-
cord high for the first time
since November 2021, shortly
before the Fed pivoted toward
much tighter policy.
Expectations that the Fed

would cut rates by June rose to
around 75% in futures markets
later Wednesday, up from
closer to 50% earlier this week,
according to CME Group.
The projections and Pow-

ell’s comments left a clear im-
pression that the central bank
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Fed Sees Three Rate Cuts in ’24
Stocks prices surge
after officials affirm
policy stance despite
hotter inflation data

‘Don’t Look at MeWith Your Disturbing Eyes’

ROMAN SHADE: Italian Prime Minister Giorgia Meloni hid her face on Wednesday in Parliament after the Green Party’s
Angelo Bonelli told her, ‘Don’t look at me with your disturbing eyes,’ during an exchange over the war in Gaza.
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 James Mackintosh: Economy
left some in the dust........... B1

 Stocks rally on the Fed
rate-cut plan....................... B11

home-selling season just be-
came even more chaotic, after
the National Association of
Realtors agreed last week to a
settlement of legal claims
that the industry conspired to
keep agent commissions
high.
As part of the settlement,

NAR agreed to get rid of a
longstanding rule that re-
quired many home sellers to
say how much they would pay
a home buyer’s agent. Con-
sumer groups had argued
that the arrangement effec-
tively prevented buyers from
negotiating with agents to
save money, and kept com-
missions in the U.S. higher
than most of the world, typi-
cally at 5% to 6% of the total
sales price.
The new rules, which go

into effect in mid-July, are
prompting buyers and sellers
to question whether they
should rush to do deals be-
fore the changes or wait to
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 Housing starts top outlook
in February.......................... B11
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Trump stands to reap
a $3.5 billion windfall
as supporters drive up
SPAC’s value. B1

PERSONAL JOURNAL
New technology and
a patchwork of policies
are complicating
airport security. A11
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 The Biden administration
enacted the strictest rules
for tailpipe emissions so far,
but gave the auto industry
more time to comply, rec-
ognizing that the transi-
tion to electric cars will
take longer than hoped. A1

 Israeli security officials are
quietly developing a plan to
distribute aid in the Gaza Strip
that could eventually create a
Palestinian-led governing au-
thority there, Israeli and Arab
officials said, causing a fierce
backlash from Hamas and di-
viding Israel’s war cabinet. A1

 Legal turmoil over a Texas
plan to arrest and deport mi-
grants left state and border
residents confused about
whether the law would be
allowed to take effect. A3

 Biden’s campaign in Feb-
ruary brought in more than
$53 million, leaving it with
more than $155 million on
hand at the end of the
month, while Trump’s opera-
tion raised $39.3 million, with
$74.4 million in the bank. A4

 House Speaker Mike
Johnson indicated that he
wanted to move ahead
quickly with legislation to
avoid a government shut-
down this weekend, ignoring
some of his GOP critics. A4

 Shipping executive An-
gela Chao had nearly three
times the legal limit of alco-
hol in her system when she
drove a Tesla into a pond
and drowned in Texas, a law-
enforcement report said. A3

A new skin test can detect
an abnormal protein that peo-
ple with Parkinson’s have in-
side their nerves, allowing doc-
tors to diagnose the disease
before symptoms appear. A7
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imum capacity, according to
the governor’s office. The law
requires regional entities to
provide necessary behavioral-
treatment access as a condi-
tion of a county or city creat-
ing an encampment. In the
legislature’s latest session,
Florida’s homeless population
was estimated to be about
30,700 in 2023.

—Associated Press

over whether the Fed should
preemptively take back any of
the increases it made last year,
when many worried inflation
might settle above 3%.
Firmer inflation has likely

emboldened those who think
reductions won’t be warranted
this year unless the economy
slows sharply.
Higher housing prices and

stock-market gains are boost-
ing wealth and thus support-
ing consumption, especially of
high-income households. The
price of bitcoin has recently
surged to records, a sign of ex-
uberant risk-taking.
Joseph Davis, chief global

economist at Vanguard, said
investors’ and policymakers’
expectations of rate cuts
would prove counterproduc-
tive to the final stage of the in-
flation fight. Given the poten-
tial for sticky services prices
to keep inflation from falling,
there’s a growing prospect
“that they should not be cut at
all,” he said.
Other reports, however,

suggest consumer spending
has cooled, and hiring surveys
have been mixed. The most
widely watched measure of
employment growth has been
solid, but earlier reports have
been revised down by histori-
cally large margins. Wage
growth has continued to slow
and unemployment has
steadily inched up, from 3.4%
last April to 3.9% in February.
Those readings could pro-

vide fodder to Fed officials
who are concerned about leav-
ing rates at their current level
for too long. While markets
don’t expect the Fed to cut
rates at its next meeting, April
30-May 1, Powell sidestepped a
question over whether a rate
reduction was possible.
He said while officials

didn’t “see this in the data
right now,” a significant slow-
down in the labor market
“could also be a reason for us
to begin the process of reduc-
ing rates.”
Blake Gwinn, an interest-

rate strategist at RBC Capital

Taiwan’s defense minister,
Chiu Kuo-cheng, didn’t name
any outlying islands while dis-
cussing training with U.S.
troops. In some editions
Wednesday, a World News ar-
ticle about Taiwan incorrectly
said that Chiu pointed out
Kinmen is among the outlying
islands, an implication that
training is taking place there.

Salaries for software de-
velopers declined on a year-
over-year basis in February
for the first time since 2019,
according to Indeed. A Tech-
nology article on Tuesday
about tech-sector jobs and an
accompanying chart incor-
rectly described the data as
month-to-month.
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IDAHO
Officers Are Shot
As Inmate Escapes
Three correctional officers

were shot—two by a suspect
and one by responding po-
lice—during a brazen over-
night attack to break a pris-
oner out of an Idaho hospital,
authorities said Wednesday.
Police were looking for the

suspected shooter as well as
the inmate, described by offi-
cials as white supremacist
gang member Skylar Meade,
who was sentenced to 20 years
in prison in 2017 for shooting at
a sheriff’s sergeant. Meade, 31,
and the unidentified suspect
fled in a gray four-door sedan.
One officer shot by the sus-

pect was in critical but stable
condition, police said, while the

second wounded officer had
serious but non-life-threaten-
ing injuries. The third injured
corrections officer also sus-
tained non-life-threatening in-
juries when a responding offi-
cer—incorrectly believing the
shooter was still in the emer-
gency room and seeing an
armed person near the en-
trance—opened fire.

—Associated Press

FLORIDA
Parks Off-Limits for
Homeless to Sleep
Florida’s homeless will be

banned from sleeping on side-
walks and in parks and other
public spaces under a law
signed Wednesday by Republi-
can Gov. Ron DeSantis. It also
promises the homeless greater
access to services for issues

such as substance abuse and
mental health problems.
The state Department of

Children and Families would
oversee local governments
that set up designated areas
for the homeless to camp for
up to a year under the new
law, which takes effect Oct. 1.
Those encampments

would be created if local
homeless shelters reach max-

we going to ignore them.”
Markets were heartened be-

cause Fed officials largely
maintained their rate projec-
tions while revising up their
forecasts modestly for infla-
tion and growth this year.
Only two of 19 officials pro-

jected no cuts this year, and
two others penciled in just one
cut. A majority of them pen-
ciled in a modestly slower
pace of rate reductions next
year, with their benchmark
rate settling out just below 4%
at the end of 2025 and slightly
above 3% after that.
The fed-funds rate influ-

ences other borrowing costs in
the economy, such as on mort-
gages, credit cards and busi-
ness loans. The 30-year fixed-
rate mortgage stood at
roughly 6.7% last week, down
from an October high of 7.8%,
according to Freddie Mac.
The Fed began raising rates

from near zero two years ago
and lifted them at the fastest
pace in 40 years to combat in-
flation that also soared to a
four-decade high. Officials in-
creased rates most recently in
July.
At that time, many econo-

mists and some inside the Fed
anticipated that the central
bank’s rate increases to bring
inflation down would lead to
higher unemployment and a
recession. But economic
growth has shown surprising
resilience even as wage and
price increases have slowed
thanks to healed supply chains
and an influx of workers into
the labor force.
Using the Fed’s preferred

gauge, inflation excluding vola-
tile food and energy prices has
fallen to around 2.8% recently,
down from 4.8% one year ago.
Since officials last met in

January, economic data have
done little to resolve a debate

Markets, said the economy had
probably already demonstrated
enough progress on inflation to
justify lowering interest rates
from the level Fed officials
pushed them to last July, when
they saw a much greater risk
that inflation might continue
to run above 3%.
The stakes are high for Fed

officials, who are trying to
navigate two risks. One is that
they ease too soon, allowing
inflation to become entrenched
at a level above their 2% tar-
get. The other is that they
move too slowly and the econ-
omy crumples under the
weight of higher rates.
Democrats are nervous that

higher rates are sapping con-
sumer sentiment and risking a
slowdown ahead of Novem-
ber’s elections. This week, a
handful of the most liberal
lawmakers called on Powell to
cut rates.
“We read these letters with

respect,” Powell said. “But at
the end of the day…we have to
make our judgments.”

“no longer believes that a re-
cession is necessary to get in-
flation down,” said Diane
Swonk, chief economist at
KPMG.
The Fed’s projections had

been the subject of endless
speculation on Wall Street be-
cause brisk inflation readings
for January and February in-
terrupted a streak of cooler re-
ports in the second half of last
year. That raised questions
over whether inflation will re-
turn to the Fed’s 2% target as
quickly as officials and inves-
tors have anticipated. Stub-
born inflation would weaken
the case for rate cuts.
Powell conceded that infla-

tion had been stickier than
anticipated over the last two
months and cautioned that
policymakers shouldn’t be
“dismissing data that we don’t
like.”
But he said the latest data

“haven’t really changed the
overall story, which is that of
inflation moving down gradu-
ally on a sometimes-bumpy
road toward 2%.” The figures
also hadn’t given officials the
confidence that inflation will
settle around their goal, a pre-
condition for cutting rates as
long as the economy is grow-
ing steadily, he said.
“We don’t really know if

this is a bump on the road or
something more. We’ll have to
find out,” he said. “We’re not
going to overreact…to these
two months of data, nor are

ContinuedfromPageOne
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The U.S. government is
granting Intel up to $8.5 bil-
lion to help fund new chip
plants in four states, the larg-
est award yet in an effort to
revive American chip-making
overseen by the Biden admin-
istration.
The money will go toward

new factories and expansion
projects in Arizona, New Mex-
ico, Ohio and Oregon, the Com-
merce Department said. Intel’s
total investment in U.S. proj-
ects in the next five years is
expected to exceed $100 bil-

BY ASA FITCH
AND ANNIE LINSKEY

lion, according to the depart-
ment, which is overseeing the
grants.
The grant money, set aside

under 2022’s Chips Act, aims
to fund a resurgence of U.S.
manufacturing to counteract
Covid-era supply-chain disrup-
tions and address growing
geopolitical tensions with
China. Much of the world’s
chip production has shifted to
Asia in recent decades, leaving
the U.S. with around 12% of the
world’s manufacturing in 2020.
The Chips Act is part of

President Biden’s experiment
with industrial policy, where
taxpayer funds are used to bol-
ster some companies that the
administration views as impor-
tant for national security. Bi-
den aides have said that they
hope the chip-industry invest-
ments, if successful, could
serve as a template for how to

prod other sectors.
“We can’t just design chips,

we have to make them in
America,” said Commerce Sec-
retary Gina Raimondo in a call
with reporters Tuesday. “It’s
an economic security problem.
It’s a national security prob-
lem. And we’re going to
change that.”
She said the Intel invest-

ments will put the U.S. on
track to producing 20% of the
world’s leading-edge chips by
the end of the decade.
Intel, the largest U.S. chip

manufacturer by revenue, is
likely to be among the biggest
recipients of funds under the
program. The company could
also draw on up to $11 billion
in government loans and plans
to apply for related tax cred-
its.
GlobalFoundries, a contract

chip maker based in New York

state, received a $1.5 billion
grant last month. Other major
chip makers including Taiwan
Semiconductor Manufacturing,
Samsung Electronics and Mi-
cron Technology have applied
for grants for projects each
worth tens of billions of dol-
lars, and those awards are ex-
pected to be announced soon.
Intel’s money is to be dis-

tributed in stages according to
construction and manufactur-
ing milestones. The grant is
also contingent on a round of
due diligence.
Though the money will be

spread over four states, it was
no accident that Biden chose
to travel to Arizona to high-
light the program. Biden eked
out a victory there in 2020,
and it is one of a handful of
swing states that are up for
grabs in the 2024 presidential
election. It also is the only

swing state where major Chips
Act awards are expected.
(TSMC, which is also building
a manufacturing facility in Ari-
zona, has also applied for one.)
For Biden, funding the chip

industry’s expansion has been
the cornerstone of a broader
push to revitalize U.S. indus-
tries and unmesh the country’s
most critical supply chains
from Chinese influence. The
president touted the legislation
in his State of the Union ad-
dress earlier this month.
Intel said it expects its proj-

ects to create more than
10,000 Intel jobs, plus nearly
20,000 construction jobs.
For Intel, the funding gives

additional financial firepower
to Chief Executive Pat Gel-
singer’s expensive turnaround
effort. “We think that this is a
defining moment for the
United States semiconductor

industry and for Intel,” Gel-
singer said in a call with jour-
nalists late Tuesday evening.
But he said he believed that

Congress would need to pass
additional funds in coming
years to continue to bolster the
industry, though he declined to
give a dollar amount. “It took
us three-plus decades to lose
this industry. It’s not going to
come back in three to five
years,” Gelsinger said.
Gelsinger, who took the

reins three years ago, is em-
barking on a vast expansion of
the company’s chip-making
and opened a new business
making chips on contract for
outsiders, alongside a multi-
year bid to catch up with rivals
TSMC and Samsung in making
the most cutting-edge chips.

U.S. Awards Intel $8.5 Billion for Chip Plants
New factories and
expansion projects
planned as industry
races to catch up

U.S.WATCH

DEADLY BLAST: A woman’s body was found in the rubble of a duplex after an explosion and fire early Wednesday morning in American Fork, Utah, authorities said.
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 Heard on the Street: Huawei
Spotlights U.S. Limits..... B12
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day night.
Neither the appeals court

nor the Supreme Court has yet
ruled on the constitutionality
of the law.
The Texas law makes it a

crime to cross into the state
illegally between ports of en-
try and allows state officials
to order deportations of viola-
tors. The measure was passed

by the Texas Legislature and
signed last year by Republican
Gov. Greg Abbott. The state’s
Republican leaders and the Bi-
den administration have been
engaged in a protracted stand-
off over border policy.
The judges didn’t indicate

when they might take action on
whether to continue the pause
on the law’s enforcement.

Abbott signaled he would
keep fighting to implement
the law. The Justice Depart-
ment warned that allowing
the law to begin would “throw
immigration enforcement into
chaos,” and undermine Wash-
ington’s enforcement powers.
In Eagle Pass, a small bor-

der city that has been the re-
cent epicenter of Texas efforts

against illegal immigration,
the prospect of the new law
has stirred uncertainty and
anxiety, police spokesman
Humberto Garza said.
No arrests made under the

law were immediately re-
ported during the roughly
eight-hour period the law was
unexpectedly allowed to take
effect Tuesday.

EAGLE PASS, Texas—Legal
turmoil over a Texas plan to
arrest and deport migrants
left state and border residents
mired in confusion this week
over whether the law would
be allowed to take effect, a de-
velopment that could upend
more than a century of na-
tional immigration policy.
A volley of legal orders re-

garding the law, known as SB
4, came as the Supreme Court
and Fifth Circuit Court of Ap-
peals both chimed in on
whether the law should re-
main stalled as courts weigh
whether it is constitutional for
states to set their own immi-
gration policies.
An Austin-based federal

judge blocked SB 4 last month,
calling it an unconstitutional
violation of federal powers. A
decision on whether to keep it
paused is pending from a
three-judge appeals court
panel who signaled differing
opinions during a hearing
Wednesday.
The hearing followed days

of back-and-forth. A U.S. Su-
preme Court order blocking
the law from taking effect was
allowed to expire earlier this
week before it was blocked
again, minutes later. Another
Supreme Court order allowed
the law to take effect Tuesday,
before the Fifth Circuit Court
of Appeals halted it late Tues-

BY ELIZABETH FINDELL
AND ADOLFO FLORES

Migrants waited in Ciudad Juárez, Mexico, at the border with the U.S., on Tuesday.
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Shipping executive Angela
Chao had nearly three times
the legal limit of alcohol in her
system when she drove into a
pond and drowned in Texas,
according to a law-enforce-
ment report released Wednes-
day that concluded her death
was an “unfortunate accident.”
The chief executive of Fore-

most Group died Feb. 11 after
putting her Tesla in reverse
and driving into the pond on
her ranch in Johnson City, ac-
cording to the report by the
Blanco County Sheriff’s Office.
A toxicology test on Chao
showed a blood alcohol concen-
tration level of 0.23, the report
said. The limit is 0.08 in Texas.
While Chao was over the

Texas limit for driving on pub-
lic roads, her alcohol level at
the time of death isn’t consid-
ered against the law because
she was driving on private
property, said Chief Deputy
Robert Woodring.
Chao, 50 years old, had in-

vited seven girlfriends from
her days at Harvard Business
School to spend the weekend
to celebrate the Lunar New
Year at the ranch, The Wall
Street Journal reported.
She had left a guesthouse

on the property late on Feb. 10
where her friends were stay-
ing to drive back to the main
house. Instead of walking in
the chilly night, she got in her
Tesla Model X SUV for the trip
to the house.
Within minutes of saying

her goodbyes, she called one
of her friends and said she
had put the car in reverse in-
stead of drive while making a
three-point turn. It was a mis-
take she had made before with
the Tesla gearshift, people
close to her told the Journal.
The report details the

phone conversation between
Chao and the friend as she
called to say that she had
crashed and was in water. “In
a calm voice,” Chao told the
friend she was unable to get
out of the car and that she
was going to die. “I love you,”
she told the friend before the
Tesla went fully underwater,
according to the report.
Chao had a 3-year-old son,

James, the namesake of her
husband Jim Breyer, a billion-
aire venture capitalist. Her sis-
ter Elaine was secretary of la-
bor in the George W. Bush
administration and of trans-
portation in the Trump admin-
istration. Elaine Chao is mar-
ried to Senate Minority Leader
Mitch McConnell (R., Ky.).
Breyer said in a statement:

“I am heartbroken by this ter-
rible tragedy.”

BY TAWNELL D.HOBBS

Chao Was
Intoxicated
In Deadly
Accident

tially could enter that plea re-
motely, without setting foot in
the U.S. The time he has spent
behind bars in London would
count toward any U.S. sen-
tence, and he likely would be
free to leave prison shortly af-
ter a deal was concluded.
Britain’s High Court is ex-

pected to decide within weeks
whether to grant Assange a
further right to appeal his ex-
tradition to the U.S.
WikiLeaks published tens of

thousands of classified docu-
ments, prompting U.S. prose-
cutors in 2019 to charge him
under a U.S. espionage law. He
faces 18 counts of conspiring to
disclose classified information

The U.S. Justice Department
is considering whether to al-
low Julian Assange to plead
guilty to a reduced charge of
mishandling classified infor-
mation, according to people fa-
miliar with the matter, open-
ing up the possibility of a deal
that eventually could result in
his release from a British jail.

Assange, the divisive
WikiLeaks founder, is fighting
a drawn-out legal battle with
the British government to
avoid being extradited to the
U.S. to face trial for publishing
thousands of confidential U.S.
military records and diplo-
matic cables around 2010. A
U.K. court is considering
whether to allow a last-ditch
appeal by the 52-year-old.
After U.S. prosecutors

By Aruna Viswanatha
in Washington and
Max Colchester in

London

U.S. NEWS

charged him in 2019, U.K. law-
enforcement officials appre-
hended him, and he has been
in a London prison ever since.
Justice Department officials

and Assange’s lawyers have had
preliminary discussions in re-
cent months about what a plea
deal could look like to end the
legal drama, according to peo-
ple familiar with the matter, a
potential softening in a stand-
off filled with political and legal
complexities. The talks come as
Assange has spent some five
years behind bars. U.S. prosecu-
tors face diminishing prospects
that he would serve much more
time even if he were convicted
stateside.
The discussions remain in

flux, and talks could fizzle.
Barry Pollack, a lawyer for As-
sange, said he has been given
no indication that the depart-
ment would take a deal. A
Justice Department spokes-
man declined to comment.
If prosecutors allow As-

sange to plead to a U.S. charge
of mishandling classified doc-
uments—something his law-
yers have floated as a possibil-
ity—it would be a
misdemeanor offense. Under
such a deal, Assange poten-

and hack a military computer
in relation to WikiLeaks’ re-
leases, which painted a highly
critical picture of America’s ac-
tions in Iraq and Afghanistan.
Lawyers for Assange have ar-
gued he merely published in-
formation given to him, much
as a journalist would, and
shouldn’t face punishment.
An extradition would throw

a political hot potato into the
lap of the Biden administra-
tion. The Justice Department
has long struggled with how
to proceed against Assange
because there are some paral-
lels between his work and that
of the press, whose right to
publish is generally protected
by the First Amendment.
Trump-era Justice Depart-

ment officials who charged As-
sange sought to differentiate his
work from journalism because
they alleged he solicited the
classified material and knew its
publication would jeopardize
lives. The Obama administra-
tion also considered charging
him but declined because of
concerns about how it could af-
fect conventional journalism.
Chelsea Manning, the for-

mer U.S. Army intelligence an-
alyst who was convicted of

leaking government secrets to
WikiLeaks, served seven years
in prison. Legal experts said
any possible sentence for As-
sange likely would be less
than what Manning served.
Assange has fought a wind-

ing campaign to avoid a U.S.
trial. He initially was dogged by
allegations of rape in Sweden
in 2010. He sought asylum in
the Ecuadorean Embassy in
London in 2012 and holed up
there for years. After being
kicked out of the embassy, As-
sange was promptly jailed in
London. A British judge ruled
he had a history of evading jus-
tice and so should be kept in
Belmarsh prison awaiting a de-
cision on his U.S. extradition.
Last month, U.K. judges in

the High Court heard claims
by Assange that he faced pros-
ecution for his political views,
and that extradition would be
an attack on his right to free
speech—an argument they are
expected to rule on soon.
In a filing to the U.K. court,

lawyers representing the U.S.
said Assange threatened “the
strategic and national security
interests of the United States
and put the safety of individu-
als at serious risk.”

U.S. Explores Assange Plea Deal
WikiLeaks founder,
detained in London,
is locked in a battle
to avoid extradition

Migrant Law Causes Confusion on Texas Border

Julian Assange in 2019
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After making years of un-
founded claims that the 2020
presidential election was sto-
len from him, Donald Trump is
dialing up warnings that there
could be an even bigger theft
this time around, a tactic that
threatens to complicate Re-
publican turnout efforts.
“Too Big to Rig.” That is the

phrase Trump began unveiling
in recent weeks, including in
an appearance in Greensboro,
N.C. His campaign also has
printed signs with the slogan
to hand out to supporters. The
idea behind the pitch is this:
Trump needs a lead so large
that no one can take it away.
“We want a landslide,”

Trump said at the rally. “We
have to win so that it’s too big
to rig.”
The line has garnered ap-

plause from the Trump faith-
ful, but it presents messaging
challenges for Republicans.
Even as the former president
says the voting process could
be rigged, he is urging GOP
supporters to participate in it
anyway. Trump also needs to
woo moderate and swing vot-
ers, yet they could be turned
off by his drumbeat of elec-
tion-fraud claims.
“There is no way to effec-

tively toe this line,” said David
Becker, director of the nonpar-
tisan Center for Election Inno-
vation and Research, focused
on election administration.
“When you still want voters to
turn out but you’re telling
them it’s rigged—it’s no sur-

ing funding bills is expected to
be released by early Thursday
and the measures need to be
approved by Friday by the
House and the Senate to avoid
a partial government shut-
down. Passage would bring to
a close months of work to fin-
ish funding the full fiscal year,
which started in October.
Rep. Chip Roy (R., Texas),

who has voted against every
spending bill this Congress,
criticized Johnson’s approach as
doing a disservice to his party.
“I don’t think it’s enough,”

he said after a closed-door GOP
conference in which Johnson
detailed GOP wins in the
spending bill. “I don’t think Re-
publicans should be jamming
through a bill we have less than
72 hours to read and doesn’t do
the job on the border.”
But his supporters said that

his assertiveness was wel-

come. “I’ve been wanting this
out of the speaker since the
very beginning,” said Rep.
Max Miller (R., Ohio), who
earlier this year called for
punishing rebel conservatives.
In standing up to dissidents

in his party, Johnson is ac-
knowledging the reality that
they wouldn’t have voted for
the proposal anyway, even if he
had agreed to a delay. Of the
43 House Republicans who
penned a letter this week urg-
ing a vote against the bill on
the grounds that it would fund
what they see as damaging
border policies, only one—Rep.
Tony Gonzales (R., Texas)—has
ever voted for a spending bill
so far this Congress.
People in Johnson’s orbit

say that he is merely racing to
meet a deadline to avoid a
shutdown, not sticking it to
holdouts, and that a last-min-

WASHINGTON—House
Speaker Mike Johnson (R., La.)
has spent months patiently
working to build consensus
among House Republicans in a
series of bruising fights over
government spending.

He is now acting like he has
had enough.
Johnson, elected last Octo-

ber after the ouster of House
Speaker Kevin McCarthy (R.,
Calif.), indicated Wednesday
he wanted to move ahead
quickly with legislation to
avoid a government shutdown
this weekend, rejecting de-
mands from some members
that they get at least 72 hours
to read through a proposal
that is expected to run at least
1,000 pages.
He also rejected their calls

for a short-term measure to
buy more time to digest the
more than $1.1 trillion fiscal
2024 spending bill. He had al-
ready decided to bring the bill
to the floor under procedures
that will require large num-
bers of Democratic votes after
dissident Republicans last
year derailed his early at-
tempts to pass partisan bills
at a simple majority threshold.
“We have to govern,” John-

son said. “We have to demon-
strate that we can keep this
thing together and keep the
train on the tracks.”
The text of the six remain-

By Siobhan Hughes,
Katy Stech Ferek

andMichelle Hackman

Biden Takes Big
Lead Over Rival
In Campaign Cash

WASHINGTON—Donald
Trump crushed his opponents
in nearly every Republican
primary this year. But when it
comes to the money race,
President Biden has a big head
start on his predecessor.
In February, Biden’s cam-

paign apparatus said it
brought in more than $53 mil-
lion, leaving it with more than
$155 million on hand at the
end of the month. Trump’s op-
eration by comparison re-
ported raising $39.3 million—
with $74.4 million in the bank
—across his campaign
committee, the Republican Na-
tional Committee, a support-
ive super PAC and a leader-
ship PAC, which
has been
drained by
shelling out
more than $53
million in legal-
related ex-
penses since
early last year.
As the gen-

eral election be-
gins in earnest,
the new figures
underscore how
much financial ground the for-
mer president has to make up
on his presumptive Democratic
opponent—money used for
pricey TV ads, campaign staff,
office space, consulting fees
and other expenses.
Trump has retained a slight

advantage in polls in battle-
ground states, where thin
margins will likely decide who
wins the presidency in No-
vember. Money also doesn’t
necessarily equal guaranteed
victory; Hillary Clinton bested
Trump in the 2016 money race
but still lost the White House.
And Trump’s fundraising is
likely to pick up now that he
has replaced the leadership at
the RNC and formed a joint-
fundraising committee.
Nonetheless, Biden’s fund-

raising advantage lays bare
the risks that Trump has go-
ing into spring and summer,
when he will accept his
party’s nomination at the Re-
publican National Convention.
His financial health might also
reflect the segment of Repub-
licans who say they will refuse
to vote for Trump even if he
were the nominee, according
to surveys of GOP primary
voters by AP VoteCast.
While the Biden team re-

ported adding $25 million to
its total cash holdings in Feb-
ruary, Trump’s cash—across
the campaign account, the
RNC and two PACs—increased
by $9.2 million. The former
president’s February numbers

include transfers from his
Trump Save America Joint
Fundraising Committee, which
won’t provide updated figures
until it files next month.
Trump’s leadership PAC,

Save America, spent $2.2 mil-
lion more than it took in dur-
ing February, lowering its
cash on hand to $4.1 million at
the end of the month. Among
its expenditures during Febru-
ary: $1.3 million for research,
$1.6 million on payroll and at
least $1 million on data pro-
cessing, according to new data
from the Federal Election
Commission.
Biden and Trump have

spent nearly identical
amounts on advertising so far
this year, according to data
from AdImpact. From Jan. 1

through March
19, Biden’s cam-
paign and his
joint fundrais-
ing committee
had run $13.2
million in tele-
vision, radio,
satellite and
online ads,
compared with
$13.3 million
for Trump and
his top allied

committee.
Yet there is one key differ-

ence: Biden has been working
to target general-election vot-
ers all year, while the bulk of
the spending associated with
Trump was to mobilize pri-
mary voters before he became
the presumptive nominee. Bi-
den’s campaign also launched
a six-week, $30 million ad
blitz in swing states shortly
after his March 7 State of the
Union address.
Other candidates’ financial

pictures have paled in com-
parison now that Trump and
Biden have enough delegates
to win their respective par-
ties’ nominations.
Independent candidate

Robert F. Kennedy Jr. reported
raising $3.2 million in Febru-
ary, raising his cash on hand
at the end of the month to
$5.1 million. About 39% of his
contributions came from
small-dollar donors who have
given $200 or less during the
presidential cycle.
Wednesday’s FEC filing by

former South Carolina Gov.
Nikki Haley showed her cam-
paign committee still raising
money at a healthy pace, tak-
ing in $8.6 million in February
and ending the month with
$11.5 million in cash. Ha-
ley dropped out of the presi-
dential race on March 6 fol-
lowing disappointing results
on Super Tuesday.

—John McCormick
contributed to this article.

BY JACK GILLUM
AND ANTHONY DEBARROS

prise that some of them are on
the fence about that.”
Democrats and other Trump

critics have said the former
president’s continued claims of
election theft are grossly irre-
sponsible and doing lasting
damage to the U.S. His un-
founded claims four years ago
led to two of his four criminal
cases and preceded the attack
on the U.S. Capitol by a mob of
his supporters on Jan. 6, 2021.
“Donald Trump is terrified

of facing another humiliating
defeat in November, so he is
going to spend the next eight
months spread-
ing dangerous
conspirac ies
about a rigged
election and at-
tempting to un-
dermine our de-
mocracy, just
like he did in
2020,” said
R o s e m a r y
Boeglin, com-
munications di-
rector for the Democratic Na-
tional Committee.
Trump has paired his re-

marks with arguments that
Republican-controlled states
could better secure their elec-
tions right away by insisting
on single-day, in-person vot-
ing, with identification checks.
That position is at odds with
intensive GOP efforts to en-
courage supporters to make
use of early voting and mail-in
ballots, methods that appeal to
a growing portion of the elec-
torate.
In the last presidential con-

test, Republicans fell far be-
hind Democrats on those sorts
of turnout efforts, in large part
because Trump derided alter-
native voting methods as ripe
for fraud.
“If you have mail-in voting,

you automatically have fraud,”
Trump said last month in a
town hall hosted by Fox News.
Before 2020, Democratic

voters made slightly more use
of mail-in ballots than Republi-
cans, but the difference be-
came far more pronounced in
the last election, with 60% of
Democratic voters choosing to

vote by mail
while only 32%
of Republicans
did so, accord-
ing to a 2021
report from the
MIT Election
Data and Sci-
ence Lab.
While a

“metric ton” of
mail-in voting
was driven by

states’ response to the
Covid-19 pandemic, Trump’s
criticism of the practice “sin-
gle-handedly drove a pretty
radical shift in the mode by
which the electorate chose to
vote,” creating the sharp parti-
san divide, said Loyola Law
School Prof. Justin Levitt.
Experts say mail-in voting

is no more susceptible to fraud
than other types of voting.
The Republican National

Committee is in the middle of
a multiyear push aimed at
maximizing voting before
Election Day by encouraging

GOP supporters to make use
of any voting opportunity they
like. The initiative includes
the use of get-out-the-vote op-
eratives to collect batches of
voters’ ballots to deliver them
to the polls—which Republi-
cans previously derided as
“ballot harvesting” when
practiced by Democrats.
Among those endorsing third-
party ballot collection is Lara
Trump, the former president’s
daughter-in-law and new co-
chair of the RNC.
Committee officials said

they didn’t believe Trump’s
campaign speeches would sink
their effort.
“Republicans will fight in

every state to turn out the
vote and will utilize every legal
process to get voters to the
polls and chase ballots across
the country,” said RNC Chair-
man Michael Whatley.
Taking cues from Trump,

Republican-led legislatures in
states including Alabama,
Florida and North Carolina
want to roll back pandemic
expansions of voting by mail
that led to a record turnout in
2020. Some state legislatures
have already shortened the
time voters can request or re-
turn the ballots; limited the
number of ballot drop boxes;
or threatened to penalize peo-
ple who drop off another
voter’s absentee ballot.

—Alyssa Lukpat
and Alex Leary

contributed to this article.

BYMARIAH TIMMS

Trump’s Unfounded Claims
Put GOP Turnout at Risk

Donald Trump supporters reacted to his arrival at a rally in Greensboro, N.C., earlier this month.

The former
president says
the voting

process could
be rigged.
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 Trump’s supporters drive
up SPAC’s value.................. B1

ute attempt by the White
House over the weekend to re-
open the deal regarding border
policy had set him off course.
Johnson’s positioning is

coming into sharper view as he
heads toward completing fiscal
2024 spending in part because
this is the last chance for dissi-
dents to trigger across-the-
board cuts under a provision
in last year’s Fiscal Responsi-
bility Act. If the dissidents can
drag out the spending fight
until April 30, they could acti-
vate a tripwire that would trig-
ger a 1% spending cut across
much of the 12 bills that fund
the government each year.
Some Republicans worry about
the impact of such a cut on the
defense budget.
Johnson used a closed-door

meeting with House Republi-
cans to highlight what he cast
as GOP wins in the spending
bill. According to a person in
the room, he highlighted the
zeroing out of funding for the
United Nations Relief and
Works Agency after U.S. intel-
ligence found it was likely that
some employees of the agency,
which distributes aid to Pales-
tinians, took part in Hamas’s
Oct. 7 assault on Israel.
According to a person in the

meeting, the new funding bill
will include an increase in Im-
migration and Customs En-
forcement jail capacity, to pay
for 42,000 jail beds from a cur-
rent funding level of 34,000. It
will also pay for 22,000 Border
Patrol agents, several thousand
above the current total.

Johnson Signals Vote This Week on Funding

House Speaker Mike Johnson stood up to GOP dissidents.
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$155M
Cash on hand for
Biden at the end of
February, compared
with $74M for Trump
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DISNEY:
TOP EXECS’ GAIN,
SHAREHOLDERS’

PAIN.

DISNEY’S TOTAL
SHAREHOLDER RETURN HAS
UNDERPERFORMED THE

MARKET BY -170%

VOTE FOR CHANGE NOW.
Source: SEC filings, FactSet. Note: “Top Executives” compensation data represents the cumulative value of Disney’s named executive officers reported compensation in its annual proxy statements between
FY 2013 and FY 2023. Total Shareholder Return represents Disney’s relative performance vs. theMarketmeasured fromDisney’s FY 2013 ended 09/28/13 through 09/30/23. “Market” represents the S&P 500.
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AI Brings Vets’ Stories
To Life at Museum
NEW ORLEANS—Olin Pick-

ens sat in his wheelchair fac-
ing a life-size image of him-
self on a screen, asking it
questions about being taken
prisoner by German soldiers
during World War II. After a
pause, his video-recorded
twin recalled being given
“sauerkraut soup” by his cap-
tors before a grueling march.
“That was a Tuesday morn-

ing, February the 16th,” Pickens’
onscreen likeness answered.
“And so we started marching.
We’d walk four hours, then
we’d rest 10 minutes.”
Pickens, seen at right, is

among 18 veterans of the
war and its support effort
featured in an interactive ex-
hibit that opened Wednesday
at the National WWII Mu-
seum in New Orleans. The
exhibit uses artificial intelli-
gence to let visitors hold vir-
tual conversations with im-
ages of veterans.
Pickens, of Nesbit, Miss.,

was captured in Tunisia in
1943 as U.S. soldiers from the
805th Tank Destroyer Battal-
ion were overrun by German
forces. He returned home af-

ter spending the rest of the
war in a prison camp.
“I’m making history, to see

myself telling the story of what
happened to me over there,”
said Pickens, who celebrated
his 102nd birthday in Decem-
ber. “I’m so proud that I’m here,
that people can see me.”
The Voices From the Front

exhibit also allows visitors to
the museum ask questions of
war-era home-front heroes
and supporters of the U.S.
war effort. Four years in the
making, the project incorpo-
rates video-recorded inter-
views with the veterans or
the support effort—each of
them having sat for as many
as a thousand questions
about the war and their per-
sonal lives.
“Any of us can ask a ques-

tion,” said Peter Crean, a re-
tired Army colonel and the
museum’s vice president of ed-
ucation. ”It will recognize the
elements of that question. And
then using AI, it will match the
elements of that question to
the most appropriate of those
thousand answers.”

—Associated Press GE
RA
LD
HE
RB
ER
T/
AS
SO
CI
AT
ED
PR
ES
S

A physicist who shot to
fame with claims of the dis-
covery of a room-temperature
superconductor engaged in re-
search misconduct, a commit-
tee tapped to examine his
work has concluded after a
monthslong investigation.
Ranga Dias, a physicist at

the University of Rochester in
New York, has had at least
four papers he co-wrote, in-
cluding three involving super-
conductivity, retracted in the
past 18 months by the journals
that published them. A com-
mittee of outside experts used
by the university “identified
data-reliability concerns in

those papers,” a Rochester
representative told The Wall
Street Journal.
“The committee concluded,

in accordance with university
policy and federal regulations,
that Dias engaged in research
misconduct,” the representa-
tive said in an email.
Rochester declined to pro-

vide the report. Dias didn’t re-
spond to requests for com-
ment.
The work in the papers was

funded by the National Sci-
ence Foundation, the Energy
Department, and the Gordon
and Betty Moore Foundation,
a private organization that
funds scientific research.
The Moore foundation dis-

continued its grant late last
year, the organization said. Of
the $1.6 million award, about
$285,000 was spent. The uni-
versity refunded the rest.
The investigation follows

three preliminary reviews by
the university of one of the
studies, published in Nature in
2020 and retracted in 2022 af-
ter criticism from other scien-
tists. Those inquiries didn’t
find enough evidence to
prompt a full investigation.
Complaints sent to the uni-

versity in spring 2023 about
additional studies prompted a
more thorough review.
Universities typically keep

misconduct-investigation pro-
ceedings and reports secret.

Federal policies that form
the basis of many university
practices allow the institu-
tions to limit the disclosure of
information. But universities
differ in how much they
share. Some researchers have
argued that university mis-
conduct-investigation reports
must be public.
A separate process consid-

ers personnel actions follow-
ing such investigations, the
representative said.
According to Rochester’s

policies, the university pro-
vost reviews misconduct find-
ings and determines disciplin-
ary action. The representative
declined to provide details on
the status of that review.

BY NIDHI SUBBARAMAN

Scientist Engaged in Misconduct, Probe Finds

America’s Minuteman nuclear missiles were
only supposed to last 10 years—now, they’ve
defended the U.S. for more than five
decades. Scan this code for a video on the
logistical challenges of replacing them.

Watch a Video: The $130 Billion Plan
To Replace the U.S.’s MinutemanMissiles

SE
NI
OR

AI
RM
AN

DA
NI
EL
BR
OS
AM
/U
.S
.A
IR
FO
RC
E/
AP

Dr. Paul McMaster, Doctors Without Borders SurgeonPort-au-Prince, Haiti Dr. Paul McMaster, Doctors Without Borders SurgeonPort-au-Prince, Haiti

Together you and I can
turn a stairwell into an
ER at a moment’s notice.

Donate today at:
doctorswithoutborders.org

H
AITI2010

©
Julie

Rem
y

P2JW081000-0-A00600-16DDF62078D



THEWALL STREET JOURNAL. Thursday, March 21, 2024 | A6A

NewYork-Presbyterian Hospital based on U.S. News & World Report 2023-24 ranking.

WE TREAT MORE
HEART PATIENTS
THAN ANY
OTHER HOSPITAL
IN THE NATION.
At NewYork-Presbyterian, we’ve built up our experience

over decades, with heart surgery procedures that have

set the standard for other hospitals. When it comes to

the heart, you want experience over everything.

WWW.NYP.ORG/HEART

NY

P2JW081000-0-A006A0-1--------NS



A6B | Thursday, March 21, 2024 THEWALL STREET JOURNAL.

#Dadication

fatherhood.gov

NY/NE

P2JW081000-0-A006B0-1--------NS



THEWALL STREET JOURNAL. * * * * * Thursday, March 21, 2024 | A7

U.S. NEWS

BY BETSYMCKAY

Debi Lucas, above with her
husband, got the new test
from Dr. Jason Crowell, left.
The test identifies an
abnormal protein, shown in
orange and gold below.

them,” Burks said. Burks said
he had been keeping Ar-
baugh’s involvement with
Neuralink private before it be-
came public Wednesday.
Musk said in January that

the first patient received the
implant, specifying only that
the person was recovering
well. Since then, Arbaugh has
been learning to use the im-
plant. He described a process
of training it to understand
how his thoughts translate to
moving the cursor. It has be-
come much easier with time
and now he can simply look at
the screen and the cursor re-
sponds, he said.
“It’s not perfect, we have

run into some issues,” said Ar-
baugh, without detailing them.
But he added that the device
has already changed his life.
Arbaugh described playing

another videogame straight
through the night. He said that
after eight hours, the Neu-
ralink’s battery ran out and
had to be recharged before he
could continue playing.
Neuralink uses wireless

charging to power its device,
which combines a quarter-
sized chip implanted in the
skull with hairlike electrodes
inserted into the brain. The

company has shown how a
monkey charged its implant
by standing beneath a charg-
ing coil. One challenge of
charging a battery inside the
head is ensuring the tempera-
ture doesn’t rise significantly.
Other companies including

Paradromics and Precision
Neuroscience are developing
brain-computer implants that
could offer similar functional-
ity to Neuralink. Neither has
placed their implant perma-
nently in a human yet.
A fourth company, Syn-

chron, has already done so. It
has developed a stent that
goes into a blood vessel on top
of the brain that can read neu-
ral signals. That requires a
less invasive surgery than
Neuralink’s, but because it is
implanted just outside the
brain, it may not be able to
capture as much neural data.
Musk has said Neuralink’s

aim is one day to augment per-
fectly healthy people with its
brain implant so the human
race can keep up with artificial
intelligence. Long before that
can happen, Neuralink must
show that its implant is safe
and effective for people like Ar-
baugh suffering from debilitat-
ing conditions.

Elon Musk’s Neuralink in-
troduced the first patient to
receive its brain-computer im-
plant, a 29-year-old diving-ac-
cident victim who showed
during a livestream that he
can now move a computer
cursor using the device.
In a nine-minute presenta-

tion streamed on Musk’s X
platform Wednesday, Neu-
ralink showed Noland Arbaugh
directing the cursor around a
screen to play a game of
chess. Arbaugh said it feels
like “using the force on a cur-
sor,” referring to the concept
from “Star Wars.” He said his
surgery went well and he left
the hospital after one day.
Moving a computer cursor

isn’t a big technical leap for
brain-computer interfaces. An
older brain chip first im-
planted in a human in 2004
also helped a paralyzed person
move a cursor with only their
thoughts. But the older chip
must be attached to a device
on the outside of the brain to
transmit data, requiring wires
protruding through the skin.
Neuralink’s device trans-

mits data wirelessly, and it
can be used at home, outside
of a laboratory setting.
Another notable feature of

Neuralink’s presentation was
that Arbaugh was multitask-
ing: playing chess while
speaking about his experience
getting the implant. Prior
demonstrations of brain-com-
puter interfaces have required
dedicated attention to a par-
ticular task.
Arbaugh lost all movement

beneath his shoulders after
his accident, he said. A web-
page seeking charitable dona-
tions said the accident oc-
curred in June 2016.
Tom Burks, a pastor at Stone

Ridge Church in Yuma, Ariz.,
said he has known Arbaugh’s
family for about two decades.
He said the family had told a
few people at the church about
the surgery and had asked
them to pray for it to go well.
“I’ve been excited for

BY ROLFEWINKLER
AND ALEXA CORSE

The implant recipient, Noland Arbaugh, shown at right with
a Neuralink engineer, was paralyzed in a diving accident.
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curve of the regulations, Boz-
zella said, “should give the
market and supply chains a
chance to catch up.”
Environmental groups gave

the decision mixed reviews.
“More vehicle pollution will

be avoided and more lives
saved than would have been
under current regulations,”
said Chelsea Hodgkins, senior
policy advocate at Public Citi-
zen, a nonprofit public-advo-
cacy group. “But this rule falls
far short of what is needed to
protect public health.”
Conservative groups criti-

cized the rules as an attack on
personal freedoms, claiming it
will limit choice. “If this rule
survives, Americans should
expect the federal government
and the EPA to feel even more
empowered to attack individ-
ual freedom in the name of
political causes,” said Daren
Bakst, a director at the free-
market nonprofit Competitive
Enterprise Institute.
Significant hurdles remain to

broadening EV adoption, which
dissuaded some shoppers and
resulted in weaker sales than
some automakers planned.
Surveys indicate many U.S.

consumers have a strong in-
terest in EVs, but worry about
being able to find charging
stations, or charge sessions
taking too long. Higher prices
on EVs relative to comparable
gas-powered vehicles also has
been a deterrent.
Thousands of U.S. dealers

signed letters to Biden, a Demo-
crat, in an organized campaign
to get the administration to
back off the emissions targets,
saying there wasn’t enough
consumer interest to support
such a big swing to EVs. On

Wednesday, the dealer group
said the slower implementation
of the rules is helpful but the
targets are still too aggressive.
Meanwhile, U.S. and Euro-

pean automakers remain heav-
ily dependent on China and
other Asian countries for their
EV supply chains. Some bat-
tery researchers warn that
shortages of key minerals, in-
cluding lithium, nickel and
graphite, could emerge if EV
demand accelerates.
Toyota Motor, the world’s

largest automaker and No. 2
U.S. seller behind General Mo-
tors, called the rules “aggres-
sive.” “Serious challenges
around affordability, charging
infrastructure and supply
chain will need to be ad-
dressed before this mandate is
realized,” the company said.
Automakers that can’t meet

the emissions targets can buy
credits from those that are in
compliance. EV leader Tesla
for years has sold credits to
traditional carmakers, adding
billions of dollars to its bot-
tom line. Under EPA rules, if
credits aren’t available for
purchase, car companies could
be forced to reduce sales of
gas-powered vehicles.
Even before the EPA pro-

posed the stricter emissions
regulations last year, car com-
panies had collectively ear-
marked hundreds of billions of
dollars on a transition to elec-
tric cars.
Tighter rules in China and

Europe had been pushing
them in that direction, and
the rise of Tesla, China’s BYD
and other Chinese electric-car
companies motivated tradi-
tional car companies to get se-
rious about EVs.

Debi Lucas had a tremor in
her arm. Her feet froze when
she tried to walk and she fell
into her coffee table, busting
her lip.
She went to a neurologist

who thought she had Parkin-
son’s disease. Doctors normally
diagnose the neurodegenera-
tive condition by symptoms.
Lucas, 59, had them.
But the neurologist, Dr. Ja-

son Crowell, couldn’t be sure.
The symptoms might be re-
lated to a traumatic brain in-
jury Lucas suffered in a car ac-
cident decades earlier, he
thought. Or they might be
from her medications.
To find an answer, Crowell

turned to a new test: a skin bi-
opsy that can detect an abnor-
mal protein people with Parkin-
son’s have inside their nerves.
He took samples of skin near
her ankle, knee and shoulder
and sent them to a lab.
The results confirmed that

Lucas has Parkinson’s. The di-
agnosis was scary, but Lucas
finally knew what was causing
her symptoms. “I was glad to
have a name on it,” she said.
The test sped her diagnosis,

said Crowell, a movement dis-
orders neurologist at the Nor-
ton Neuroscience Institute in
Louisville, Ky. “It just gives me
more confidence,” he said.
The skin test is an impor-

tant part of progress re-
searchers are making against
Parkinson’s, which is on the
rise and a major driver of dis-
ability, dementia and death.
The test Lucas received, made
by CND Life Sciences of
Scottsdale, Ariz., is one of a
few in use or development to
allow doctors to diagnose Par-
kinson’s based on biology
rather than symptoms that
can take years to appear.
“The skin test basically is a

window into the brain,” said

where brain cells are lost over
time,” he said. “If you inter-
vene at the earliest possible
stage…you’re likely to see a
more positive outcome.”
The tests also help with re-

search, he said.
Parkinson’s occurs when

cells deep in the brain that
produce dopamine, which co-
ordinates movement, become
impaired or die. Symptoms in-
clude tremors, stiffness, slow
movements and problems with

kinson’s, said Dr. Russell Lebo-
vitz, chief executive officer of
Amprion, the test’s maker.
“We can give a very clear and
very early diagnosis,” he said.
The skin test costs just un-

der $1,500 but is usually cov-
ered mostly or all by insur-
ance, Levine said. The spinal-
fluid test is $1,500 if billed to
insurance, or $995 for patients

who pay on their own.
People at risk of Parkinson’s

could be screened using tests,
said Mark Frasier, chief scien-
tific officer at the Michael J.
Fox Foundation, which pro-
vided early funding and
worked with Amprion on the
spinal fluid test, and is funding
development of others.
“It is a progressive disorder

Dr. Joseph Jankovic, professor
of neurology at Baylor College
of Medicine in Houston,
where the test is used to di-
agnose patients and conduct
research.
The test accurately de-

tected the abnormal alpha-sy-
nuclein protein in 93% of peo-
ple who had already been
diagnosed by their symptoms
with Parkinson’s, according to
a study published Wednesday
in the JAMA. It detected the
protein at high rates in par-
ticipants with similar disor-
ders, including dementia with
Lewy bodies.
The test can help doctors

rule out diseases with similar
symptoms that might be
treated differently or have dif-
ferent prognoses. Patients
with symptoms of Parkinson’s
are often misdiagnosed,
according to data from
autopsies, said Dr.
Christopher Gibbons, a
neurologist at Beth Is-
rael Deaconess Medical
Center in Boston and
the study’s lead author.
He is also an adviser to
CND Life Sciences.
More than 20% of par-
ticipants in the study
had received a wrong
diagnosis, he said.
Another test finds

the protein in spinal
fluid. Researchers are
also working on tests
using blood, nasal
swabs and tears. The
goal is to detect the
protein in people years
before they develop
symptoms and treat
them with drugs that
could slow or stop the
disease, said Dr. Todd
Levine, chief medical
officer of CND Life Sci-
ences. Studies on early detec-
tion with the skin test are un-
der way, he said.
“What we’re hoping for is

within the next few years we’ll
have some disease-modifying
therapies,” he said.
The spinal-fluid test can de-

tect alpha-synuclein in people
with a sleep behavioral-disor-
der that is a precursor to Par-

balance. Patients also have
non-motor complications such
as depression, sleep disorders
and pain. The disease usually
occurs in older people, more
often men. It is on the rise as
the population ages, because
the risk the body will produce
abnormal proteins increases as
it gets older.
But young people develop it

too. Actor Michael J. Fox was
diagnosed at age 29.
There is no cure, but drugs

and other treatments help re-
lieve symptoms. Companies
are working on treatments
that target alpha-synuclein or
other ways to slow Parkin-
son’s. The precise role that al-
pha-synuclein plays in the dis-
ease isn’t clear.
Not all patients need the

test, said Dr. Joy Antonelle de
Marcaida, who uses it as medi-
cal director of the David &
Rhoda Chase Family Move-
ment Disorders Center at Hart-
ford Healthcare. The diagnosis
is clear for many from symp-
toms, she said.
But others have subtler

symptoms or other
possible explana-
tions, and it can
take time to diag-
nose them. “We
used to have to tell
them, come back in
six months, a year
and I’ll look again,”
she said.
Michael Dale

learned six months
ago that he is in
the early stages of
Parkinson’s. The
77-year-old, who
lives in Houston,
had balance prob-

lems and tremors. A neurolo-
gist at Baylor suggested he get
the skin test. It was like a ball-
point pen pushing into his
skin, he said.
Now Dale is doing exer-

cises and monitoring his
symptoms. “There’s a lot of
anxiety about what the future
holds,” he said.
He’s glad to know his diag-

nosis. “You know what’s going
on and you can kind of pre-
pare,” he said.

New Skin Test Can Diagnose Parkinson’s
A detectable protein
can help doctors rule
out diseases with
similar symptoms
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Musk’s Neuralink Introduces
Its First Brain-Implant Patient

and labor unions, which urged
it to delay implementing the
toughest restrictions until the
market for EVs matures.
“We received what we

thought was persuasive infor-
mation” from the industry
groups, a senior administra-
tion official said, adding regu-
lators concluded the rule
would be “more durable” if
the market was given more
lead time for EV adoption.
For model year 2032, the

EPA stuck to the endpoint it
originally proposed, which re-
quires carbon emissions from
new vehicles be cut nearly in
half from those that went on
sale in 2026. That will require
EVs to account for the equiva-
lent of two-thirds of new-vehi-
cle sales.
But the EPA said the indus-

try could reach that threshold
with a lower penetration of
EVs if combined with sales of
plug-in hybrids, which the
agency expects will play a big-
ger role in the transition than
previously thought.
Plug-in hybrids are capable

of traveling solely on electric
power for short distances be-
fore a gas engine comes on.
Hybrid sales have taken off
over the past year as more
models hit the U.S. market.
The EPA’s original proposal

last spring, which effectively
called for 67% of light-vehicle
sales to be EVs by model-year
2032, hadn’t factored in plug-
in hybrids. An optimal path to
that same level of emissions
could be 56% of the market
being full EVs, along with 13%
plug-in hybrids, a senior ad-
ministration official said.
The new rules will “give

drivers more clean-vehicle
choices while saving them
money,” EPA Administrator
Michael Regan said.
John Bozzella, president of

the Alliance for Automotive
Innovation, the industry’s top
U.S. lobbying group, called the
rules a “stretch goal.” He said
automakers are committed to
a transition to EVs, “but pace
matters.” The more-gradual

ContinuedfromPageOne

Carmakers
Get Time
To Comply

The EPA’s original proposal effectively called for 67% of
light-vehicle sales to be EVs by model-year 2032.
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BY LAURENCE NORMAN

Power generation in Cuba is running at about one-third of the island nation’s capacity.
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BRUSSELS—European
countries are waking up to
Russia’s danger, but the cost
of building robust defenses
able to withstand a potential
U.S. pullback is so great that it
threatens Europe’s post-Cold
War social model.
With presumptive Republi-

can presidential nominee Don-
ald Trump questioning Amer-
ica’s future in the North Atlantic
Treaty Organization and Rus-
sian forces on the offensive in
Ukraine, European leaders are
warning of an existential threat
to the Continent’s security.
War nearby and disputes

with the U.S. have exposed
gaps in Europe’s military ca-
pabilities that would take
years to plug even if govern-
ments make military spending
a political priority, which they
haven’t done for decades.
European Union leaders

meeting on Thursday plan to
address the bloc’s defense vul-

sian equipment have been de-
stroyed in Ukraine, many Euro-
pean officials say Moscow could
rebuild its military within a few
years of the war’s end. NATO
has depleted its own stocks of
weapons to arm Ukraine.
Because militaries need

years to plan, equip and train
forces, European governments
face immediate and tough
spending trade-offs.
“It comes down to the po-

litical will in combination with
an ability to explain to the
public what it is we really

have to do,” said Anna Wie-
slander, director for Northern
Europe at the Atlantic Council,
a think tank in Washington.
“The closer to Russia you get,
the easier it seems to be.”
Europe in recent years has

started reversing military cuts
made after the Soviet Union
collapsed in 1991. During the
Cold War, many NATO mem-
bers spent roughly 3% of gross
domestic product on defense.
Those outlays plunged in fol-
lowing years.
After Russia seized the Cri-

nerabilities and its ambition
to expand its defense industry.
Painful decisions lie ahead.
Boosting Europe’s security

would require increasing de-
fense outlays just as many Eu-
ropean countries are cutting
budgets to cope with high
debt levels and weak eco-
nomic growth. Achieving the
military spending that some
politicians and experts say is
needed would force European
members of NATO to start re-
versing big post-Cold War so-
cial spending increases.
“You have to rearrange the

social contract,” said Lithua-
nian Foreign Minister Gabrie-
lius Landsbergis, who has
warned that Russia eventually
will attack NATO countries if
it isn’t defeated in Ukraine.
Europe would need at least

20 years to build a European
force capable of reversing a Rus-
sian invasion of Lithuania and
parts of Poland without the U.S.,
according to a 2019 analysis by
the International Institute for
Strategic Studies, a think tank.
The cost, IISS said, would be

$359 billion, more than $420
billion today. Europe’s NATO al-
lies are projected to spend $380
billion on defense this year.
While vast amounts of Rus-

mean Peninsula from Ukraine in
2014, NATOmembers agreed to
lift their spending to 2% of GDP
by this year. Many experts be-
lieve European defense expen-
ditures must reach 3% of GDP if
the U.S. starts to disengage.
The swing would be enor-

mous for some countries.
For Belgium to buy enough

ammunition to fight an invasion
for a few weeks, it would cost
more than $5 billion, said re-
tired army Lt. Gen. Marc Thys.
The kingdom is one of NATO’s
lowest military spenders, at less
than 1.2% of GDP in 2023.
When Thys joined the mili-

tary in the 1970s, Belgium
could deploy 50,000 men to
Germany. After Russia’s inva-
sion of Ukraine two years ago,
Belgium agreed to send 300
troops to Romania. “We had to
pull out all the stops,” he said.
Most European countries

can hit 2% military spending
by squeezing other govern-
ment outlays by less than 1
percentage point, according to
a recent study by Germany’s
Ifo Institute for economic re-
search. But to reach 3% would
mean shifting several percent-
age points of government
spending to defense, Ifo said.
Britain, has long spent 2% of

GDP on defense but has a target
of 2.5%, contingent on economic
conditions. To reach 3% of GDP,
Britain would need to boost
military spending by more than
$40 billion, said Ben Zaranko,
senior research economist at
the U.K.’s Institute for Fiscal
Studies. That is twice what Brit-
ain spends on its justice system.
“I think generally, if we

want to spend much more on
defense and we don’t want a
bigger state, the government
has to start removing state re-
sponsibilities,” Zaranko said.
Europe’s defense cuts since

the Cold War generated a
peace dividend of about $2
trillion, according to Ifo.
Ifo calculates that although

European NATO countries’
military spending has re-
turned to 1991 levels based on
2023 prices, social spending
has more than doubled in that
time, to consume half of gov-
ernment spending. That in-
cludes entitlement plans such
as rising pension costs in an
aging continent, which are po-
litically hard to adjust. That
fiscal pressure has left Europe
dependent on Washington for
vital military capabilities.

—Daniel Michaels
contributed to this article.

Europe’s Social Spending Likely Faces Cuts
With a possible U.S.
pullback, nations
weigh expanding
defense industries
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Cuba Tries to Contain Unrest
Amid Goods, Power Shortages

WORLD NEWS

have said that the organized
distribution of aid is currently
impossible and that Hamas
can reassert itself within the
governance vacuum. A force
that can effectively distribute
aid in Gaza is needed now,
they said, and realistically
that force would be connected
to the Palestinian Authority,
the West Bank-based govern-
ment, or to Fatah, the author-
ity’s ruling party.
Maj. Gen. Ghassan Alian,

the head of the Israeli security
arm overseeing civilian affairs
in occupied territories, sees
the aid effort as an important
part of Israel’s plan to evacu-

ate the city of Rafah, Hamas’s
last stronghold, before an of-
fensive on the border city. The
aid-distribution network
would feed 750,000 to a mil-
lion people in displacement
camps that Israel has planned
for absorbing Rafah’s popula-
tion, which has swelled as Ga-
zans sought refuge there, the
officials said.
One of the officials said

Alian’s vision is that anti-
Hamas Palestinians would
form “a local administrative
authority” to distribute aid,
cutting out the militant group
from the process.
The effort has triggered re-

taliatory threats from Hamas.
The group has labeled anyone
who works with the Israelis as
traitors and threatened them
with death. Several Palestin-
ian families once thought to
be open to the idea have with-
drawn in recent days.
“Accepting communication

with the occupation forces by
heads of families and tribes
for work in the Gaza Strip is
considered national betrayal,
which we will not allow,” a
Hamas security official said in
a public statement on March
10, after Israel’s efforts began.
Hamas has played no for-

mal role in distributing aid in

Gaza but views the nascent Is-
raeli plan as a way to create
an independent governing
structure. “We will strike with
an iron hand against anyone
who tampers with the internal
front in the Gaza Strip and
will not permit the imposition
of new rules,” the Hamas se-
curity official said.
Another Hamas official said

the group already felt it was
being sidelined by the sea
bridge backed by the U.S.,
U.A.E. and other partners to
deliver aid to Gaza. The hu-
manitarian corridor was nego-
tiated directly with the munic-
ipality of Gaza City without

pen and when electricity de-
mand soars, economists say.
Cuba forbids all but govern-

ment-approved rallies. In re-
cent years, residents have de-
fied authorities by gathering
in small groups, banging pots
and shouting slogans against
the regime.
Sunday’s demonstrations

took place in at least five cit-
ies. They are the first signifi-
cant protests since 2021, when
widespread protests rocked
the island and more than
1,000 people were arrested.
Since then, increased re-

pression and a spiraling eco-
nomic downturn sparked an
emigration wave of more than
500,000 Cubans to the U.S.
“The economic situation is

explosive,” said Omar Ever-
leny, a Cuban economist. “We
have blackouts, and now a
problem with food, and there’s
nothing the government can do
in the short term to fix things.”
Power generation is run-

ning at about one-third of the
island’s capacity, with no solu-
tion in sight for the next six to
12 months, said Jorge Piñón, a
Cuba energy expert at the
University of Texas. He blames
a lack of fuel and the island’s

old power plants, which he
compares to the 1950s Chevro-
lets that still rattle around the
streets of Havana.
“It’s going to be a long, hot,

difficult summer,” he said.
Cuba’s state-run economy

is in its worst crisis since the
collapse of the Soviet Union in
1991, hurt by cutbacks in oil
shipments from Venezuela.
Once the world’s largest

sugar exporter, Cuba in 2023
produced 350,000 tons, the
smallest harvest in its history.
In February, officials said the
government had no flour and
couldn’t guarantee the supply
of bread until the end of
March. For the first time,
Cuba went this past month to
the United Nations World
Food Program to request pow-
dered milk for children.
Economic mismanagement

and U.S. sanctions, strength-
ened by the Trump adminis-
tration, have added to Cuba’s
woes. The Covid-19 pandemic
dried up tourism and the in-
dustry hasn’t recovered.
Three years ago, the Com-

munist government bungled a
long-promised attempt to over-
haul wages, pensions and the
financial system. The result

was a burst of inflation that
continues to hit the economy.
The government’s budget gap
is projected to grow to 18.5% of
economic output this year.
Before Christmas, the gov-

ernment announced an auster-
ity package that included a
steep jump in fuel prices. The
measures were shelved amid
simmering social tension.
Unlike the wave of protests

three years ago, demonstra-
tors weren’t confronted by
riot police or Communist
Party militants armed with
staves, said Manuel Cuesta

Morúa, a Havana-based politi-
cal activist. Seven arrests have
been reported, he said.
Cuba’s state-run telecom-

munications company cur-
tailed mobile internet ser-
vice in parts of the island
Sunday afternoon as demon-
strators took to the streets. It
took similar measures to con-
tain the mid-2021 protests.
President Manuel Díaz-

Canel acknowledged that Cu-
bans had expressed their dis-
satisfaction with living
conditions. The government
would attend to their de-

mands “in an atmosphere of
calm,” he wrote on X.
Díaz-Canel and senior Cu-

ban officials blamed the U.S.
and the trade embargo for the
demonstrations. On Monday,
Cuba summoned the U.S.’s se-
nior diplomat in Havana to the
foreign ministry to protest
what it said was the U.S. Em-
bassy’s interference in Cuba’s
domestic affairs.
“The U.S. is not behind the

protests in Cuba, and the ac-
cusation of that is absurd,”
said Vedant Patel, a State De-
partment spokesman.

Beatriz Johnson, who heads
the Communist Party in Santi-
ago de Cuba, climbed onto the
roof of a house to calm down
hundreds of demonstrators
who were demanding electric-
ity and food Sunday evening.
A few tense hours later,

food trucks arrived in Santi-
ago, Cuba’s second-largest
city. Johnson and her aides
distributed rice, sugar, milk
and soap. After one of the
country’s hourslong daily
blackouts, power in Santiago
was turned back on.
“We told Beatriz that if

there were more shortages, or
any other problem, we would
hit the streets again,” said
Vismaika Amelo, a Santiago
resident who received rice,
sugar, milk and soap.
Demonstrations like this are

rare in Cuba, as was the reac-
tion of authorities, who in the
past have sent riot police to
quell unrest.
The Communist govern-

ment has few options to sig-
nificantly improve living con-
ditions before the oppressively
hot summer months, which
are when most protests hap-

BY JOSÉ DE CÓRDOBA

the group being consulted, the
official said. He said Hamas
was also nervous about the in-
volvement of Mohammed
Dahlan, a former senior mem-
ber of Fatah who was the head
of security in Gaza for the Pal-
estinian Authority before go-
ing into exile in the U.A.E.
More broadly, Hamas wants

security to be handled by
forces that would be apolitical
but would operate with the
militant group’s approval,
Husam Badran, a member of
Hamas’s political bureau, said
in a recent interview. He said
that security in recent weeks
has been handled by volunteer
militias in the southern city of
Rafah and in the north, with
the group’s approval, to re-
place the Hamas-run police af-
ter it had been targeted by the
Israeli military.
“There was a consensus

[between Palestinian groups]
to form this security institu-
tion,” Badran said.
But the Hamas official said

any permanent security ar-
rangement should be overseen
by a future Palestinian unity
cabinet backed by all factions,
not foreign entities. “Security
would be the responsibility of
the government of national
accord,” he said.
Wealthy Gulf states have

said they won’t pay for security
forces or help rebuild Gaza, as
envisioned under the emerging
aid plan, unless Israel agrees to
a process creating a Palestinian
state, an idea Netanyahu has
rejected. U.S. Secretary of State
Antony Blinken arrived in Jed-
dah, Saudi Arabia, on Wednes-
day to discuss postwar plan-
ning with the kingdom
expected to shoulder a finan-
cial burden for rebuilding Gaza.

Gaza, where Palestinians would
then distribute it, the officials
said. When the war is over, the
people in charge of aid would
assume authority to govern,
backed up by security forces
funded by wealthy Arab gov-
ernments, the officials said.
The effort represents some

of the first steps Israel has be-
gun taking to fill a power vac-
uum left by its invasion of the
Gaza Strip following Hamas’s
Oct. 7 attack on Israel. The U.S.
and Arab governments have
pressured Israel to do more to
get humanitarian aid for Gazans
and lay out a clear vision for
postwar Gaza’s administration.
The effort has already hit ob-

stacles and could fall apart. It
so far doesn’t have the support
of Prime Minister Benjamin Ne-
tanyahu of Israel, given that
some of those involved would
be affiliated with Fatah, a rival
party to Hamas seen by Netan-
yahu as supporting terrorism.
“Gaza will be run by those

who do not seek to kill Israelis,”
said a senior Israeli official from
the prime minister’s office.
Another Israeli official said

Hamas’s vehement opposition
could make the plan unfeasible.
But the chaos reigning

across Gaza has frustrated the
Biden administration, the Is-
raeli defense establishment
and critics inside Netanyahu’s
emergency government. They

ContinuedfromPageOne

Israel Seeks
Alternatives
To Hamas

Flour is sorted for distribution to Gaza this month. An Israeli plan would allow Palestinians not affiliated with Hamas steer aid.
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LONDON—Irish Prime Min-
ister Leo Varadkar unexpect-
edly quit, saying he felt he
was no longer the best person
for the job and paving the way
for a new leader ahead of
coming elections.
“My reasons for stepping

down are both personal and
political,” Varadkar, 45 years
old, said at a news conference.
“I believe this government can
be re-elected and my party
can gain seats. But after care-
ful consideration and soul
searching, I believe a new tao-
iseach and leader will be bet-
ter placed to do that,” he
added, using the Irish word
for prime minister.
Varadkar’s surprise decision

came as his Fine Gael party is
struggling in the polls and is
lagging behind the opposition
nationalist party Sinn Féin
ahead of an election expected
early next year. He has lately
struggled to connect with Irish
voters, said Theresa Reidy, a
politics professor at University

BY DAVID LUHNOW
ANDMAX COLCHESTER

College Cork. “He lacked that
spark and dynamism that de-
fined him,” she said.
Varadkar’s resignation

came just weeks after voters
roundly opposed the govern-
ment’s proposal in a referen-
dum to amend the Irish con-
stitution to include families
that aren’t based on marriage,
with nearly 68% voting no. A
second proposal to change
wording around the central
role of women in the home
was turned down by 74%.
An abashed prime minister

said his government had
clearly failed to convince the
Irish of the need for the refer-
endum let alone the wording.
“That’s obviously something
we’re going to have to reflect
on,” he said.
Varadkar became Ireland’s

youngest and first openly gay
leader when he became prime
minister in 2017 at the age of
38. At the time, there was op-
timism that his dynamic style
would make him a politician
who could connect to a some-
times jaded public. He handled
Britain’s Brexit negotiations
deftly and steered Ireland
through the Covid-19 pan-
demic, however he never ful-
filled his potential at the polls,
said Reidy.
His party performed poorly

in the 2020 election, coming in

third place, and today Ireland
is governed by a coalition of
Fianna Fáil, Fine Gael and the
Green Party. The role of prime
minister was effectively shared
with Micheál Martin, leader of
Fianna Fáil. Between 2020 and
2022 Varadkar was deputy
prime minister, and then in
2022 he swapped into the lead
role. Ever since then his politi-
cal mojo seemed to sap, said
Reidy. “There are some big

achievements there but the big
gap is the electoral promise
that he pitched,” she said.
Ireland’s big two traditional

parties—Fine Gael and Fianna
Fáil—are now having to con-
tend with an emboldened left-
ist nationalist Sinn Féin,
which advocates for reunifica-
tion of Ireland and the British
province of Northern Ireland
as well as a bigger role for the
state in matters such as hous-

ing. Sinn Féin, which has
never held power in its mod-
ern incarnation, currently tops
the polls with roughly 30%
support, and is the largest
party in Northern Ireland.
Fine Gael and Fianna Fáil are
polling at under 20%.
Fine Gael, a party seen as

conservative on fiscal issues
but liberal on social issues,
will elect a new leader in the
coming weeks.

Ireland Leader Unexpectedly Quits
Prime minister’s
party is struggling in
the polls and lagging
behind opposition

Prime Minister Leo Varadkar said he was stepping down for political and personal reasons.
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Persian New Year Is CelebratedWith Festivals and Feasts

WELCOMING SPRING: An Afghan street vendor carried balloons to mark Nowruz, the Persian New Year, in Kabul, on Wednesday.
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SINGAPORE—Two years af-
ter a Chinese passenger jet
dived into the ground and
killed all 132 people aboard,
authorities in China said they
were still investigating what
caused the crash, one of the
country’s deadliest.
The disclosure by China’s

civil aviation authority indi-
cated that the probe into the
March 21, 2022, crash of
China Eastern Airlines Flight
5735 will continue into a third
year, without a clear timeline
as to when officials might
reach a definitive conclusion.
Flight 5735 was cruising at

high altitude—flying from the
southwestern Chinese city of
Kunming bound for Guang-
zhou in southeastern China—
when it began a near-vertical
descent and crashed into a
mountain at high speed after
briefly climbing back. During
its nosedive, the jet didn’t
send any warning signals or
establish communications
with air-traffic control. In all,
123 passengers and nine crew
members died in the crash.
Wednesday’s report was

provided in accordance with
government regulations that
require authorities to issue an
update on the status of an avi-
ation-incident probe on the
anniversary of the crash.
The update didn’t mention

the data retrieved from the
jet’s flight data and cockpit
voice recorders, known as
black boxes, which were recov-
ered and sent to the U.S. for
analysis soon after the crash.
Flight data indicated that

the crash was caused inten-
tionally through control inputs
that put the plane into its fa-
tal nosedive, The Wall Street
Journal reported in 2022, cit-
ing people familiar with U.S.
officials’ preliminary assess-
ment of the incident.
Investigators have found

that the crew satisfied regula-
tory requirements in terms of
their technical qualifications
and health for operating the
flight, according to a state-
ment issued Wednesday by the
Civil Aviation Administration
of China. Investigators found
that the Boeing 737-800 jet
showed no signs of irregulari-
ties in its systems, structures
and engines before it took off.
Authorities determined

there were no reports of dan-
gerous weather where the
crash occurred or along the
plane’s route, the CAAC state-
ment said. They also found no
evidence that the aircraft was
carrying dangerous items.

BY CHUNHANWONG
AND RACHEL LIANG

Chinese
Probe Into
Plane Crash
Enters Its
Third Year

Chinese nationalists have
unleashed a wave of online at-
tacks targeting China’s richest
man, accusing him of being in-
sufficiently patriotic and hurt-
ing his business, a reminder of
the risks facing entrepreneurs
despite Beijing’s efforts to re-
store confidence among pri-
vate investors.
Zhong Shanshan, the

founder of bottled-drinks giant
Nongfu Spring,
has been under
assault for
weeks on Chi-
nese social-me-
dia sites from
users question-
ing his loyalty
to China. Non-
gfu Spring’s
stock price has
dropped since
the online at-
tacks began. The weekslong as-
sault also led the company to
cancel a popular livestreaming
promotional campaign.
The trouble for Zhong

started with a barrage of criti-
cism alleging that he hadn’t
shown enough respect to a de-
ceased business rival who was
lauded for his patriotism.
Many of the attacks have tar-
geted Zhong’s son, who car-
ries a U.S. passport. Others
have seemed more far-fetched,
going after Zhong because of
the red caps used on bottles of

“Any power the trolls have
comes from those who control
censorship,” said Shan Wei, a
research fellow at the National
University of Singapore, who
has studied the relationship
between China’s nationalists
online and officials.
Authorities’ reluctance to

tap the brakes on the attacks
risks undermining recent ef-
forts by Premier Li Qiang
to reassure entrepreneurs
about the party’s support for
private enterprise.
“It’s a strike in the chest

followed by a pat on the
back,” he said.
Zhong’s troubles online

started in late February,
with the death of Zong Qing-
hou, the founder of Nongfu
Spring’s chief competitor, Wa-
haha. Posts began to appear
criticizing Zhong for failing to
pay proper tribute to Zong,
who once cited national pride
while fending off a takeover
attempt by Coca-Cola.
The two men, both from

the city of Hangzhou, were ri-
vals for most of their careers.

In his essay responding to the
initial online attacks, Zhong
said he had been on good
terms with Zong.
The billionaire’s attempt to

win over public opinion ap-
peared to only invite more
contempt. Some users pointed
to a line in Nongfu Spring’s
2020 initial public offering
prospectus noting Zhong’s son
is a U.S. citizen, speculating
that the company’s assets
could be transferred to Amer-
ica after the elder Zhong’s
own death.

Nongfu Spring water, compar-
ing them to the red sun at the
center of the Japanese flag
and suggesting the similarity
points to collusion with a his-
torical enemy of China.
Zhong, who is estimated by

Forbes and Bloomberg to be
worth $63 billion, published
an essay on the firm’s social-
media accounts this month
denying allegations of disloy-
alty and warning readers to be
wary of online influencers

who care more
about clicks
than truth. “Do
not be misled,”
he wrote.
N o n g f u

Spring and
Zhong didn’t
respond to re-
quests for com-
ment.
The harsh-

ness of the on-
line attacks over seemingly
minor transgressions has
caught many in the country by
surprise. Nationalists recently
have taken aim at unlikely tar-
gets, including Huawei Tech-
nologies, one of the country’s
most important tech compa-
nies, along with a top univer-
sity and a Nobel laureate.
The cultivation of national-

ist sentiment is a pillar of
Communist Party rule—and
that emphasis has grown as
China’s economic growth has
slowed. Authorities often have

tolerated nationalist attacks
on homegrown companies and
individuals for perceived dis-
loyalty, as long as they
stopped short of criticizing
the Communist Party.
But the scale of the assault

on Zhong has raised concerns
that the torrent of nationalist
sentiment could hobble the
party’s bid to reinvigorate the
economy. Private entrepreneurs
and investors have been bat-
tered by years of heavy regula-
tion, pandemic-related restric-
tions and the disappearances of
well-known executives.
Propaganda officials in

Zhejiang jumped to Zhong’s
defense, accusing his critics of
exploiting patriotism to get
clicks. Some state-controlled
newspapers also warned of
the implications for private
business.
“If a legitimate entrepre-

neur could be subject to un-
warranted and unbridled on-
line trials, and they have no
way to defend themselves,
then no entrepreneur can stay
out of ‘the firing range,’ ” read
a commentary published last
week by the Economic Ob-
server, a business-focused
newspaper.
The online attacks have

continued despite those pro-
tests. The fact that govern-
ment censors have left many
of the posts alone has led some
to speculate that Beijing was
condoning the online assault.

BYWENXIN FAN

Vitriol Against China’s Richest Man Sparks Concerns

Zhong Shanshan’s bottled-water business was hurt after critics questioned his loyalty to China.
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The nationalist
sentiment could
hobble Beijing’s
bid to revive
the economy.
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rent. MPT also began supplying
cash to cover Steward’s in-
creasingly frequent financial
shortfalls.
In Washington, MPT is one

of the subjects of a Senate
committee’s bipartisan investi-
gation into the impact of pri-
vate-equity ownership on hos-
pitals. The committee has
focused on examples unrelated
to Steward or Cerberus. MPT’s
spokesman said the company is
cooperating fully with the in-
vestigation.

Repair problems
As Steward labors to pre-

serve cash, not everything is
getting fixed right away.
In late 2023, the first two el-

evators stopped working at
Rockledge Regional Medical
Center in Florida. Steward’s top
Florida executive, Knell, said
the hospital held off on repairs
because the company was tight
on cash and patient safety
wasn’t at risk.
More broke down, eventu-

ally leaving Rockledge with five
to shuttle workers and patients
between floors of the hospital.
That’s when Knell appealed to
Steward for cash. Steward sent
the money and Knell paid a lo-
cal repair company in advance
for the work, which now is un-
der way.
Last month, an elevator

breakdown at nearby Mel-
bourne Regional Medical Cen-
ter forced executives to declare
a “Code D” to activate its “inci-
dent command system.” Man-
agers were summoned by over-
head speakers to a command
center, and nurses prepared to
move intensive-care patients to
the ground floor from the third
so they could be evacuated in
an emergency.
The repair company that the

hospital had used before
wouldn’t come because of un-
paid bills. Knell secured cash
from Steward to hire another
company, which quickly fixed
the elevators, according to that
hospital’s president. The com-
pany gives priority to spending
related to patient care and
safety, he said.
Overdue bills delayed other

repairs at Melbourne. A vendor
wouldn’t service devices used
in heart monitoring until Stew-
ard agreed to a payment plan.
Some Steward hospitals in
Florida fell behind on supple-
mental payments to surgeons
and emergency-room doctors
to be on call.
Aya Healthcare is one of

several nurse staffing agencies
embroiled in litigation with
Steward over unpaid bills. The
two companies sued one an-
other, with Aya claiming it was
owed more than $40 million
and Steward accusing Aya of
price gouging. Each has denied

tals today.”

Private equity
Over the past several years,

Steward has engaged in com-
plicated deals involving MPT,
private-equity firm Cerberus
and Dr. Ralph de la Torre,
Steward’s chief executive and
current majority owner.
MPT put $1.2 billion into

Steward in 2016 when it
bought and leased back five of
Steward’s Massachusetts hospi-
tals, and provided mortgage
loans for four others. Several
hundred million dollars of the
proceeds from those deals went
to Cerberus.
When Cerberus exited Stew-

ard in 2020, it lent money to a
physician group led by de la
Torre to buy a 90% stake in the
hospital chain. In January 2021,
MPT lent Steward another
$335 million, all of which went
to repay the group’s loan from
Cerberus.
Cerberus declined to say

how much cash it took out of
Steward in total. “When our
controlling interest concluded
in 2020, Steward was finan-
cially healthy with substantial
liquidity and in compliance
with all its financial cove-
nants,” said Michael Sitrick, a
spokesman for Cerberus.
That same year, Steward’s

rent expense was $385 million,
and it recorded a net loss of
$408 million, according to
Steward financial data released
by MPT. Its liabilities exceeded
its assets by $1.5 billion.
The following year, MPT re-

ceived an $11 million cash dis-
tribution from Steward based

on its 9.9% ownership stake,
implying that payments to
Steward’s other owners topped
$100 million. Later in 2021, de
la Torre bought a $40 million
yacht.
In August 2021, MPT bought

five Miami-area hospitals from
Tenet Healthcare for $900 mil-
lion and leased them to Stew-
ard.
At Palmetto General Hospi-

tal, one of those acquired in the
deal, nurse Chardyne Thomany
said her unit has been short-
staffed and busier in recent
months. She now cares for six
patients at a time instead of
four. Patients she watches over
are often sicker than is typical
for her unit.
“You have to prioritize,”

Thomany said. It distresses her
that she can’t quickly respond
to everyone else. “Nobody
wants their parents in a soiled
diaper,” she said.
Steward said Palmetto Gen-

eral observation nurses may
have more than four patients
each because of changes in
scheduling or numbers of pa-
tients, and that it is normal for
the sickness of patients to fluc-
tuate.
For MPT, much is riding on

how Steward negotiates its fi-
nancial crisis. Steward ac-
counted for 19% of MPT’s as-
sets and 20% of its revenue in
last year’s fourth quarter. The
hospital landlord’s shares have
declined 82% since peaking in
February 2020.
MPT has $10 billion in debt,

with $1.9 billion due by the end
of 2025 and $3.2 billion due in
2026. To save cash, MPT has
cut its quarterly dividend by al-
most half.
Last month, Steward got

some breathing room. It said it
secured a $150 million bridge
loan from existing lenders.
Steward also said it received
forbearance from lenders
through April 30.
In Massachusetts, where

Steward accounts for about 7%
of hospital beds, the company
said it is working with the
state to find new operators for
its hospitals.
In a Feb. 20 letter, Gov.

Maura Healey told the Steward
CEO she wants the company to
leave the state. “The time has
come to move past our many
months of discussions and be-
gin executing a safe, orderly
transition” of Steward’s Massa-
chusetts facilities “to new op-
erators as soon as possible,”
she said.
Hospitals near Steward facil-

ities in the state are preparing
for a possible influx of patients.

the other’s allegations.
In April 2021, Aya pulled

nurses out of Steward hospi-
tals. One was Carney Hospital
in Dorchester, Mass. Steward
struggled to fill vacancies, said
someone who works in Car-
ney’s emergency room.
Carney’s emergency room

was short of medical staff on
June 2, 2021, the day Gilberto
Melendez-Brancaccio arrived.
He was confused and para-
noid.
Melendez-Brancaccio, 31,

suffered from bipolar and
schizoaffective
disorders. In
Carney’s emer-
gency room, he
tried to escape
and grew vio-
lent. Medical
staffers tried to
calm him with
antipsychotic
and sedative
medications,
known as chem-
ical restraints, and repeatedly
put his arms and legs in physi-
cal restraints. All told, he was
sedated six times.
The hospital assigned a

newly hired medical assistant
to watch him. She later told
state investigators she didn’t
recall being trained to monitor
such high-risk patients and had
never done so before. She also
had two other patients to
watch.
Hospitals typically assign

high-risk patients their own
monitors. Carney often didn’t,
another employee later told
safety investigators.
Melendez-Brancaccio’s heart

rate soared, and his oxygen lev-

els at one point fell to critical
levels, according to a subse-
quent state investigation. That
night, a nurse found him unre-
sponsive, according to the in-
vestigation. Attempts to resus-
citate him failed.
The investigation found that

the emergency department had
been understaffed with doctors
and physician assistants, and
had failed to train its staff for
patients who needed restraints
and close monitoring. Training
lapses were a factor in Me-
lendez-Brancaccio’s death, the

investigation
found.
Carney told

the Massachu-
setts Depart-
ment of Public
Health it would
hire more emer-
gency depart-
ment staff, re-
vise its policies
for using medi-
cation to re-

strain patients and update em-
ployees on changes. State
investigators visited the hospi-
tal in September 2021 and
found it had fixed the problems.
Melendez-Brancaccio’s fam-

ily has sued the hospital for
wrongful death. Their law firm,
Lubin and Meyer, confirmed he
was the unnamed patient de-
scribed in the state’s investiga-
tion. Steward declined to com-
ment on the lawsuit.
In a March 7 letter to Stew-

ard, Massachusetts Sens. Eliza-
beth Warren and Edward Mar-
key said Steward’s long-term
lease obligations to MPT in
that state have created debts
that are “crippling the hospi-

Suppliers who
haven’t already
cut off Steward
often demand
cash up front.

A billboard for Rockledge Regional Medical Center, a Steward hospital where a pest-control company found about 3,000 bats.
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Gilberto Melendez-
Brancaccio, above center in
2009, died in 2021 at Carney
Hospital, on left.

week. Knell said he then asks
headquarters to prepay certain
vendors. Sometimes, hospitals
have to swap equipment and
supplies among themselves to
fill the gaps.
“We always found the

money,” said Ronald Bierman,
president of Sebastian River
Medical Center in Sebastian,
Fla. “I don’t know if they were
doing car washes. I don’t know
what they were doing.”
Steward recently hired re-

structuring advisers. If it goes
bust, it would be one of the
biggest bankruptcies of a hos-
pital operator in decades.
Steward announced a plan

last month that it said would
ensure there wouldn’t be any
interruption to medical care
across its operations. Steward
said it is using a $150 million
loan to pay down bills, and that
it would sell assets to raise
cash. “First and foremost, we
want to continue to do the
right thing for patients, our
staff and our communities,”
said Dr. Michael Callum, a
Steward executive.
Knell, the Florida executive,

said he had no record of bats
before their discovery last
spring. Steward is contesting
the bat-removal company’s
lawsuit.
Steward’s shaky finances

have focused attention on the
role played by Medical Proper-
ties Trust, the nation’s largest
hospital landlord. In 2016, MPT
began providing capital to
Steward, helping to fuel its
rapid growth through acquisi-
tions of other hospital opera-
tors. MPT bought the hospital
buildings, many from Steward
itself, then leased them to
Steward, its largest tenant,
generating hundreds of mil-
lions of dollars of annual reve-
nue. All told, MPT has poured
billions of dollars into Steward
and the hospitals it operates.
In January, MPT said Stew-

ard owed $50 million in over-
due rent. Steward also faced
claims for more than $200 mil-
lion in unpaid bills of other
sorts.
Massachusetts has sent

monitors to each of Steward’s
nine hospitals in that state.
Steward said it is working with
state officials to ensure its
Massachusetts hospitals have
necessary staff and supplies.
“Steward has no plans to close
any hospitals in Massachu-
setts,” said company spokes-
woman Josephine Martin.
MPT spokesman Drew Babin

said the company’s business
model gives hospital operators
access to capital for expansion,
new technology and other im-
provements, and that resulting
rental payments “represent a
fraction of a hospital’s reve-
nue.” He said MPT was “not
aware of any hospital closure
in our portfolio where the elim-
ination of rental obligations
would have changed the out-
come.”
Steward, a for-profit com-

pany, was created in 2010 when
private-equity firm Cerberus
Capital Management bought a
struggling chain of nonprofit
Catholic hospitals based in Bos-
ton. After MPT got involved, it
funded deals that allowed Cer-
berus to take money out of
Steward and eventually to cash
out its investment.
Over the years, Steward paid

$2 billion to MPT, mainly for

ContinuedfromPageOne

Hospitals
Face Cash
Crunch

HAITI
U.S. Helicopters
Americans Out
The U.S. facilitated the de-

parture of American citizens
from Haiti’s capital, carrying
more than a dozen by helicop-
ter to the Dominican Republic
as civil unrest escalates.
It was one of a series of

helicopter flights planned
from Port-au-Prince to the
Dominican capital, Santo Do-
mingo, where U.S. govern-
ment personnel can provide
consular service, a State De-
partment spokesman said. At
least 30 Americans are ex-
pected to be airlifted by the
government-chartered heli-
copter flights daily.
On Sunday, the U.S. facili-

tated the first departure of
Americans, flying more than
30 from Cap-Haïtien in Haiti’s
north to Miami International
Airport.
—Vivian Salama and Kejal Vyas

SCOTLAND
Pilot Sentenced for
Showing Up Drunk
A Delta Air Lines pilot was

sentenced to 10 months in
jail for turning up for a flight
more than twice over the avi-
ation alcohol limit.
Lawrence Russell Jr. was

caught trying to board a plane
with two bottles of Jäger-
meister in his carry-on bag,
one of which was half empty,
said court filings. Russell’s
lawyer called for better edu-
cation for pilots on the laws
of the countries they fly into.
Russell, 63 years old, ar-

rived at Edinburgh Interna-
tional Airport on June 16
about 80 minutes before he
was set to fly to New York.
He was wearing his pilot’s
uniform and had a Delta lan-
yard and crew pass, Sheriff
Alison Stirling said during
sentencing in Edinburgh.

—Associated Press

INDONESIA
Subianto Formally
Declared Winner
Defense Minister Prabowo

Subianto was announced the
winner of the presidential
vote in one of the world’s larg-
est democracies, beating two
former governors who vowed
to contest the result in court
over alleged irregularities.
Subianto, who was ac-

cused of abuses under the
past dictatorship, won 58.6%
of the votes. Former Jakarta
Gov. Anies Baswedan re-
ceived 24.9%, and former
Central Java Gov. Ganjar Pra-
nowo got 16.5%, said the
General Election Commission.
Subianto said he would re-

spect those who didn’t vote
for him. “The elections are
over,” he told a news confer-
ence. “We must unite and join
hands because our challenges
as a nation are very big.”

—Associated Press
EYE POPPING: Judge Iain Campbell checked out the mostly sweet submissions at the Scottish
Baker of the Year contest held at the Carnegie Conference Centre in Dunfermline on Wednesday.
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Buyers Face
More Chaos
This Spring

PERSONAL JOURNAL.

spring so they can move houses be-
fore the start of a new school year.
“I’ve had tons of text messages,

calls, and I see a lot of agents them-
selves panicking on social media,”
said Matt Zahn, a real-estate agent
in Fenton, Mich. “We’re just bom-
barded with questions that we
don’t even know the answers to.”
After sales of previously owned

homes fell to a 28-year-low in 2023,
this spring will be key for the hous-
ing market to regain momentum.
Rates have come down from their
recent highs in the fall, but many
buyers are stuck on the sidelines.
Starting in mid-July, home sell-

ers can still choose to cover the
cost of the buyer’s agent, but many
sellers won’t be able to include that
information when listing the homes
in widely used industry databases.
Many buyers will also be required
to sign agreements with their

agents about how
much the agent
would be paid.
The changes are

expected to lead more
buyers to directly ne-
gotiate prices with
their agents, which
industry analysts said
could reduce the cost
of a buyer’s agent.
But it could also
prompt more sellers

to decide not to cover that cost.
Chantal Acacio and Travis Lib-

sack, who are both 28, are hoping
to buy a house in Seattle in the fall.
One real-estate agent they worked
with in the past refused to submit
an offer at a home’s listing price,
saying it was too low. Another
agent pressured them to look at
homes above their budget.
Acacio and Libsack, who plan to

see what takes shape afterward,
which remains uncertain.
Buyers are weighing whether

purchasing a home after July would
give them more room to negotiate a
lower commission. Sellers are con-
sidering whether the changes could
make it more common to pay a
lower amount, or nothing, to the
buyer’s agent.
The coming changes are further

complicating the
equation for buyers,
who are struggling
with high home
prices and elevated
mortgage rates, and
sellers, who feel stuck
in place because of
their current low
mortgage costs.
While the inven-

tory of homes for sale
is up from a year ago,
it is still well below prepandemic
levels, meaning some buyers have
little to choose from, and hot prop-
erties still face bidding wars.
Real-estate agents said they are

already fielding calls from buyers
and sellers wondering how the set-
tlement could affect their costs this
spring, typically the busiest time of
year for home sales. Many families
prefer to purchase homes in the

ContinuedfromPageOne
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More buyers
may directly
negotiate fees
with their real-
estate agents.

DAWN
GILBERTSON

CARRY ON

A
irport security may be
seamless and painless
one day. But the pro-
cess of reaching that
goal is creating another
headache for travelers.

Right now, you never know
what you’re going to get. Will the
TSA officer ask for your ID or ID
and boarding pass, and maybe
snap a photo for verification? Do
you plop your bags on the con-
veyor belt or should everything go
into a bin? Liquids and laptops OK
in the carry-on bag even without
TSA PreCheck?

It isn’t uncommon to have one
set of rules on one leg of a trip
and another on the return flight,
or to even have different experi-
ences at different checkpoints in
the same airport. And that doesn’t
even include new digital ID op-
tions for vetted Delta and United
fliers and self-service screening
being tested in Las Vegas.

I can’t count how many times I
thought I had it down only to find
a new security setup.

But you should know two
things: It isn’t going to change
soon, and there are steps you can
take to make it better, like always
having your boarding pass and ID
ready. (More on that later.)

Matthew Gilligan, who travels
weekly, wishes for more consis-
tency across the country.

“I feel like I’m ready for what I
need to do, and then when you
throw me a curveball at 3:30 in
the morning, it’s an annoyance,”
he says.

Fits and starts
TSA officials say a standardized
approach nationwide isn’t feasible
and likely never will be. Blame the
uneven rollout of new technology.
The agency is always looking to
improve threat detection. With that
comes new equipment and proce-
dures, says Christina Peach, a TSA
deputy assistant administrator.

But it doesn’t have the budget
to outfit 431 airports simultane-
ously, so new equipment arrives in
phases. Some airports don’t have
the space for the latest screening
machines.

“I think that it’s always going
to be a rotation,” Peach says.

Take those new machines
where the officer pops your li-
cense in to verify identity and
travel plans, no boarding pass nec-
essary. The agency has called the
credential authentication technol-
ogy (CAT) systems a security
game-changer.

Today there are about 2,000 in-
stalled in 228 airports, or barely
half of airports where TSA oversees
security. And fewer than 900 of
them are the latest version, with
computer tablets that take your
photo to match with the ID your
present. (You can opt out of the
photo.)

That new tech is in every lane of
Denver’s newest security check-FR
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TIPS FOR THE
BEFUDDLED

 Be prepared for any scenario.
IDs and boarding passes remain
your “golden ticket” through
security, the TSA’s Dankers says.
So have your ID and boarding pass
at the ready even if they didn’t ask
you for them last time. Delta and
United’s digital identity pilot
programs don’t require a boarding
pass or an ID, and TSA PreCheck
members with Clear aren’t always
asked to show their ID at the
checkpoint after showing their
boarding pass and verifying their
identity at the Clear kiosk.

 Listen to TSA officer instruc-
tions in each lane, even if it sounds
like they’re barking orders nonstop
like in those Tik Tok videos. Taking
your laptops and liquids out of your
bag when it isn’t required just slows
down the process for everyone.

 Geek out on the TSA’s latest
technology so you know the array
of options you might encounter.

 Anxious about the whole expe-
rience or know someone who is?
Ask for free screening assistance
through the TSA Cares program.
You can fill out a form or call
855-787-2227. You must call if
your flight is within 72 hours.

point. It also has au-
tomated screening
lanes, where you
place everything, in-
cluding carry-on
bags, in a bigger-
than-usual bin. The
17-lane checkpoint
also comes with the
latest CT bag scan-
ners, which provide
3-D images and allow
travelers without
TSA PreCheck to
keep liquids and lap-
tops in their bags.

Travelers at
other Denver check-
points face a differ-
ent experience. That
leaves a lot of room
for the kind of confusion playing
out across the country.

Mixed messages
Chicago consultant Mike Voticky
says he encountered a little bit of
everything during his trips
through security on a recent three-
day trip from Chicago to Fort Lau-
derdale, Fla. He watched plenty of
passengers fumble through pock-
ets and purses for their boarding
passes and IDs, clogging the line.

He says he wishes the TSA
would put a sign at the beginning
of each lane outlining the proce-
dures in place: “Please have your

ID and boarding pass or just your
ID or just your mother’s picture,
or whatever the hell they want.”

With 2,411 security lanes at
684 checkpoints, the TSA can’t
possibly “address every scenario”
and keep it updated, spokes-
woman Lorie Dankers says. And
signs sometimes make things even
more confusing.

“A lot of times what ends up
happening,” Peach says, is that
“people from a different lane read

that sign and
they’re doing the
wrong thing.”

Allison Tucci, a
Home Depot man-
ager from New Jer-
sey who has TSA
PreCheck, says she’s
gotten grief at
checkpoints for not
doing the right
thing at the right
time. She finds the
hodgepodge of prac-
tices confusing and
hates jostling for
bins with other pas-
sengers.

None of that was
an issue at Termi-
nal 3 of Harry Reid

International Airport in Las Vegas
on Friday. A TSA employee asked
if she wanted to try the self-ser-
vice checkpoint the agency is test-
ing and escorted her to the Inno-
vation Checkpoint. There was no
line. A TSA agent checked her ID
and she was on her own from
there. She put her stuff in a spe-
cial bin, stepped into a glass en-
closure for a body scan and “Have
a good flight!” flashed on the
screen when she was done. She
picked up her stuff and was on her
way.

“It was such a piece of cake,”
she says. “I felt like a rock star.”

Airline Security’s Bumpy Ride
New tech and a patchwork of policies and procedures mean complications on TSA lines

 Harry Reid International
Airport in Las Vegas is testing a
self-service checkpoint.

estate commissions
and didn’t want to of-
fer to pay an agent that
would be negotiating
for the buyer,
Kruythoff said.
The house had 10

showings over the
weekend, she said.
When buyers and their
agents asked about the
commission, she said
that they could ask for
the buyer’s agent’s
commission to be paid
when submitting of-
fers.
“I don’t think, nec-

essarily, they won’t
write the offer because
there’s no compensa-
tion offered,” she said.
“It will possibly raise
more questions.”
For most buyers and

sellers looking to enter
the market this spring,
agent commissions are
unlikely to be their top
deciding factor.

Derek and Shiho Mendez, who
are first-time home buyers, had an
offer accepted this month for a
four-bedroom home in Pflugerville,
Texas.
Derek Mendez said he doesn’t

think their real-estate agent is as
motivated as they are to negotiate
for big concessions from the sellers
because the agent wants the deal to
close. He said he would prefer to
pay an agent a flat fee and handle
the negotiations himself, which he
thinks could be easier to do after
the settlement goes into effect.
“In a perfect world, we would

wait on the purchase, but we just
liked this house a lot,” he said.

home sellers experiment with offer-
ing a lower commission to a buyer’s
agent, or no commission at all.
While sellers have always been able
to choose what commission to offer
to a buyer’s agent, listing agents
have warned sellers that if they of-
fer below the typical commission of
2.5% to 3%, buyer’s agents might
discourage buyers from viewing
that house.
Marije Kruythoff, a real-estate

agent with Redfin in Los Angeles,
listed a home this past week with
an offer of no compensation for the
buyer’s agent.
The seller had been following the

news of the lawsuits regarding real

get married this year, now intend to
search for a home without an agent
and hire a real estate attorney to
help them with the paperwork.
They are comfortable finding prop-
erties and assessing their condition
on their own, Acacio said.
“The process of paying someone

3% just to help us see the home and
doing that sort of research is frus-
trating,” she said. “I really feel like
we get spoken down to.”
The settlement could mean more

Real-estate agents say they are
fielding phone calls asking how
commissions will be affected.
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t’s getting more complicated
to hold cash.

Certificates of deposit,
money-market funds and vari-
ous other cashlike invest-
ments have offered healthy

returns, in many cases over 5%,
since the Federal Reserve started
lifting interest rates two years ago.

But the central bank on Wednes-
day signaled it expects to cut rates
three times before the end of the
year. Some cashlike investments are
staying strong while others have
begun to decline in yield.

CDs show the shift under way.
Last year it was easy to lock in a
5% rate for 12 months or longer.

Now the top rates are shorter-
term offers. Three-month CDs pay
as much as 5.5% annually. CDs that
stretch out two years, however, of-
fer under 5%, down from about
5.5% late last year, according to
Bankrate data that tracks the
highest rates financial institutions
are offering.

About 70% of high-rate CDs
opened in February lasted less
than a year, said Adam Stockton,
managing director at the data and

consulting firm Curinos.
“Most consumers look at the

rate first and the term second,”
Stockton said. But the term will be
more important, particularly if the
central bank cuts rates this year,
he said.

Not all cash is equal
Americans have been focusing
more closely on where they stow

their cash since the Fed raised its
interest rates starting in early
2022. At the time, stocks and
bonds fell sharply. Cash products
started offering loftier interest af-
ter years of paying next to nothing.

When regional banks failed last
year, more money poured into
money-market funds, which now
have a record $6.5 trillion in assets.
The average rate on these funds
peaked at 5.2% in December and is

now 5.14%, according to Crane Data.
The Fed could still decide to

postpone rate cuts. Though cen-
tral bankers have penciled in
three, they could revise those
plans if inflation remains high. In-
flation in February was slightly
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Katie Kelbe
visits with Ben
Croitor after
meeting on a
Discord forum for
fans of musician
John Mayer.

but after the pandemic lockdowns,
Linn turned to Discord. He made a
wide circle of friends on forums for
topics such as the TV show “Survi-
vor” and the Philadelphia Eagles.
Since then, Linn, a financial ana-

lyst, of Melbourne, Fla., has made
Discord friends from as far away as
Linköping, Sweden.
He and his pals often have hours-

long voice calls
together, chatting
about random
topics as they go
about daily rou-
tines. “I’ve defi-
nitely swept and
mopped the floor
while talking,”
Linn said. Some
people, he said,
“join the voice
call, not necessar-
ily talk but just be
on mute and lis-
ten to the other
people talk while
they’re on the bus
or at work.”
Linn met Kelbe

on TikTok and
added her to the
Discord server
dedicated to John
Mayer in May
2022. She wasn’t

a real fan of Mayer, but Linn told
her, “it’s such a cool server and a re-
ally cool community,” Kelbe recalled.
He was right, she said.
Besides music, people talked

about life and current events.
Croitor stood out because he was

easy to chat with, Kelbe said. After
about two months, they were trad-
ing their social media links, Kelbe

said, and “talking a whole bunch.”
Now, they share the same friends,

not unlike a crew that bonded at
work or college. Linn took a trip to
Europe in summer 2022 to see Dis-
cord friends there.
“Some of these people I talk to

more than my own family.” said
Linn, who is planning his return to
Amsterdam. He met
up with Croitor in
Barcelona and went to
Croitor’s hometown of
Stuttgart and met his
family.
It wasn’t Derek

Fernandez’s looks or
personality that
caught the eye of his
future wife. It was his
inimitable fighting
style in the video-
game Super Smash Bros. Ultimate.
“I thought he was cool,” Sophie

Fernandez said. “So I messaged
him.”

‘This dude is cute!’
The 22-year-old lovebirds crossed

paths on the Discord server dedi-
cated to the Super Smash Bros vid-
eogame, which hosts more than
3,000 people in chat rooms. She
messaged Derek in November 2022,
and they eventually spoke over the
social-media app.
“He decided to turn on his cam-

era all of a sudden,” Sophie recalled.
“As soon as he turned it on, I was
like, ‘Oh, my God, this dude is cute!’
” They started meeting in person at
videogame conferences.
After a year, they got married in

Las Vegas. Yet Sophie remains based
in the San Francisco Bay Area fin-

ishing a job-certification program
and Derek is in Daytona Beach, Fla.,
where he is in school.
Derek often tells people who

don’t use Discord that he met So-
phie at a videogame conference.
“Just so I don’t have to explain the
whole thing to them,” he said. “And
if they ask where she lives, I just

say, a few hours
away.”
Living apart can

be tough. Yet, the
couple have voice
chats and video calls.
They watch TV
shows and play vid-
eogames together.
“Plus, I know the
next time I see him
will be the last time I
leave him,” said So-

phie, who plans to move in with her
husband by the end of the year.
Discord daters said they have

found a more authentic experience
compared with dating apps.
“It’s a more down-to-earth way of

getting to know somebody,” said
Madi Stollmeyer, 24, a software de-
veloper who lives in San Luis
Obispo, Calif.
She met Rob Quick, 26 of Hills-

borough, N.J., in a Discord server
run by a mutual friend.
They bonded over the videogame

Destiny 2.
Quick, a video editor, and

Stollmeyer try to visit in real life, or
IRL as Discord users say, every other
month. “Sometimes we’re away from
each other for two or three months,”
Quick said.
“If we didn’t have Discord to

close that gap, things might not
work out as well as they do.” KA
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Young adults
are clicking with
partners who
live thousands
ofmiles away.

lion monthly users who congregate
in online communities, dedicated to
hobbies and interests, from astron-
omy to fantasy football.
“I would have never thought that

me getting on Discord and joining a
John Mayer server of all things…that
I would meet somebody,” said Kelbe.
“Especially such long distance.”
Discord brought them together

and now helps keep them tethered.
Croitor, who does freelance media

work, and Kelbe, a schoolteacher,
watch TV together with a feature on
the app that allows them to stream
the show at the exact same time.
They travel together and have met
each other’s parents.
Kelbe said she never understood

long-distance relationships. “I had
that judgment of ‘How do you make
it work not seeing each other all the
time?’” she said. “But once I got into
it, I was, like, this makes sense.”

New and old-fashioned
Unlike with dating apps, Discord

couples form in the modern version
of an ancient tradition—bumping
into each other by chance or meet-
ing through friends.
Baylor Linn, 25, used to make

most of his friends through clubs at
his school, the University of Florida,

ContinuedfromPageOne

A Surprising
Matchmaker
For Gen Z

BY OYIN ADEDOYIN

stronger than expected.
For the moment, returns on

cash remain high. Sixty percent of
all CDs that consumers purchased
in February were yielding above
5%, and nearly all stood above
4.5%, according to Curinos.

In addition to changing tactics
with cash, some investors are also
moving money elsewhere. The

stock market has lured
people in, with the S&P
500 rising 32% over the
past year.

Ashlea Jones, a fi-
nancial adviser at Kan-
sas-based Prime Capital
Investment Advisors,
said a few of her clients
recently moved money
back into the stock mar-
ket after their CDs ma-
tured.

Dafina Smith, a 45-
year-old business owner
in Connecticut, bought a
three-month CD last
year at a 3.75% rate.
Then she got a 10-month
CD at 5.2%. After that,
Smith built a ladder out
of a half-dozen six-
month Treasury bills.

But in February,
Smith changed tactics.
She slowly began put-
ting the money from ma-
turing cash products
back into the stock mar-
ket.

“I enjoyed catching
my breath with some-
thing really boring and
safe,” she said.

But keeping up with
the varying maturities
started to take its toll.
“It hit a point where it
was a little ridiculous,”
she said.

Changes
For savers
When the Fed does cut
rates, high-yield savings
rates could fall first
since they change
monthly, followed by
Treasury bills and CDs
that are bought over pe-
riods, financial advisers
say.

As a result, investors
have a new set of con-
siderations.

For example, if inter-
est rates fall this year,
someone who buys a
one-year CD today at
5% or above might end
up gaining more in in-
terest than someone
who locks in a higher
rate for only six
months, Stockton said.

(That assumes that
the CD isn’t callable. A
callable CD can be
closed by the issuer be-
fore it matures.)

Retirees or future
home buyers looking to
boost their down pay-
ment might find that a
two-year CD that re-

turns only 4.5% is still worth it.
That is still a predictable stream
of income on money they don’t
need immediately, said Heather
Welsh, senior vice president of
wealth planning at Sequoia Fi-
nancial, based in Ohio.

 Dafina Smith says keeping up with
varying maturities was a challenge.
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Time of 5% Returns on Cash
Gets ShortWith Cuts in the Air
The landscape is changing after two years of rises as central bank weighs when to trim rates
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ARTS IN REVIEW

down to an intermission-free 90
minutes. I missed “Songbird” that
summer because the performance
I was to attend was canceled due
to lightning.

Working within Covid-era con-
straints could produce ingenious
creations, and “Songbird” cer-
tainly qualifies. The piece, adapted
by director Eric Sean Fogel, con-
ductor James Lowe and librettist
Kelley Rourke, has been trimmed
and set in a speakeasy in Prohibi-
tion-era New Orleans instead of
18th-century Peru. Mr. Lowe’s in-
strumental arrangement replaces
the 19th-century Gallic orchestral
spice of the original with the

bouncy rhythms and wailing slides
of New Orleans jazz, played in
Washington by an 11-piece caba-
ret-style ensemble, including banjo
and sousaphone. Ms. Rourke’s
snappy new English dialogue
deftly relocates and streamlines
the story, and her lyrics, a skillful
fusion of English and French, nod
to the original while—like the mu-
sical arrangement—making some-
thing completely new.

From the opening brassy salvos
of trumpet and trombone, it’s
clear we are in a different world
from France or Peru. The impover-
ished performing duo of Songbird
(Isabel Leonard) and Piquillo

Isabel Leonard and Ramin Karimloo,
left, and Edward Nelson, above, in
the Washington production.

energy and animation.
“Return,” set to Caroline Shaw’s

“Gustave Le Grey,” is peopled by 13
sleekly coiffed dancers wearing
softly draped, mint-green pajama-
like outfits (design by Fritz Mas-
ten), initially spaced wing-to-wing
in standing poses. Ms. Barton’s
choreographic moves, for her iden-
tically dressed performers, who
wear socks that match their skin
tones, are pervasively minimal and
subtle, with the odd dancer or
dancers separating from the group
to move with more pronounced ac-
cents and articulated limbs.
The notable schooling of Hub-

bard Street’s dancers gives Ms.
Barton’s dance moves—both those
as slight as a listing stance or a
pliant step and those as vivid as
an expansively raised leg or a part-
nered position for one dancer car-
ried on another’s shoulder—an art-
ful legibility. The choreographic
arrangements of “return” may be
gently and softly toned, but its
dancers here render them with
precision and unforced strength.
The program’s premiere presen-

tation, “Aguas Que Van, Quieren
Volver,” a trio choreographed by
Rena Butler and set to music com-
posed by Darryl J. Hoffman, using
various recorded sources,
amounted to a would-be playful
back-and-forth among its three
dancers that played out as a
strung-out suite that kept going
without building momentum. The
unbecoming black, cut-out cos-
tumes, by Hogan McLaughlin,
didn’t help, awkwardly flattening
the appearance of the dancers’
arms and torsos.
Each of Hubbard Street’s Joyce

programs saved its best for last.
Both works warrant returning for
future seasons when more effec-
tive works might lead up to them.

Hubbard Street Dance Chicago
Joyce Theater, through March 24

Mr. Greskovic writes about dance
for the Journal.

Cyrie Topete,
Abdiel Figueroa
Reyes and Shota
Miyoshi in
‘Aguas Que Van,
Quieren Volver.’

note as an homage to “the godfa-
ther of House Music DJ Frankie
Knuckles,” as well as to Chicago’s
“dance club The Warehouse and its
club members,” who were primarily
gay black and Latino men.
Costumed in colorful tops and

bottoms designed by Imani Sade,
enlivened in lively beams and pools
of light by James Clotfelter—all be-
fitting the dance-club world—
“Frankie” deftly and poetically pres-
ents club dancing’s sometimes
driven and sly footwork. This is em-
phasized by the dancers’ white-soled
sneakers and enhanced by their art-
fully athletic leg- and arm-accents—

here, rubbery; there, punchy. Mr.
Harris’s theatrically savvy and fo-
cused choreography fills the stage
to brimming with a celebration of
club denizens that climaxed with
electric punctuation from a bent-
backward Aaron Choate, showered
in strobe-light flickers.
“Nevermore,” the first program’s

other premiere, choreographed by
Thang Dao “in process w/ Hubbard
Street Dancers & Craig D. Black, Jr.,”
proved as confused and opaque as
“Frankie” was lively and lucid, de-
spite Mr. Dao, in his program note,
citing inspiration from Edgar Al-
lan Poe’s “The Raven” and a classic

Asian folktale, “The Cowherd and
Weavegirl.” The action, set to a mu-
sical and voiceover mix by James
Lindsay, leaves little for the Hub-
bard Street dancers to do beyond
often unclearly dramatic posturing.
The current week’s bill closes,

as did the first, with its strongest
work, “return to patience” (2015)
by Aszure Barton, Hubbard
Street’s current resident artist. On
a stage bathed in ice greens and
white designed by Nicole Pearce
and lighted by her in like tones,
Ms. Barton’s “return” feels quiet
and contemplative whereas
“Frankie” was alive with unleashed

New York

T o open its spring/summer
programming, the Joyce The-
ater is presenting a two-week

run of Hubbard Street Dance Chi-
cago, now in its 46th year and per-
forming a repertory of two triple
bills. The first included two New
York premieres and closed on Sun-
day; the current bill, continuing
through March 24, includes one lo-
cal debut.
The company—since 2021 under

the artistic direction of former
Hubbard Street dancer Linda-De-
nise Fisher-Harrell, whose back-
ground includes a stellar career as
a member of Alvin Ailey American
Dance Theater—reveals consis-
tently impressive schooling. Even
when the choreography at the
Joyce proved unremarkable as
dance theater—and, alas, there
were more misses than hits—Hub-
bard Street’s 14 dancers made eye-
catching marks all their own.
A clarity of position and a sure-

ness of strength pervade the danc-
ing of these performers. Limber
and sharp legwork mated with
keenly articulated footwork shone
through the choreographic excur-
sions, lending the effectively theat-
rical works extra depth and keep-
ing those of insignificant impact
from falling fully flat.
In one of the two local pre-

mieres on the first program, “Dear
Frankie” (2023), Hubbard Street
delivered a marvelous display of
dance and music. Choreographer
Rennie Harris, who has coined the
term “Street Dance Theater,”
shares credit here, with Darrin
Ross, for the music mix that pulses
and throbs to animate the club-
world showcase; Mr. Harris de-
scribes “Frankie” in his programM
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DANCE REVIEW

A Company’s Climactic Choreography

Washington
‘SONGBIRD,” the adaptation of Of-
fenbach’s operetta “La Périchole”
now playing at the Washington
National Opera, harks back to the
days when Covid-19 forced arts
groups to find new ways to per-
form. In 2021, the Glimmerglass
Festival in Cooperstown, N.Y.—
then helmed by Francesca Zam-
bello, the artistic director of
WNO—presented its season as
“Glimmerglass on the Grass.” The
singers were on an outdoor stage,
the orchestra was in the theater,
and all the operas were editedSC
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OPERA REVIEW

‘Songbird’ Sets
Offenbach Swinging
‘La Périchole’ gets an adaptation that takes place in New Orleans

BYHEIDIWALESON

bêtes,” she’s the show’s anchor.
Mr. Karimloo, a musical-theater
star, has a lighter vocal character
than the opera singers; it works,
since he’s supposed to be a bit of a
wimp, and his Piquillo is lively and
appealing, especially in his fits of
helpless jealousy. Mr. Nelson has
the baritonal resonance for the vil-
lain’s menace as well as the droll-
ery for his puffed-up ego—he even
joined the pianist for a few bars
on one of his numbers. A bevy of
WNO Young Artists were ebullient
in the supporting roles: Teresa
Perrotta, Kresley Figueroa and
Cecelia McKinley as the speak-

easy’s “Three
Muses”; and Sahel
Salam as Panatellas,
Mr. Patton’s eager
partner in crime
and bad jokes. The
big ensemble num-
bers were efferves-
cent, though Mark
Rivet’s primitive
sound design made
them overly harsh
and blaring.

“Songbird” is its own thing.
One could regret the loss of
French charm but still revel in the
fun and wit of this raucous, all-
American replacement, and appre-
ciate how comedy can be trans-
lated from one musical medium to
another. Several standout musical
moments featured the clarinet—in
one of them, a can-you-top-this
duet with Don Andrès at his most
grandiose, David Jones, the clari-
netist, played the fanciest riff and
then ducked back into the band,
miming his terror of repercus-
sions. In the raucous wedding
scene—which is reprised for the
finale as Songbird and Piquillo’s
earlier mock ceremony happens
for real—you can hear Offenbach’s
cancan embedded in the beat.
There’s a hint of it in the stag-
ing—not Folies Bergère, but just a
little, jolly reminder of where this
show began.

Ms. Waleson writes on opera for
the Journal and is the author of
“Mad Scenes and Exit Arias: The
Death of the New York City Opera
and the Future of Opera in Amer-
ica” (Metropolitan).

(Ramin Karimloo) are doing a
vaudeville turn at the speakeasy
owned by Don Pedro (Jonathan
Patton); the villain, Don Andrès
(Edward Nelson), here the Mayor
of New Orleans instead of the
Viceroy of Peru, spots Songbird
and wants her. The convoluted
plot—which involves finding a
husband for Songbird so that An-
drès can have her in his house-
hold; getting both Songbird and
Piquillo drunk; out-
bursts of masculine
jealousy; imprison-
ment, escape and
reconciliation—is
about as silly as the
original. But the ab-
breviated book
glides easily over
the absurdities.

The band, made
up of members of
the WNO orchestra
plus a few guests and led by Mr.
Lowe, is onstage in the speakeasy.
The playful set and lighting are by
James F. Rotondo III and Robert
Wierzel, respectively; the colorful
period costumes for the flappers,
gangsters, and the Krewe mem-
bers of a splashy Mardi Gras pa-
rade are by Marsha LeBoeuf and
Timm Burrow. (The Washington
production in the Kennedy Cen-
ter’s Eisenhower Theater is more
elaborate than the makeshift out-
door Glimmerglass stage allowed.)
Mr. Fogel’s directing keeps up a
madcap pace throughout; with the
trims in the story, the resulting
string of high-energy musical se-
quences rarely takes a breath.

The performers appear to be
having the time of their lives. Ms.
Leonard, striking in her Louise
Brooks bob and flapper dress, cap-
tures the Songbird’s allure, charm
and common sense with her
throaty, multihued mezzo and win-
ning stage presence. Delightfully
off-balance in the “tipsy aria” and
down to earth as she tries to get
Piquillo to play along with the
masquerade in “You men are so
annoying / Que les hommes sont

The production
adopts the

bouncy rhythms
andwailing
slides of jazz.
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Nobody wants to enter an
NCAA tournament pool and
choose all the favorites. The

problem is that picking underdogs
is the quickest way to arrive at the
office on Friday morning with a
busted bracket already losing to all
of your coworkers.

That’s where The Wall Street
Journal’s upsetologist comes in.

John Ezekowitz works in finance
by day, but at night he fine-tunes a
model that brings sanity to the
madness. And it’s amazingly suc-
cessful: His system has called for 38
upsets since 2003, and 26 of them
have been correct—a 68.4% hit rate
on picking teams that aren’t sup-
posed to win.

What makes this feat even more
impressive is that Ezekowitz
doesn’t bother with the easy ones.
It’s hardly an upset when a No. 9
seed beats a No. 8 or even when a
No. 10 ousts a No. 7. Instead, his
system recommends the 11, 12, 13 or
14 seeds that will make you look
like the office genius when you pick
them.

What’s behind Ezekowitz’s sor-
cery? He has found that the teams
most likely to pull off an upset are
the ones that value possessions, so
the formula favors teams that limit
turnovers and grab offensive re-
bounds. When their opponents are
poor at those same metrics, it’s an
even stronger indication. He sprin-
kles in a few other data points such
as defensive field goal percentage
and strength of schedule, and it
spits out the answers you’ve been
looking for from the moment the
bracket was released.

This year, the upset machine
calls for three notable upsets—and
even has a few recommendations
for some longer shots. Here are
those selections and how they stack
up against the win probabilities
from college basketball stats guru
Ken Pomeroy’s model.

The upsets
No. 11 North Carolina State over

No. 6 Texas Tech: Ezekowitz 51%,
Pomeroy 37%

No. 11 Oregon over No. 6 South
Carolina: Ezekowitz 52%, Pomeroy
46%

The upset model has been
burned by N.C. State before, includ-
ing last year. But the nice thing
about computers is that they’re
numb to human sensitivities that
bias our decisions. It says to ride

with the Wolfpack again against
Texas Tech.

This season’s Wolfpack looked
like they would miss the NCAA
tournament, until they went on a
magical run last week, winning five
straight games to win the ACC
tournament. That streak, which
gave them more wins in the Wash-
ington Wizards arena this season
than the Washington Wizards, fea-
tured three over tournament-bound
teams, including Duke and No. 1
seed North Carolina. Ezekowitz’s
system loves that N.C. State is
ranked No. 9 nationally in turnover
rate on offense and that it’s facing
an opponent that gives up a load of
offensive rebounds. Also on the
plus side: watching their 275-pound
forward DJ Burns dominate de-
fenders.

Oregon gets the boost of facing
South Carolina, which is the lowest-
rated No. 6 seed. But the most com-
pelling reason to pick the Ducks is
that the model likes them—and it
doesn’t even factor why they’re un-
derseeded. Oregon’s star big man

N’Faly Dante missed a chunk of the
season through injury. Now he’s
back and he just led the Ducks to
the title in the Pac-12 tournament.

The dog that’s a favorite
No. 11 New Mexico over No. 6

Clemson: Ezekowitz 72%, Pomeroy
55%

Sometimes the seed that the
NCAA selection committee assigns
to a team can be deceiving, and
both Ezekowitz and Pomeroy say
New Mexico is likely to beat Clem-
son.

In fact, so does Las Vegas: the
Lobos are two-point favorites to
win. But the masses haven’t picked
up on this opportunity. Only 45.1%
of users on Yahoo have picked New
Mexico in the game.

There’s plenty to like about the
Lobos. They’re one of the country’s
least turnover-prone teams. They
excel at grabbing offensive re-
bounds. They also play at a blister-
ing pace, which means whether or
not they win, they’re a thrill to
watch.

The longshots
No. 12 James Madison over Wis-

consin: Ezekowitz 41%, Pomeroy
32%

No. 12 McNeese State over Gon-
zaga: Ezekowitz 41%, Pomeroy 30%

No. 13 Samford over Kansas:
Ezekowitz 39%, Pomeroy 27%,

These aren’t official recommen-
dations that crossed the 50%
threshold, but if you’re looking for
more underdogs, the system gives
No. 12 James Madison, No. 12 Mc-
Neese State and No. 13 Samford as
pretty strong chances.

McNeese State is a particularly
interesting case. The Cowboys, who
enter the tournament riding an 11-
game winning streak, excel at
nearly everything the formula pri-
oritizes. But they also got dinged
for having one of the weakest
schedules around.

That includes several games
against non-Division I opponents,
including the Mississippi State Uni-
versity for Women, which fields a
men’s basketball team. McNeese
State beat them 92-23.

BY ANDREW BEATON

The Upsets to Pick in Your Bracket
Our resident upsetologist is back, and three teams stand out in his NCAA tournament model

FULL OF HOTAIR | By Karen Steinberg
Across
1 Egg
enclosures

5 Company
witha
quacking
mascot

10 Tabula ___
14 Supportive
sound

15 Quinceañera
accessory

16 Australian
science fiction
writerGreg

17 Sometimes
it’s a lot

18 Tool for
Sweeney

19 Left
20 Reasonable
requests

23 Broke the ice,
perhaps

24 Unrefined
25 Custom
27 Rockets
pointguard
VanVleet

28 Artemis
org.

31 Feel sorry
about

33 1815novel set
inHighbury

37 “Got it?”
38 Comeround
40 Presenter’s
platform

41 Spanish
national hero

42 Combinations
of locks?

44 Secretiveorg.
45 Howyou
might feel
after solving
this puzzle

47 Speakerof
1971’s
Address to
theWomen
ofAmerica

49 Obvious
50Wild journey?
51 With
53-Across,
weather
phenomenon
with trapped
warmth, and
ahint to this
puzzle’s
circled letters

53 See51-Across
54 Hardly aquick
read

57 Arboretum
growth

59 Bud’splace
63 Capital on the
Dnipro River

64 “TheReal
Housewives
ofBeverly
Hills” star
Jayne

65 Idyllic area
66 “Persuasion”
heroine

67 Likekebab
meats

68 It’s located
between the
shoulders

Down
1 Deepfakes,
e.g.

2 Its first two
letters are
the chemical
symbol for
what it
produces

3 B lead-in?
4 Fast track
5 Youcan “listen
to those rails
a-thrumming”
when it’s
coming

6 Arbitrary
order

7 Kickback
8 14-timeAL
All-Star

9 Calling
10 Gaveagold
star to

11 Starpitcher?
12 Online
shopping
charges, in
brief

13 Restless
21 P look-alike
22 Jemison in the
International
SpaceHall of
Fame

26 Need to
dosome
catchingup

27 Satellite
broadcasts

28 “For real!”
29 Burlydog
breed

30 Time’sMan
of theYear
for 1977

32 63-Across’s
nat.

34 Unexpected
gift

35 Saver, to a
fault

36 “Myeyesare
ageless, ___”
(DonMcLean
lyric)

38 “Holdyour
horses!”

39 Fairly good
42 Perfect
43 Jeans line
46 Preschool
teacher’s
directive

48 Should it
happen that

52 Via, in
adspeak

53 Homeof the
BlueDevils

54 Tootsand the
Maytals’
music

55 Nameon
the “Atlas
Shrugged”
cover

56 Bombay
Sapphire,
for one

58 Barbecue
bit

60 Busyactivity
61 Wordwith
dog, lion, cow
orotter

62 Fitting
location for
this clue
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25 26 27
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37 38 39 40

41 42 43 44
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49 50

51 52 53

54 55 56 57 58 59 60 61 62

63 64 65

66 67 68
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P E T A A L I S T A V I S
A X E S T O N T O H A N K
C H A T T E R B O X A N T I
M A M I E D E N I S H O D
A L E R T S D E C K H A N D
N E D H O S Y A L I E

P E R H A P S B E N D
S T A R T O F S P R I N G

S U E R S E T S O U T
A P A R T T O N B I N
V E R Y W E L L F L E E C E
A R I A L E U T O X L I P
N I N O B I N G E W A T C H
N O T E O G D E N M U L E
A R O D W H I L E S P E W

Previous Puzzle’s Solution

North Carolina State, led by forward DJ Burns, won five games in five days to win the ACC tournament.

mere prospect of qualifying
for a major tournament has
generated conversations
Philipp never expected to
have. Simply showing up to
the group stage would earn
the federation a game-chang-
ing $10 million.

Still, there are reality
checks. Back in September,
the team was coming off a 3-1
victory over Iceland and be-
ginning to feel pretty confi-
dent as it boarded a flight to
the next match in Portugal.

Then it lost 9-0.
Being viewed as target

practice was one thing when
the team was made up of
semi-pros. What really wor-
ries Philipp is when top
teams wonder aloud why
they bother risking injury or
embarrassment against the
likes of Luxembourg. “They
say, ‘Why should we play
against barbers and taxi driv-
ers?’” he says. “But for us it’s
absolutely essential to stay in
the same playground as the
big boys to make progress.”

Since then, the team has
prided itself on playing a
more watchable style. And
support has followed: Luxem-
bourg sold out its 9,000-seat
stadium for all five home
games in Euro qualifying. The
team even took 700 fans on
the road to Liechtenstein. For
Philipp, who remembers de-
cades of embarrassment in
empty stadiums, nothing
could be more remarkable.

“People come to watch us
play now,” he says. “Even if
we lose.”

punchline.
“Since when does anyone

play football in Luxembourg?”
he remembers one manager
asking him.

The story of Luxembourg’s
modest rise to the brink of a
major tournament has been
two decades in the making,
the result of a concerted ef-
fort to identify talent among
660,000 residents and stop
being a national joke. In 2006,
it was tied for 195th in FIFA’s
world rankings alongside the
Cook Islands. Now, flirting
with its historic high of 83, it
sits ahead of China, a country
with 1.4 billion more people.

But Philipp figured there
was no reason Luxembourg
shouldn’t be able to produce
decent players. Every country
in its neighborhood—France,
Germany, Belgium, the Neth-
erlands—seemed to be a soc-
cer giant.

The problem was that the
league was weak and clubs
had no money for youth devel-
opment. The only option was
to centralize the whole pro-
cess: The national federation
would become a talent factory
for the entire country. The
idea was to spot kids early,
train them consistently, and
then hope they could fly the
coop to bigger, stronger
leagues abroad.

“We can’t really afford to
miss one,” says technical di-
rector Manuel Cardoni.

Today, more than half the
squad that traveled to Georgia
consists of players from the
national academy. And the

Mondercange,
Luxembourg

FEW SOCCER-PLAYING coun-
tries have taken more on-field
punishment over the past
century than the Grand
Duchy of Luxembourg.

The country has occasion-
ally gone years without a
win. It has never reached a
World Cup or European
Championship, or really been
remotely close. Its record de-
feat, 9-0, has happened four
different times. And yet,
there is no question that Lux-
embourg loves the game. It’s
just that the game has rarely
loved Luxembourg back.

This week could become
one of those rare occasions:
Luxembourg stands 180 min-
utes from its first ever trip to
a major tournament. In order
to qualify for this summer’s
Euros in Germany, it needs to
beat Georgia on Thursday
and then the winner of Ka-
zakhstan vs. Greece.

These are hardly formali-
ties for a longtime laughing
stock like Luxembourg. Then
again, their opponents aren’t
world-beaters either. And
when you’re ranked an al-
most respectable No. 85 and
feeling pretty good about it, a
do-or-die game in Georgia
counts as cause for optimism.

“Today we exist on the
soccer map,” says Paul
Philipp, the president of Lux-
embourg’s soccer federation.
“This is not San Marino! This
is not Liechtenstein!”

Philipp, 73, has devoted
half a century to putting his
country on that map—after
all, Luxembourg is hard
enough to locate as it is. Nes-
tled between Belgium,
France, and Germany, it’s
smaller than Rhode Island,
completely landlocked, and
has the population of Nash-
ville.

Before Philipp ran the fed-
eration, he spent 16 years as
national team coach. And be-
fore that, he made 54 appear-
ances as a national-team
player. No one in the Grand
Duchy can say they’ve been
more invested in helping it
shed its label as a soccer

BY JOSHUA ROBINSON
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Luxembourg is aiming to qualify for this summer’s Euros.

Soccer’s Punchline Learns to Punch
ItsWeight on the Brink of the Euros

SPORTS

NI
CK
W
AS
S/
AS
SO
CI
AT
ED
PR
ES
S

SE
ED

10 20 30 400% of upsets

2
3
4
5
6
7
8
9
10
11
12
13
14
15
16

2
3
4
5
6
7
8
9
10
11
12
13
14
15
16

2
3
4
5
6
7
8
9
10
11
12
13
14
15
16

St. Peter’swas the first
No. 15 towin in the
Sweet Sixteen in 2022.
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FairleighDickinson became
the second ever No. 16 to
beat a No. 1 in 2023.

Last year, No. 15
Princeton advanced
to the Sweet Sixteen.

UCLAwas themost
recent 11-seed to
reach the Final Four
in 2021.

Seed’s percentage of upsets
by round, 1985-2023

Source:NCAA
Rosie Ettenheim/THEWALL STREETJOURNAL
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Propaganda
On Deadline
Newshawks in Berlin
By Larry Heinzerling and Randy Herschaft
Columbia, 400 pages, $30

BOOKSHELF | By Tunku Varadarajan

The SBA and My Fake Covid Potato Farm

M ore than $136 billion
of Covid disaster loans
issued by the U.S.

Small Business Administra-
tion—about one-third of the
total $400 billion loaned—
show signs of being fraudu-
lent, according to the SBA’s Of-
fice of Inspector General.

Misery sometimes loves
company, but I doubt that tax-
payers will feel consoled when
they learn that they aren’t the
only victims of the fraud. Last
January I started receiving om-
inous letters from the SBA say-
ing I was overdue on payments
for a $42,200 loan made to the
Arthur M.D. Potato Farm under
the Covid-19 Economic Injury
Disaster Loan program. I
wasn’t overdue. I never got the
loan. I’ve never even farmed.

I spent many hours filling

out forms and making phone
calls trying to explain the situ-
ation to SBA officials. Two
months later they admitted
without apology that I wasn’t
responsible for the loan.

After I shared this story in a
retirement talk to faculty mem-
bers and guests of my econom-
ics department, a colleague

told me that he also had re-
ceived an ominous letter from
the SBA, though his was about
a Covid tomato farm loan.

If SBA officials had spent 30
seconds searching Google for
my name and my colleague’s
name, they easily could have

found the details of our ca-
reers. Both of us have spent
decades as full-time academ-
ics, and neither has done any
farming. The same month I re-
ceived my first overdue-loan
notice from the agency, I was
teaching my last semester of
economics after a 42-year ca-
reer. As a steward of taxpay-
ers’ money, the SBA should
have done its due diligence.

Although I made several
calls and filled out a requested
form last January, I continued
to receive threatening letters
from the SBA well into the
next month. When I com-
plained in a phone call to an
SBA staff member in mid-Feb-
ruary, she was refreshingly
open. She said fraud in the
Covid loan program was per-
vasive in 2020, when a fraud-
ster took out the loan in my
name. At that time, she ex-

plained, Congress was apply-
ing enormous pressure on the
SBA to get money out the door
as quickly as possible.

If that’s true, then the 2020
Congress is more blameworthy
than the SBA. But the agency
can’t escape all responsibility. At
a minimum, it could have made
it easier for a victim of fraud to
clear his name and stop the omi-
nous letters. Instead, SBA offi-
cials treatedme as guilty until I
jumped throughmany hoops to
prove I was innocent.

The government program,
intended to reduce the Covid
burden, instead increased bur-
dens on taxpayers and victims
of fraud.

Mr. Diamond is author of
“Openness to Creative Destruc-
tion” and a senior fellow at the
American Institute for Eco-
nomic Research.

By Arthur M. Diamond

I was a victim of fraud,
but I was treated as if
I were the guilty one.

O n March 10, 1933, weeks after Adolf Hitler became
chancellor of Germany, a Jewish lawyer named
Michael Siegel went to police headquarters in Munich

to lodge a complaint on behalf of a co-religionist whose
store had been trashed by storm troopers a day earlier. The
cops, now overseen by Hermann Goering, were in no mood
to pay heed to an uppity Jew: They took the lawyer to a
basement and beat him to a pulp, then marched him down
the streets—his pants cut off at the knees—with a placard
dangling from his neck. It said: “I will never again complain
to the police.”

A local photographer captured the lawyer’s humiliation,
and the images flooded American newspapers. They’d been

purchased and syndicated by
a photo service owned by the
publisher William Randolph
Hearst, much to the chagrin
of the bosses at the
Associated Press, a storied
news agency based in New
York. The AP supplied news to
more than 1,200 U.S.
newspapers, more than half of
which also subscribed to its
photo service—a service which
had, in this instance, let its
customers down. “Nazi attacks
on Jews play big,” the AP
executives said in a cable to
their Berlin bureau, expressing

consternation that their own team had been “licked” on the
photo scoop by Hearst.

As Larry Heinzerling and Randy Herschaft tell us in
“Newshawks in Berlin”—a gripping, enraging account of
how the AP functioned, often dishonorably, in Nazi
Germany—the agency’s member newspapers had a
circulation of 34 million. The AP was, in wartime, “the
single most important news source for most Americans
about the Nazi menace.”

The remonstrative cable from the AP’s HQ had been
addressed to Louis Lochner, the Berlin bureau chief, who’d
been offered the photos of the lawyer’s public shaming but
had refused to buy them. Lochner, born in 1887 to German
parents in Springfield, Ill., had been appointed to the Berlin
bureau in 1924, ascending to the chief’s position four years
later. He remained fused to that post like a limpet until his
expulsion by the Nazi government in early 1942—five
months after Hitler declared war on the U.S.—along with
the other American journalists still left in Germany.

Asked to explain his rejection of the unquestionably
newsy pictures, Lochner, write the authors, “responded
with what was to become a common refrain throughout his
remaining years” as the AP’s man in Germany: “It is more
important to remain in the field here . . . than to risk
having our whole organization destroyed by publishing a
picture to which the regime in power objects.” He told his
bosses, for good measure, that they should be “darned glad
we did NOT send” the pictures, for “we’d today be out of
business in Berlin.”

Lochner was admitting—unabashedly—that he and his
bureau had indulged in self-censorship, a practice that is
(write Messrs. Heinzerling and Herschaft) “familiar to
journalists who work in authoritarian regimes all over the
world.” Such regimes impose laws that dictate what can
and can’t be said or depicted, buttressed by “invisible red
lines” that, if crossed, can result in expulsion or worse,
including imprisonment—as happened to Evan Gershk-
ovich of this newspaper’s Moscow bureau. Evan was im-
prisoned by Vladimir Putin in 2023 for his rigorously pro-
fessional (but, to Mr. Putin, unforgivably unflattering)
coverage of Russia.

Messrs. Heinzerling and Herschaft—both veteran AP
journalists—contend that Lochner and the agency made a
“Faustian bargain.” Their distaste and disapproval, while
expressed with restraint, is palpable throughout the book,
as well as in the foreword by Ann Cooper, a professor
emerita at the Columbia Journalism School and
Heinzerling’s widow. (Her husband succumbed to cancer
after the first draft was done, and she helped Mr. Herschaft
finish and polish the book.)

There is no doubt that Lochner is the villain of the
narrative. His wife was German and his father-in-law a
judge of Germany’s Supreme Military Court; his social ties
among the Berlin elite were extensive. It would be no
exaggeration to say that he’d gone profoundly native, a
view that is supported by his decision to live in Germany in
his retirement after the war. Among his many
compromises, made to keep the AP bureau open, was a
willingness to accede to the law that dictated that no Jew
could work in Germany as a journalist.

Lochner’s morally questionable resolution of morally
urgent questions was enabled and reinforced by Kent
Cooper, the AP’s general manager in New York. Cooper
believed that journalists abroad were “guests” in their
countries of assignment whose responsibilities included
respecting local laws. This ethically questionable position
was also commercially convenient, enabling Cooper to set
up—with Lochner’s enthusiastic support—a photo agency in
Germany called AP GmbH.

This agency had the blessing of the Nazi regime and was
staffed exclusively by Germans, many of whom were,
concurrently, officers of the Waffen SS. AP GmbH supplied
photos of the war—and of German life—to U.S. newspapers,
with all images pre-vetted by the German censors. In other
words, thanks to the AP, American readers were fed photo-
graphs that the Nazis wanted them to see. That, alongside
the self-censorship in most news reports, leads us to conclude
that the AP was more than a little complicit in hiding the
truth of Hitler’s universe from the outside world. After all,
many, if not most, American news organizations chose to
pull out of Germany rather than submit to the Nazis.

As the world around us grows more intolerant and
repressive, Louis Lochner and the wartime AP offer a
pungent—and pressing—lesson in how not to practice
journalism in the shadow of tyrants. The AP’s chapter in
Hitler’s Germany was a nadir in American journalism.

Mr. Varadarajan, a Journal contributor, is a fellow at
the American Enterprise Institute and at NYU Law School’s
Classical Liberal Institute.

Like other thuggish regimes, the Nazis tried to
control the news coming out of Germany. The
AP bureau in Berlin was eager not to offend.

America is home to 336
million people across 50
states and the District of

Columbia. Yet the 2024 presi-
dential race will be decided by
seven states with less than a
fifth of the U.S. population.
These battlegrounds will get
almost all the attention.

How most states will vote is
already fairly certain. Political
pros expect Donald Trump to
take 24 states and 219 elec-
toral votes; Joe Biden can
likely count on 20 states and
the District of Columbia with
226 electoral votes. (This as-
sumes the same outcome as in
2020 in the two states that
award votes by congressional
district—Mr. Trump carries
Maine’s rural Second District
and Mr. Biden Nebraska’s
Omaha-area Second District.)

That leaves seven key states
with 93 votes: Arizona, Geor-
gia, Michigan, Nevada, North
Carolina, Pennsylvania and
Wisconsin. Mr. Trump carried
all of them except Nevada in
2016. In 2020, he took North
Carolina by 1.34 points; Mr. Bi-
den carried the other six by
between 0.23 and 2.78. To pre-
vail, Mr. Biden needs 45 of
these states’ electoral votes;
Mr. Trump, 51. Reaching either
threshold will require winning
at least three of the states.

Seven is fewer battle-
grounds than we’ve had in re-
cent elections. George W.
Bush’s campaign in 2000, for
which I was the strategist,

2024 Comes Down to Only Seven States
fought in 21 battlegrounds and
won 14. If Mr. Bush had lost
only one state more, Al Gore
would have won.

That the 2024 race has so
few battlegrounds will have
huge consequences for how
the election plays out. Each
candidate will concentrate his
travel, organization and hun-
dreds of millions of dollars in
advertising in those seven
states. The only reasons for ei-
ther to go to nonbattleground
states will be to raise money,
sleep in his own bed, partici-
pate in debates (if they hap-
pen) or attend events with na-
tional impact—such as Ronald
Reagan’s 1980 kickoff on the
New Jersey seashore with the
Statue of Liberty as his back-
drop.

That there are so few bat-
tlegrounds will put more pres-
sure on candidates to focus on
issues specific to those seven
states. In Michigan, they’ll talk
about the auto industry; in
Pennsylvania, natural-gas pro-
duction. In Nevada, candidates
must explain their view on the
Yucca Mountain nuclear-waste
facility, while in Arizona, be-
sides the border, water issues
will matter.

So will the quality of Demo-
cratic and Republican parties
in these states. This is a prob-
lem for the GOP. The Demo-
cratic parties range from good
to very good. They’ll be gener-
ously bankrolled by the Biden
campaign and Democratic Na-
tional Committee. By contrast,
the Arizona, Georgia and Ne-

vada Republican parties are in
shambles. Michigan’s GOP
ousted its chairman in January
after she bankrupted the party.
Her replacement, former con-
gressman and ambassador
Pete Hoekstra, can pull it to-
gether, but it’s unclear how
much money the Republican
National Committee can give
any state party.

Governors matter as well.
They have political operations
that recently carried their
states and supporters they
can mobilize. Georgia and Ne-
vada have Republican gover-
nors; the other five states
have Democratic ones. North
Carolina’s governor, Roy Coo-
per, is leaving office this year.
What better way to advance
his political career than by
putting his state in Mr. Biden’s
column?

These battlegrounds may be
decided by whether Mr. Trump
can grab more working-class
Democrats and independents
than Mr. Biden can flip subur-
ban college-educated Republi-
cans and independents. The
proportion of college-educated
voters in these states is around
the national average. That’s a
big reason they are so close.

People who don’t live in
this handful of battlegrounds
are fortunate. They’ll hear
about political happenings
from the news, but their tele-
visions won’t be saturated
with negative ads, their mail-
boxes stuffed with leaflets,
their phones endlessly pinged,
or their doorbells rung by
campaigners.

A word of advice for fami-
lies in battlegrounds: Unless
you live in Pennsylvania’s
Amish country, it’ll be difficult
to escape. Consider turning off
the TV between now and elec-
tion day, or paying for the ad-
free options on streaming ser-
vices. Get your bills online.
Don’t answer calls from unfa-
miliar numbers. Invest in
speakers to play canine growl-
ing when anyone approaches
the door.

Each vote everywhere
counts, but the 61 million
Americans living in the seven
battlegrounds will decide
who’s president. They can take
some comfort knowing that as
presidents come and go, states
fall off the target list while
others go on. But for this elec-
tion—this long, expensive, vi-
cious election—they drew the
short straw. It won’t be easy
but their votes will be crucial,
perhaps historic.

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

Why the presidential
candidates will talk
about cars (Michigan)
and water (Arizona).

By Karl Rove

OPINION

After three
years of this
presidency,
much of the
public is ei-
ther nodding
off or checked
out. But there
may be a
method in Joe
Biden’s dis-
tracting mad-

ness. Passing quietly in and
out of the news last week was
Mr. Biden’s proposal that in
fiscal 2025 the federal gov-
ernment would spend $7.3
trillion.

Seven point three tril-
lion??!! Try to wrap your
head around such a fantastic
number.

Annual federal spending
broke the $4 trillion barrier in
the final years of Barack
Obama’s presidency. In 2020
under Donald Trump, biparti-
san spending rocketed to $6.8
trillion, driven by what were
supposed to be one-off outlays
for the Covid-19 “emergency.”

During the primaries, Nikki
Haley repeatedly pointed out
Mr. Trump’s role in expanding
the federal chunk. Her ques-
tions about Mr. Trump’s
spending plans for a second
term remain largely unan-
swered. An implicit question
raised by Gov. Haley’s com-
plaint is whether most voters
care that the federal debt held
by the public is more than $27
trillion, about 98% of gross
domestic product, or if mainly
what they feel is helplessness.
The Biden Democrats are bet-
ting the nation is numb to

Biden’s Budget: $7.3 Trillion!!!
public spending.

One can argue in
hindsight about the
need for the pan-
demic’s $2 trillion
injection, but with
the release of this
$7 trillion budget,
it’s clear the politi-
cal operatives in
the Biden adminis-
tration recognized
Covid as a crisis
opportunity for the
ages. Mr. Biden is
pocketing the
emergency spend-
ing level and hoping to jack it
higher permanently. Think $10
trillion by 2033, the level the
Biden budget forecasts. Did
his dad tell him to do this?

The budget is being de-
scribed as a campaign docu-
ment—in other words, an elec-
tion-year effort to buy votes.
Implicit in this strategy is the
Democratic assumption that
voters can be bought and are
happy to stay bought.

Among the reasons Mr. Bi-
den won’t drop out of the race
despite doom-laden poll num-
bers is that he thinks—or so
said Sen. Bernie Sanders—that
he can be the most progres-
sive president since Franklin
D. Roosevelt. That ambition is
important to an understanding
of his $7.3 trillion whopper.

FDR’s New Deal program
dates to 1933. They say times
change, but not if you’re a Bi-
den Democrat. What Mr. Biden
is proposing as the U.S. heads
deeper into a century defined
by artificial intelligence is pol-
icy that is 90 years old. It
somehow seems appropriate.

If there is one word associ-
ated with FDR’s New Deal
agenda it is “projects.” Every-
thing—housing, airports, hos-
pitals, schools—became a
project paid for with federal
spending. Back then the thing
common to most of the proj-
ects was cement. Today, it’s

climate. The 2022 Inflation
Reduction Act—accurately de-
scribed by the progressive
Economic Policy Institute as
“essentially a climate-change
bill”—spends nearly $400 bil-
lion on renewable-energy proj-
ects. The new budget proposes
tens of billions more “to sup-
port clean energy workforce
and infrastructure projects
across the nation.”

Housing is a party peren-
nial, so the Biden budget
would spend an astounding
$258 billion to subsidize it.

Despite the voguish Demo-
cratic habit of invoking Roose-
velt’s memory—how this ap-
peals to younger, history-free
voters is anyone’s guess—the
party’s recall of FDR ends in
the 1930s.

With war spreading in Eu-
rope in 1939, Roosevelt led a
big U.S. defense buildup. He
repeatedly gave the American
public his reasons for the
commitment in speeches and
statements that are stirring to
this day. His 1940 message to
Congress for defense appro-
priations warned of “distur-
bances abroad, and the need
of putting our own house in
order in the face of storm sig-
nals from across the seas.”

The Biden budget proposes
to increase defense spending
next fiscal year by 1%, a cut af-
ter inflation. It would decline

in future years.
China has just an-
nounced a 7.2% in-
crease in its defense
spending.

The Biden Demo-
crats, overwhelm-
ingly dedicated to
domestic spending
only, have set a low,
unbreakable ceiling
on budget support
for national secu-
rity. That explains
in part why Mr. Bi-
den slow-walked
arms support for

Ukraine and is now going
wobbly on Israel. America’s
national security is hostage to
Mr. Biden’s antidefense vote in
six swing states.

Since the mid-1970s, a
rough political consensus has
kept federal spending at about
21% of GDP and taxes at just
over 17%. Mr. Biden wants
spending to consume 24.8% of
GDP and over a decade would
“pay for” this increase by
pushing taxes to more than
20% of national output. By
2030, the national debt would
be bigger than GDP—as in It-
aly or Greece.

For nearly a century, the
Democrats’ policy of tax-and-
spend has worked for them.
But one wonders if, like their
leader, this strategy has ar-
rived at a point of exhaustion
with the U.S. public. An in-
triguing side story to this
election is figuring out what’s
on the minds of Gen Z, or
younger voters. They are
down on Mr. Biden and bleak
about their economic pros-
pects. The Biden bet is that
promising to push public
spending past an incompre-
hensible $7 trillion will make
them feel better about the
president and his party. Over-
stuffing Uncle Sam, however,
may be doing exactly the op-
posite.

Write henninger@wsj.com.

Democrats’ spending
strategy is 90 years
old and likely as out
of date as their leader.

WONDER
LAND
By Daniel
Henninger

Biden’s State of the Union address, March 7.
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Biden’s EV Mandate Blows Its Cover

B iden officials are stressing that the new
auto greenhouse gas emissions stan-
dards they rolled out on Wednesday

aren’t an electric-vehicleman-
date. But the liberal press and
climate lobby don’t buy it, and
neither should Americans.

The Environmental Protec-
tion Agency somewhat eased
CO2 emissions requirements
through 2030 from its proposal last spring
while maintaining essentially the same end-
point for 2032. That means gas-powered cars
canmake up nomore than 30% of auto sales by
2032.Make nomistake: This is a coerced phase-
out of gas-powered cars.

Auto makers lauded the Administration for
“moderating the pace of EV adoption” in “the
next few (very critical) years of theEV transition”
while calling its targets “still a stretch.” The Ad-
ministration has taken auto companies hostage,
threatening to cause financial carnage across the
industrywith its EVmandate. CEOs are grateful
for the delay in execution.

EVs made up less than 8% of new auto sales
last year, andmore than half were Teslas. They
accounted for less than 4% of General Motors
and Ford sales. Foreign luxury automakers such
as BMW (12.5%), Mercedes (11.4%) and Porsche
(10%) will have an easier time meeting the Bi-
denmandates because their affluent customers
can more easily afford EVs.

The average price of a new EV is roughly
$50,000, and only two cost less than $40,000 as
of December: the Chevy Bolt and Nissan Leaf.
Some makers have slashed EV prices to boost
sales, but they are also losingmoney. Ford ran an
operating loss of $4.7 billion on its EVbusiness in
2023, equivalent to $64,731 per EV sold.

The companies are heavily subsidizing EVs
with profits from gas-powered cars. Thismeans
middle-class Americans in Fargo are paying
more for gas-powered cars so the affluent in
Napa Valley can buy cheaper EVs. This cost-
shift won’t be financially sustainable as the Bi-
denmandate ramps up, and it may not be politi-
cally sustainable either.

Most popular gas-powered pickups emit
about 430 grams of CO2 per mile. Under EPA’s
final rule, trucks will have to average 184 g/mile
in 2027, 128 g/mile in 2030 and 90 g/mile by
2032. Ergo, the companies will effectively have
to produce one to two electric trucks for every
gas-powered one in 2027. The ratio will be
closer to four to one by 2032.

EPA claims the rule preserves “consumer
choice” because hybrids and plug-in hybrids
can help meet the standards in the early years.

But automakers will have no choice but to limit
gas-powered, and increase EV, production to
meet the mandates. The only “choice” Ameri-

cans will have in the future is
electric.

Stellantis is already reduc-
ing deliveries of popular gas-
powered cars to states that
follow California’s EV man-
date. If you like your Jeep, bet-

ter hope it doesn’t break down.
The White House claim that the standards

will boost jobs, reduce pollution and save con-
sumers tens of billions of dollars in fuel costs is
false advertising. EVs requiremany fewer parts
andworkers to produce.Major automakers have
cut thousands of jobs in the past couple of years
to finance their EV “transitions.”

Lower auto profits will also hurt Detroit’s
workers who receive profit-sharing bonuses.
Companies hope to make EVs profitable
through increasedmanufacturing efficiencies,
but this will also likely mean fewer jobs. Tech-
nological disruption sometimes causes job
losses, but the culprit here will be government
mandates, not consumer preference.

As for pollution, gas-powered cars emitmore
particulate matter and NOx from tailpipes than
EVs. But battery-powered cars are heavier and
cause more wear and tear on roads and tires,
which producesmore soot. Generating electric-
ity and producing the batteries that power EVs
also creates particulate pollution.

A new Panasonic EV battery plant in Kansas
that will receive billions of dollars in subsidies
from the Inflation Reduction Act is forcing a lo-
cal utility to keep open a coal plant that was
scheduled to close. Congratulations, Mr. Presi-
dent, for increasing coal production.

i i i
Not long ago, it was cheaper to fuel up an EV

than a gas-powered car. No longer thanks to the
government’s force-fed renewable transition,
which is raising electricity prices. Fueling up a
Ford F-Series truck now costs about $17 per 100
miles on average compared to $17.75 for an F-150
Lightningwithmostly home-charging and$26.39
with mostly commercial chargers.

Biden officials believe that with enough sub-
sidies, consumers will buy EVs. Beijing thought
the same. Yet EVs that Chinese consumers don’t
want are now sitting on scrap yards and flood-
ing foreign markets.

Donald Trumpwas rightwhen he pointed out
last weekend that President Biden’s EVmandate
will do great harm to the U.S. auto industry. But
the BidenWhite House is determined to remake
the industry, no matter the damage.

The EPA’s new tailpipe
emissions rule is a plan
to eliminate gas cars.

Texas, the Border and the Supreme Court

T he latest progressive freakout about the
Supreme Court lastedmere hours. Pres-
ident Biden’s border crisis is so bad

that Texas is begging to en-
force its own immigration
law, S.B.4, which is tied up in
court. That law briefly took
effect Tuesday after the Jus-
tices declined to intervene on
their emergency docket, until
their strong hint to move fast was heeded by
lower-court judges.

This controversy is about legal process, not
the merits, and anyone claiming otherwise is
playing politics. S.B.4, which would let Texas
arrest border crossers and order them to exit
the country, is in tension with the Supreme
Court’s precedent in Arizona v. U.S. (2012).
Federal Judge David Ezra blocked the Texas
effort, saying it “conflicts with key provisions
of federal immigration law, to the detriment
of the United States’ foreign relations and
treaty obligations.”

Here is where it becomes procedurally com-
plicated, so bear with us. The Fifth Circuit Court
of Appeals issued a “temporary administrative
stay” of Judge Ezra’s ruling. An administrative
stay is merely a pause to let a court consider
a question thoughtfully, without rushing to a
conclusion. Because S.B.4 was supposed to go
into effect March 5, the Biden Administration
appealed to the Supreme Court, asking to block
the law in the interim.

That request is what the High Court denied
Tuesday. “So far as I know,” writes Justice Amy
Coney Barrett, joined by Justice Brett Ka-
vanaugh, “this Court has never reviewed the de-
cision of a court of appeals to enter—or not en-
ter—an administrative stay. I would not get into
the business.”Why, pray tell? “I think it unwise
to invite emergency litigation in this Court
about whether a court of appeals abused its dis-

cretion at this preliminary step.”
Emergency appeals to the Justices are inevi-

table if political actors are determined, as they
are these days, to push the
bounds of their legal author-
ity. Critics of the High Court,
joined at times by the liberal
Justices, have castigated
quick action onwhat they om-
inously call the Court’s

“shadow docket.”
Yet in the case of S.B.4, the liberal Justices

want to bring on the shadow docket, pronto.
“The Court gives a green light to a law that will
upend the longstanding federal-state balance
of power and sow chaos,” says an over-egged
dissent by Justice Sonia Sotomayor, which was
joined by Justice Ketanji Brown Jackson. Jus-
tice Elena Kagan dissented in more muted
terms, though she wanted to jump over the
Fifth Circuit too.

But Justice Barrett didn’t say that S.B.4 is
constitutional or should take effect, only that
acting now would be premature. “The Fifth
Circuit should be the first mover,” she writes.
She says it “can presumably do so promptly,”
and if it fails to act with dispatch, the Biden
Administration “may return to this Court.” The
Fifth Circuit took the hint. By Tuesday evening
it had blocked S.B.4 again, while scheduling
oral argument for Wednesday on a longer stay
pending appeal.

In other words, this was another Supreme
Court controversy full of sound and fury, signi-
fying nothing about how the Justices might
eventually rule.What it does show—which crit-
ics of the High Court won’t credit—is that the
conservative Justices aren’t hell-bent on blow-
ing past guardrails to reach their legal conclu-
sions. They care about legal procedure. The Jus-
tices eager to reach a rapid legal and policy
result here are the three liberals.

Gov. Abbott’s law is
back on hold, after cries
of judicial abdication.

‘Are They More Than Bumps?’

T hat’s the question Jerome Powell asked
Wednesday about the acceleration in in-
flation in January and February, and in-

vestors clearly think the Fed-
eral Reserve Chairman’s
answer will be “no.” They bid
up asset prices nearly across
the board as Mr. Powell sug-
gested that the latest monthly
price-increase figures “ha-
ven’t really changed the overall story” of infla-
tion’s march down to the Fed’s 2% target.

That message also came through in the “dot
plots” of projections by the Fed board of gover-
nors and regional bank presidents about the fu-
ture path of the economy, job growth and inter-
est rates. It’s full speed ahead on three interest-
rate cuts this year, and there was more for the

monetary doves to like. Mr. Powell said the Fed
will start to slow down the monthly reduction
in its bond portfolio “fairly soon.” All of this re-

inforced themarket’s expecta-
tion of easier monetary condi-
tions that has fueled the
recent rally in stocks, Bitcoin,
gold, copper and other com-
modities.

Mr. Powell showed no less
determination to reach the Fed’s 2% inflation
target, though the Fed players did project that
core inflation is going to be higher at 2.6% this
year than the 2.4% they projected in December.
So inflation will be higher than previously ex-
pected, but monetary easing will continue as
expected. We’ll see how that apparent contra-
diction holds up in the coming months.

Powell seems unworried
by accelerating prices in
January and February.

REVIEW & OUTLOOK

OPINION

What Would Ronald Reagan Do in 2024?
I remember John Lehman as Navy

secretary, and I thought he did a good
job. I think I see his point about Ron-
ald Reagan (“Reagan Would Never
Vote For Trump,” op-ed, March 18),
but I have to respectfully disagree and
add this caveat: Reagan would never
vote for Donald Trump—unless the
only other viable opponent were Presi-
dent Biden, with Kamala Harris in the
wings and Barack Obama’s foreign-pol-
icy JV team running the show.

A vote for a No Labels candidate is
a wasted vote, presenting yet another
opportunity for the Democrats to stay
in power. You must have power to
change policy—all Republicans need
to learn that.

JAMES H. CLEMENT JR.
Dallas

I would like to thank Secretary
Lehman for articulating so well what
many Republicans, particularly those
who remember Reagan well, are
thinking today. I remember Reagan’s
11th Commandment in his treatment
of fellow Republicans, and I remem-
ber how civil he was when debating
Democrats. Reagan had the gift of be-
ing able to deal with people with
whom he didn’t agree. There is a rea-
son he took 49 states in the 1984
presidential election: He knew how to
bring people together. His love of
American values and greatness per-
meated all of his thinking.

As for Mr. Trump, he has been a
great divider. It is also worth noting
that he has changed his party affilia-
tion five times, telling Wolf Blitzer in
2004 that “in many cases, I probably
identify more as a Democrat.” So
what gives him the right to call
someone a RINO (Republican in Name
Only) when he hasn’t been a lifelong

Republican like I have, and when he
has deviated from many tried-and-
true Republican policies like free
trade and standing up to dictators?

DOUGLAS LEMPEREUR
Boca Raton, Fla.

I submit that Reagan would have
voted for Mr. Trump. Mr. Lehman ref-
erences Reagan’s 11th Commandment,
“Thou shalt not speak ill of another
Republican.” But also attributed to
Reagan is this quote: “The person who
agrees with you 80% of the time is a
friend and an ally—not a 20% traitor.”

Folks can debate the percentage
split, but for conservatives or Repub-
licans, a vote for anyone not a Repub-
lican is still a vote against 80% of
your interests. Party trumps person.
In our two-party system, it’s as sim-
ple as that, or most of your interests
will not be advanced. I believe that
Reagan would have pulled the lever
for Mr. Trump, especially when think-
ing about the consequences of a Har-
ris, er, another Biden term.

JEFF WAKELEE
Highlands Ranch, Colo.

I agree with everything in Mr. Leh-
man’s article, with one exception.
Gen. Jim Mattis was not right when
he described Mr. Trump as “the first
president in my lifetime who does
not try to unite the American peo-
ple—does not even pretend to try. In-
stead, he tries to divide us.” Barack
Obama was the first such president
(he pretended to try only as a candi-
date), Mr. Trump was the second and
Mr. Biden is the third. I hope who-
ever is president come 2029 brings
an end to this dispiriting trend.

TOM JONES
New Albany, Ind.

LETTERS TO THE EDITOR

“My lawyer is going to have
a field day with these.”

THEWALL STREET JOURNAL

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

The Gender Pay Gap Is . . . an Opportunity?
Anne York insists that much of the

gender pay gap is caused by economi-
cally unjustified discrimination, insuf-
ficient employment opportunities for
women and lack of information
(“Don’t Dismiss the Gender Pay Gap
So Easily,” Letters, March 18). If she’s
correct, Prof. York has identified a
golden opportunity for profit.

She can start a business and, by
paying underpaid women a bit more
than they currently earn, attract
teams of productive workers at wages
that would yield her a handsome
profit as she raises women’s earnings.
She would also demonstrate to other
entrepreneurs the value of hiring un-
derpaid women and simultaneously
bankrupt the knuckle-dragging em-
ployers who, stubbornly refusing to
pay women what their labor is worth,
would be unable to adequately staff
their firms.

Ms. York might protest, confessing
to have no business skills. No prob-
lem. Now that she’s revealed in the
pages of America’s premier business
publication the reality of an economi-
cally unjustified pay gap, the profit-
hungry readers of your pages will
surely leap to take advantage of this
outstanding profit opportunity.

PROF. DONALD J. BOUDREAUX
George Mason University, Mercatus

Fairfax, Va.

Phil Gramm and John Early have
their logic backward in “The ‘Gender
Pay Gap’ Is a Myth That Won’t Go
Away” (op-ed, March 9). It isn’t that
women are drawn to occupations that

pay less. It’s that occupations that
draw women pay less.

Messrs. Gramm and Early’s argu-
ment that the gender pay gap is “the
natural economic result of choices
men and women make including how
much or how little to work and which
occupations to enter” defies decades
of rigorous pay-equity research that
controls for hours worked. They also
ignore occupational gender segrega-
tion, a well-studied phenomenon in
which a decline in relative earnings
(and prestige) occurs after a large
number of women enter a field or oc-
cupation. Think of public-school
teachers in this country during the
latter half of the 20th century.

In my own profession of medicine,
an $8,000 decline in average pay oc-
curs with every 10% increase in the
number of women in a specialty.
Strong evidence shows that special-
ties that boast the greatest percent-
ages of men command the highest
compensation and that leadership
roles where men are overrepresented
carry grander titles (vice dean versus
assistant dean) and earn higher sala-
ries than those where women pre-
dominate.

Solving this problem will require
multifaceted solutions ranging from
the relatively simple work of encour-
agement to the seriously complex: As
a society, we should value the work
women do as much as we value that
done by men.

PROF. AMY S. GOTTLIEB, M.D.
Keck School of Medicine of USC

Los Angeles

Pepper ...
And Salt

Will Democrats Protect the Supreme Court?
In “The Price of Anti-Trump Law-

fare” (Wonder Land, March 14), Daniel
Henninger warns of the court-packing
threat to respect for the rule of law.
One indication of the seriousness of
that threat is that not a single Demo-
crat in this Congress, not even those
who claim to oppose court packing,
has so far supported the proposed
“Keep Nine” amendment to make sure
court packing never happens.

The amendment, introduced in
2020 by a Democrat and a Republi-
can, has since been backed by more
than 200 members of Congress. It
simply states: “The Supreme Court of
the United States shall be composed
of nine Justices.” It would end the

power of Congress to manipulate the
size of the court.

Democrats who truly fear a Trump
dictatorship ought to consider sup-
porting a measure to preserve an in-
dependent Supreme Court. That sup-
port would also protect them from
Republican attacks on the court-pack-
ing issue. The lack of Democratic sup-
port for Keep Nine could lead one to
wonder if Democrats care even more
about preserving their power to pack
the court than they do about defeat-
ing former President Donald Trump.

ROMAN BUHLER
McLean, Va.

Law and Order Comes First?
In “Giving Up on Haiti Isn’t a U.S.

Option” (Americas, March 18), Mary
Anastasia O’Grady writes, “Haitians
may want democracy. But law and or-
der has to come first.” But a few
weeks ago, Ms. O’Grady took Salva-
doran President Nayib Bukele to task
for doing exactly that for El Salvador.
I hope she continues to have this
change of heart for the good people
of both Haiti and El Salvador.

JON BANKS
Pacific Palisades, Calif.
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D uty and urgency mark the
boundaries of broad pres-
idential immunity from
criminal prosecution.
Special counsel Jack

Smith has sought to erase a line of
custom, and Donald Trump won’t be
the last president to face criminal
prosecution as a political weapon.
Like Goethe’s sorcerer’s apprentice,
Mr. Smith has summoned spirits he
can’t contain. It falls to the Supreme
Court to set things right. Ohio, along
with Alaska and Wyoming, has filed
a brief setting out how such a test of
duty and urgency could work.

The court recognized in Nixon v.
Fitzgerald (1982) that a president
shouldn’t be hobbled and hectored
into timidity by the threat of civil li-
ability for actions in office. The jus-
tices held that a president is immune
from damage suits for such acts. Mr.
Smith has asserted that civil liability
should be the end of it—that immu-
nity from criminal liability is simply
a bridge too far.

But the principles underlying civil
immunity apply with even greater
force to criminal liability. If a presi-
dency could be emasculated by con-
stant worry about civil liability after
leaving office, which carries at most
financial loss, wouldn’t the worry of
criminal liability and prison be
worse?

Mr. Smith doesn’t address this in-
convenient question. He is content to
swat away the civil law precedents
by citing the democratic proverb
that “no one is above the law.” He
has a point: As Lord Acton observed,
“There is no worse heresy than that
the office sanctifies the holder of it.”
But the American presidency can’t
function properly under constant
threat of political prosecution.

If there is presidential immunity

Duty, Urgency and Immunity

from criminal law yet no one is
above the law, we must have a way
to think about the boundaries of that
immunity. It can’t extend to the hori-
zon, but neither is it a mere fig leaf.
There are too many possibilities for
a bright-line test, but there are at
least two stakes marking the bound-
ary: duty and urgency.

The executive duties in Article II
are broad. They include the duty to
“take care that the laws be faithfully
executed.” When considering
whether immunity should shield an
act, the first boundary stake is how
closely the act is tied to the duties of
the president.

President Grant was once ar-

rested for racing in the streets of
Washington, when police received
complaints that his charging horses
had endangered people on the
street. There’s no nexus between
street racing and the president’s of-
ficial duties. It is believed that Grant
didn’t appear in court and forfeited
his bond as a fine, apparently with
no claim to immunity.

On the other hand, Andrew Jack-
son’s actions leading to the Trail of
Tears were closely tied to the duties
of office. He wasn’t prosecuted. Nor
did Franklin D. Roosevelt face prose-
cution for his order incarcerating
Japanese-Americans during World
War II, though the acts would be kid-
napping and false imprisonment if
undertaken by anyone else.

The closer the actions to the core
of executive power, the stronger the
case for immunity. The most fabulist
lawfare practitioner would struggle to
conjure a foreign-affairs hypothetical
in which a president would lose im-
munity. On the other hand, conspiring
to obtain the confidential tax infor-

mation of the president’s political en-
emies and launch audits against them
wouldn’t be a stretch.

But a simple nexus with duty is
insufficient as a test. Just as a rule
of civil or criminal immunity for offi-
cial acts could create a too-timid ex-
ecutive, blanket immunity for acts
within the “outer perimeter” of pres-
idential duties—the civil standard in
Nixon v. Fitzgerald—might create a
too-emboldened executive.

Our proposed second boundary
stake is the urgency of the circum-
stances that led to the action. A presi-
dential appointment is unquestion-
ably a core executive power. Yet there
will seldom be an objective urgency
to its execution. There are myriad cir-
cumstances when time is of the es-
sence, when the moment for delibera-
tion and counsel is short and the
nation requires fearless and decisive
action. “Run it by legal” is the kiss of
death to any quick action, in the pri-
vate sector or in government.

Only the twin nexus of executive
duty and urgency of circumstance will
properly measure the extent of execu-
tive immunity in a given case. This
will be a fact-intensive determination,
and a remand to the trial court for
further fact-finding under cross-ex-
amination will be necessary.

But the Supreme Court must do
more than simply remand. A line of
normal behavior has been breached
in Mr. Smith’s prosecution, a “first”
about which he brags in his brief.
Just as impeachment has devolved
into a mundane and repetitive politi-
cal sport, we are probably in for
more political prosecutions. The jus-
tices should give clear guidance
about how to measure executive im-
munity to the courts constitutionally
condemned to hear such cases.

Mr. Yost, a Republican, is Ohio’s
attorney general.

By Dave Yost
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The Supreme Court needs
to set a standard that
respects the presidency
as well as the rule of law.

President Trump in the Oval Office on Jan. 6, 2021.

OPINION

America’s Strategic Posture Is Slouching

T hinking about war is unpleas-
ant, and preparing for it is ex-
pensive. It isn’t surprising that

many policymakers prefer to spend
their time and energy hoping for
peace. But there’s a cruel paradox: If
we’re negligent in anticipating and
preparing for military threats, we
will be less capable of conducting
successful diplomacy, achieving dis-
armament agreements and harvest-
ing economic fruit. Ignoring the po-
tential for war increases its chances
of happening, as well as the danger
of our defeat.

With these thoughts in mind, the
Commission on the Strategic Posture
of the United States took on its con-
gressionally mandated task of assess-
ing how well the U.S. is positioned to
deal with military threats over the
coming decades. The commission is
composed of 12 experts appointed by
bipartisan congressional leadership
in 2022. Brookings Institution fellow
Madelyn R. Creedon was its chair-
woman, and I was its vice chairman.

Together we submitted a unani-
mous report to Congress in October
2023 with 131 findings and 81 recom-
mendations for how the U.S. can en-
hance its ability to deter war with
China and Russia. Congress would do
well to consider our conclusions dur-

ing the next several weeks as it pre-
pares to write the 2024 National De-
fense Authorization Act and
following appropriations bills.

The U.S. is facing a historically
unique global threat environment.
Washington is on the cusp of having
two nuclear peer adversaries—in Bei-
jing and Moscow—each with ambi-
tions to disrupt the international sta-
tus quo, by force if necessary. We
didn’t expect this and thus are un-
prepared to respond to it.

Two developments drove the com-
mission’s assessment of our nation’s
strategic posture. First, after the col-
lapse of the Soviet Union, the U.S. al-
lowed its nuclear force to atrophy. At
the time we considered Russia to be
a competitor, not an adversary, and
China a less serious challenge.

Second is the rapid modernization
of Russia’s nuclear forces and China’s
military breakout. Beijing intends to
create a nuclear triad—land-, sea-
and air-based nuclear delivery sys-
tems—that it hopes will match that
of Russia and the U.S. by 2035.

Washington has struggled to mod-
ernize its nuclear forces in response
to the Russian threat. Worse, the
commission found, we have barely
begun to develop plans to deal with
the new Chinese threat. That is unac-
ceptable, as Russia continues to maul
Ukraine and China contemplates an

invasion of Taiwan. The U.S. must ur-
gently modernize our strategic deter-
rent to deal with both threats.

This means being able to produce
more nuclear weapons if necessary
and more “delivery vehicles”—mis-
siles, bombers and submarines—than
currently planned. This isn’t, as some
critics have claimed, a call for a new
“arms race.” The commission simply
acknowledged that Russia and China

have already embarked on an unprec-
edented military buildup, which, if
unaddressed, will neutralize the stra-
tegic deterrent to prevent nuclear
war on which the U.S. has relied
since the end of World War II.

Rebuilding our capacity won’t be
easy. The U.S. no longer has the ad-
vantage of an unrivaled industrial
base. We lack a workforce skilled in
critical areas, from shipbuilders to
nuclear scientists. Supply-chain defi-
ciencies have placed great stress on
delivery schedules of new weapons.

While the commission didn’t at-

tempt to calculate the costs of its
recommendations, defense spending
will obviously have to increase. Every
recent defense secretary and Joint
Chiefs chairman has said that the
U.S. strategic deterrent, underpinned
by our nuclear force, is the military’s
first priority. As such, the U.S. can af-
ford to fund our recommended mod-
ernization. The nuclear-force compo-
nent is only a sliver of our overall
defense budget—or, as the Congres-
sional Budget Office noted, some 7.5%
of the total 10-year cost of the presi-
dent’s 2023 defense budget submis-
sion. The U.S. can muster additional
spending, especially if the president
and congressional leadership take
the case to the American people—an-
other recommendation of our report.

The U.S. government’s first re-
sponsibility is to protect the Ameri-
can people—particularly from nu-
clear annihilation. To do so,
Washington needs conventional and
nuclear forces strong enough that no
adversary would ever be tempted to
attack. As the commission concluded:
“The challenges are unmistakable;
the problems are urgent; the steps
are needed now.”

Mr. Kyl is vice chairman of the
Strategic Posture Commission. A Re-
publican, he served as a U.S. senator
from Arizona, 1995-2013 and 2018.

We’ve let our nuclear force
atrophy while Moscow and
Beijing have expanded
theirs and gone on offense.

By Jon Kyl
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Schumer Has
Crossed a
Red Line
Over Israel

By Joe Lieberman

Patent Lawsuits Are a National-Security Threat

T hird parties are increasingly
funding patent litigation in the
U.S. in exchange for some of

the proceeds. This practice was
nearly nonexistent as recently as
2010 but now appears to account for
about 30% of the country’s infringe-
ment lawsuits. The government
doesn’t know who pays for or con-
trols these suits. That could allow
foreign adversaries to profit from
our legal system and threaten U.S.
national security.

In 2019 VLSI Technology alleged
that some of the tech in Intel’s mi-
croprocessors infringed on its pat-
ents. In at least two lawsuits VLSI
has been awarded some $3 billion in
damages, some since reversed and
remanded. Thanks to what’s known

as the NHK-Fintiv rule—under
which the U.S. Patent and Trade-
mark Office refuses petitions for re-
view if the relevant patents and
parties are already involved in liti-
gation—the agency hasn’t taken up
Intel’s challenges.

When OpenSky, another party,
challenged the same patents in 2021,
the office’s review confirmed what
Intel alleged: VLSI’s patents were in-
valid because they claimed features
of semiconductor design that were
obvious.

The VLSI litigation has done seri-
ous harm to Intel and to the U.S. The
proceedings have distracted the com-
pany and its engineers, and the com-
pany could still pay billions for some
highly questionable patents—money
that Intel could invest in building
chip fabs and designing the next gen-
eration of microprocessors.

It’s difficult to overstate how im-
portant computer chips are to the
nation’s economy and security.
Washington is granting Intel several
billion dollars to expand domestic
production of military-purpose com-
puter chips. Intel is the nation’s only
designer and maker of leading-edge
microprocessors. Fast and reliable
semiconductors are critical to the
amplifiers and signal-processing
parts of radars used in air defenses,
to the targeting and guidance sys-
tems of missiles, and to the secure
networks that allow military forces
to communicate. An enemy that can
produce faster microprocessors than
the U.S. would have a tremendous
battlefield advantage.

If a foreign adversary wanted to
weaken the U.S., it could hardly do

better than wage the type of legal
warfare that VLSI has brought
against Intel. As former Attorney
General Michael Mukasey has noted
in these pages, this practice is a di-
rect threat to America’s security.

What is VLSI and are foreign gov-
ernments involved in its campaign
against Intel? We don’t know. VLSI
Technologies Inc., a semiconductor
manufacturer in the 1980s and ’90s,
has been defunct for more than two
decades. The current VLSI makes no
products and has no relation to the
old VLSI. It appears to have appro-
priated the name to obscure itself, a
common tactic among nonpracticing
patent-litigation entities.

VLSI’s parent company is Fortress
Investment Group, a hedge fund
owned in large part by interests in
Abu Dhabi. The group is also a mem-
ber of the International Legal Fi-
nance Association, an organization
that lobbies against litigation-fi-
nance disclosure. VLSI has resisted
revealing the identities of the inves-
tors in its litigation against Intel.
When Colm F. Connolly, chief judge
of the U.S. District Court for Dela-
ware, ordered VLSI to disclose who
was funding its litigation in August
2022, the company agreed to dis-
miss its case with prejudice. (For-
tress didn’t respond to a request for
comment.)

This was an extraordinary act.
VLSI had pursued its lawsuit against
Intel for several years. Nearly 1,000
filings had been entered in the case,
and the company must have spent
millions on the proceedings. Yet it
seemingly preferred to walk away,
pledging never to sue Intel or its

customers on the patents.
VLSI has continued to sue Intel on

other patents in other jurisdictions,
particularly where courts don’t require
disclosure of third-party funding. The
company has also revealed that its in-
vestors include “sovereign wealth
funds”—i.e., foreign governments.
China, for example, operates such a
sovereign wealth fund, the China In-
vestment Corp. Beijing also files pat-
ent lawsuits in the U.S. through enti-
ties such as PurpleVine IP, which
doesn’t disclose in court who controls
it unless it’s forced to.

It’s reasonably likely that foreign
powers are funding the VLSI litiga-
tion. That wouldn’t be surprising;
some of our foreign adversaries are
already engaged in widespread in-
dustrial espionage and technology
expropriation against U.S. compa-
nies. What’s troubling is that we
would allow this to happen without
requiring sufficient disclosure.

Americans are a trusting people,
who allow broad access to our judicial
system. Yet as Judge D. Michael Fisher
of the Third U.S. Circuit Court of Ap-
peals wrote in 2011: “One of the essen-
tial qualities of a Court of Justice is
that its proceedings should be public.”
This means, as another judge wrote,
that “the people have a right to know
who is using their courts.”

With hundreds of patent lawsuits
filed every year that receive financ-
ing from third parties, it’s past time
for the U.S. to require disclosure of
third-party litigation funding.

Mr. Matal, a patent lawyer, served
as acting director of the U.S. Patent
and Trademark Office, 2017-18.

By Joseph Matal

S enate Majority Leader Chuck
Schumer last Thursday crossed
a political red line that had

never before been breached by a
leader of his stature and never
should be again. In a speech on the
Senate floor, he told the people of Is-
rael—one of our closest allies, a true
democracy that is at war with an en-
emy that hates America as well as
the Jews—that they should vote their
prime minister out of office because
“he has lost his way.”

How does Mr. Schumer think Ben-
jamin Netanyahu lost his way? “By
allowing his political survival to take
precedence over the best interests of
Israel,” he said. I don’t know what
Mr. Schumer was trying to accom-
plish. But if you study polling in the
U.S. and Israel, on Mr. Netanyahu
personally and on the broader ques-
tion of how the Israelis are conduct-
ing the war in Gaza, it looks as if Mr.
Schumer’s statement will have a
more significant effect on political
opinions in the U.S. than in Israel.

Growing numbers of American
voters, including a majority of Demo-
crats, and an organized bloc of leftist
senators and representatives, oppose
Israel’s war policy in Gaza. In Israel,
although Mr. Netanyahu’s personal
support has dropped, his policy of
fighting in Gaza until Hamas is de-
stroyed has the support of an over-
whelming majority. Israelis don’t
want the atrocities of Oct. 7 ever to
be repeated.

While Mr. Schumer’s statement
undoubtedly pleased American critics
of Israel, for the Israelis it was mean-
ingless, gratuitous and offensive.

Mr. Schumer ended his argument
by lecturing our Israeli friends that if
Mr. Netanyahu and his coalition re-
main in power, “then the U.S. will
have no choice but to play a more ac-
tive role in shaping Israel’s policy by
using our leverage to change the
present course.” This is a shocking
statement that treats Israel differ-
ently from other American allies by
threatening to intervene in their do-
mestic democratic politics. In making
American support for Israel condi-
tional, Mr. Schumer harms Israel’s
credibility among its allies and ene-
mies alike.

Mr. Schumer’s statement will have
every other democratic ally of the
U.S. worrying that America may try
to bully our way into its domestic
politics. That will diminish our allies’
loyalty to us. Without dependable al-
lies, we will have a much harder time
protecting America’s security, pros-
perity and freedom.

Mr. Schumer has a record of sup-
porting Israel. That makes his equiv-
ocation a particularly troubling and
disappointing sign that the Demo-
cratic Party is catering to members
and voters who are hostile to the
Jewish state. For most of my public
service, Israel enjoyed strong support
from Democrats and Republicans
alike. If anything, Democrats were
the more pro-Israel party. Now Re-
publicans are. That partisan divide
isn’t good for Israel, which does best
with broad bipartisan support in
Washington, or for America, which
needs strong alliances.

I enjoyed working with Mr.
Schumer during our years in the Sen-
ate together. He is an excellent legis-
lative leader and became a personal
friend. But in this case, I believe he
has made a grievous mistake. I hope
he can find a way to say so and then
lead his fellow Democrats to support
Israel—and the shared values and in-
terests of our two great democracies.

Mr. Lieberman, a Democrat and
independent, served as a U.S. senator
from Connecticut, 1989-2013.

His speech last week is
evidence that his party is
catering to those who are
hostile to the Jewish state.
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BY JESSICA TOONKEL

Supply-chain shortages are
slowing the rollout of Nikola’s
hydrogen-powered big rigs.
Steve Girsky, Nikola’s chief

executive, says a shortage of
pressurized fuel tanks and
electric batteries is delaying
production of the newest zero-
emission technology for
truckers.
The hangups are hitting as

demand for zero-emission big
rigs grows, especially in Cali-
fornia, where new emissions
regulations and generous
grants are making the Class 8,
heavy-duty trucks more at-
tractive.
“Right now, California has

got tailwinds,” Girsky said.
“We could have sold a lot
more than 35 trucks in the
fourth quarter if we didn’t
have supply-chain issues. I

think we could sell a lot more
than 30 to 35 in the first quar-
ter if we didn’t have supply-
chain issues.”
Nikola is leading a pack of

truck makers, including Ken-
worth and Hyundai Motor,
developing hydrogen fuel-cell
big rigs. The clean-energy
trucks refuel faster than bat-
tery-electric trucks and can
travel two or three times as
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BY PAUL BERGER

Nikola Hits Supply Roadblocks
In Rollout of Hydrogen Trucks
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Reddit priced its initial
public offering at the high end
of its targeted range, a sign
that investor enthusiasm
could be returning for new is-
sues.
Reddit, set to debut Thurs-

day under the ticker “RDDT,”
priced its shares at $34 a
piece Wednesday, people fa-
miliar with the matter said.
That would give the social-
media company a valuation of
around $6.4 billion. That is at
the top of where Reddit ex-
pected to be valued in the of-
fering, but below the $10 bil-
lion valuation it reached in
2021.
The warm reception for

Reddit and technology com-
pany Astera Labs, which had
a successful IPO Wednesday,
suggest the beleaguered IPO
market of the past two-plus
years could be turning a cor-
ner.
Astera’s shares closed up

more than 70%. Astera—which
makes semiconductor-based
connectivity solutions that
companies use to build cloud
and artificial intelligence in-
frastructures—had priced its
IPO on Tuesday $2 above its
targeted price range.
Reddit placed a chunk of its

IPO in the hands of its most
prolific users and reserved a
portion for individual inves-
tors, an unusual move that
could make the stock more
volatile.
The company set a rela-

tively conservative price
range for the offering, in part
because it was cognizant that
its loyal users would be buy-
ing the stock at the IPO price,
people familiar with the mat-
ter said.
Many of Reddit’s users are

bearish on the stock’s pros-
pects, though it remains to be
seen how much those outspo-
ken users could influence the
stock’s price, if at all.
Redditors on the company’s

WallStreetBets message board
and other subreddits, commu-
nities within Reddit focused
on specific topics, have posted
in recent weeks that they plan
to avoid buying Reddit’s stock
and may even bet against it
by way of shorting the com-
pany.
Reddit is set to trade on

the New York Stock Exchange.
While a strong pricing doesn’t
guarantee Reddit’s stock will
trade well, it is typically an
encouraging sign.
Morgan Stanley won the

lead role on the offerings of
both Reddit and Astera.

BY CORRIE DRIEBUSCH

Reddit Prices Its IPO
At Top of Its Range

M
uch of America’s
two-speed econ-
omy is powering
ahead, but it’s
left a trail of de-

struction behind it.
The laggards are starting

to get into serious trouble,
with the worst-hit, low-in-
come consumers held back
by powerful forces: higher in-
terest rates, inflation and the
depletion of pandemic-era
support. This is terrible news
for those left behind, and bad
for investors in the compa-
nies that sell to them. It’s
hitting companies that are
laggards, indebted and
caught out by changes in the
economy. Here’s why:

Higher rates hit selec-
tively. Those who borrowed
or refinanced at pandemic-
era near-zero rates—compa-
nies and homeowners with
both sense and a solid credit
score—haven’t been hit by
the highest rates in four de-
cades. Who has been hit
hard: Borrowers who didn’t
qualify for long-term fixed-
rate loans and people who
want to borrow now.
Borrowers with lower

credit scores take loans that
are more expensive and often
don’t have fixed rates.
Credit-card rates soared as
the Fed tightened, from a
postpandemic low of 16% to
almost 23% for borrowers
who don’t pay in full each
month.
The same goes for firms.

Low-rated junk-bond issuers

continued to issue short-
dated bonds in 2021 while
sturdier investment-grade
companies locked in low
rates for, on average, the lon-
gest this century.

Since then, yields on CCC
bonds, which are close to de-
fault, doubled to 13%. Accord-
ing to Moody’s, junk-rated
borrowers were much more
likely to be downgraded fur-

ther last year, a sign of their
difficulties, than were invest-
ment-grade borrowers.
Heavily indebted firms

typically have to roll over
debt frequently—which has

become much more expen-
sive. For relatively healthy
businesses, higher debt costs
hit profit margins. For those
struggling, such as office-
building owners facing a
work-from-home slump, it
can be the final straw.
Anyone who wants to buy

a house or a car faces a dou-
ble whammy of higher prices
and far-higher rates. Few are
even bothering to apply for a
mortgage, with applications
for loans to buy a home in
the past year at their lowest
since 1995. Those who
achieved the American
dream are fine, but it’s get-
ting further away for those
reaching for it.

Inflation hurt low-income
households more. The cost of
food, energy and rent rose
far more than other items af-
ter the start of the pandemic,
and made up a bigger share
of consumption for the poor.
Inflation experienced by the
poorest fifth of society was
1.6 percentage points higher
than for the richest fifth
from March 2020 to June
2023, according to the latest
data from the Bureau of La-
bor Statistics.
Against that, jobs have

been plentiful and wages for
low-end jobs have risen
faster than for top jobs. Until
the past year, low-end wages
rose fast enough to more
than offset the higher infla-
tion, according to figures
from the Federal Reserve

PleaseturntopageB11

2023 ’24

–60

–40

–20

0

20

40%

S&P 500

McDonald's
YumBrands

Dollar Tree

Dollar General

Index and share-price performance since 2022

2005 ’10 ’15 ’20

0

2

4

6

8

10

12%

Auto loans

Credit cards

Newseriously delinquent debt*

2021 ’22 ’23 ’24

0

5

10

15

20%

A tAutAutAuto lo lo lo looanoanoansss

CCC& lower

Single-A

ICEBofA Index of corporate bond yields

*Repayments missed for 90 days or more
Sources: New York Federal Reserve (delinquent debt); Federal Reserve Bank of St. Louis (corporate bond yields); FactSet (performance)

’23

RECESSION

CCC& lower

Nikola CEO Steve Girsky cites a shortage of pressurized fuel tanks and electric batteries.

DA
M
IA
N
DO
VA
RG
AN
ES
/A
SS
OC
IA
TE
D
PR
ES
S

BY AMRITH RAMKUMAR

Trump’s
Supporters
DriveUp
SPACValue

Meta Platforms, Microsoft,
X, Spotify and Match Group
filed legal petitions protesting
Apple’s app store policies, object-
ing to how the tech giant has
compliedwith a federal court rul-
ing that ordered Apple to allow
alternative payment methods.
The five companies, which

have some of the most popular
apps on the app store, join
“Fortnite” maker Epic Games
in protesting Apple’s plan to
charge a commission for pay-
ments made outside the app
store.
The briefing underscores the

extent to which Apple’s rivals
and other technology players
intend to continue fighting to
force the iPhone maker to
loosen its tight controls over
third-party software. Apple
charges a commission of up to
30% for purchases in the app
store for services or one-time
fees, a rate that developers say
is too high. Apple has defended
its right to charge the fees and
said it invests in privacy and
security measures that protect
users.
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BY AARON TILLEY
AND BRADLEY OLSON

New Apple
App Store
Policies
Face Legal
Pushback

Private-equity firm Apollo
Global Management has made
an $11 billion offer to buy Par-
amount Global’s film and TV
studio, according to people fa-
miliar with the situation.
The bid comes as an inde-

pendent committee of the
company’s directors is review-
ing another offer from Sky-
dance Media to merge with all
of Paramount, which also
owns CBS, Nickelodeon and a
number of other cable net-
works.
Paramount’s studio has

long been an acquisition tar-

It has been months since
news of the Skydance interest
in National Amusements first
surfaced late last year. So far
this year, Paramount’s stock
has dropped more than 15%
and closed Wednesday at
$12.51 per share, up 12%.
Paramount also has had

discussions with Warner
Bros. Discovery about a
merger, and has discussed a
streaming partnership or joint
venture with Comcast, The
Wall Street Journal reported
last month.
The daughter of media mo-

gul Sumner Redstone, Shari
Redstone reunited the family’s
media empire by merging Via-
com and CBS in 2019, later re-
naming the resulting company
Paramount Global.

—Miriam Gottfried
and Laura Cooper

contributed to this article.

Amusements and merge Sky-
dance into Paramount.
Redstone controls National

Amusements, which owns al-
most 80% of the voting shares
of Paramount.

The details
of that offer
couldn’t be
learned. Ellison
is the son of
b i l l i o n a i r e
Larry Ellison,
the co-founder
of Oracle, who
is expected to
help fund any
deal.
In evaluating

the offers, Par-
amount’s direc-

tors have to determine
whether the deal would be
good for all shareholders, not
just its controlling share-
holder, National Amusements.

tion of Paramount Global,
which is currently around $7.7
billion.
While the studio business is

attractive, given its vast li-
brary and the demand for
fresh program-
ming in the
streaming in-
dustry, Para-
mount’s TV
networks are
declining as the
cable business
contracts.
Bloomberg

and Axios ear-
lier reported on
Apollo’s inter-
est in Para-
mount.
Meanwhile, Skydance Me-

dia, the production company
run by David Ellison, has
made an offer to buy Para-
mount parent National

get. Netflix was among a
number of companies that ex-
pressed interest over the past
few years in buying the studio,
which is behind such movies
as “Top Gun: Maverick” and
“A Quiet Place,” according to
other people familiar with the
situation.
Apollo could join with other

companies to finance a deal.
But Paramount Global’s

controlling shareholder, Shari
Redstone, and other board
members have resisted selling
the studio, which they con-
sider the crown jewel of the
company.
Redstone, who is open to

selling Paramount in its en-
tirety, would have to agree to
breaking up the company and
allowing a sale of the studio to
proceed.
Apollo’s offer is more than

the entire market capitaliza-

Paramount Studio Gets $11 Billion Bid
Offer from Apollo
comes as parent
weighs a Skydance
merger overture

STREETWISE |By JamesMackintosh

AmericanDreamLeftSomeintheDust

Several
companies have
shown interest
in the studio
over the past
few years.

Donald Trump’s supporters
are pushing to hand him a
nearly $3.5 billion windfall by
driving up the value of his also-
ran social-media platform,
which is on the cusp of getting
approval to list on the stock
market.
The windfall would come

from Truth Social, the social-
media platform he launched in
2021. After a twisted path that
included tens of millions of dol-
lars in losses and insider-trad-
ing convictions, the shell com-
pany taking Truth Social public
became the market’s latest
meme stock. Trump’s support-
ers banded together to push up
the stock, valuing Truth Social
at a staggering $6 billion.
Truth Social could go public

as soon as next week, but the
deal still needs to be approved
by shareholders. Even if that
happens, Trump must hold his
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far between refueling, but they
also are far more expensive to
buy than diesel big rigs.
Girsky said that because the

technology is so new, suppli-
ers are hitting snarls as they
shift from prototypes to full
commercial production.
Nikola began delivering its

first hydrogen-powered trucks
at the end of last year and ex-
pects to deliver up to 350 of
the big rigs this year.
Company executives said it

cost about $679,000 per vehi-
cle to build the trucks in the
fourth quarter, in part because
supplier delays meant parts
had to be flown in from Eu-
rope. They said the average
selling price of $351,000 per
vehicle in the same period was
dragged down because of leg-
acy deals.
Nikola officials say they ex-

pect selling prices will rise
this year and per-truck pro-
duction costs will fall as parts
deliveries improve, allowing
the truck maker to use
cheaper ocean shipping.
Girsky said the rigs are in

highest demand in California,
where regulators have intro-
duced some of the toughest
rules against diesel-fueled
trucks in the country. He said
sales in other parts of the
country are slower because of
a lack of a hydrogen-refueling
infrastructure.
Nikola is opening its own

hydrogen refueling stations to
support demand for its trucks,
but for now it is limiting the
stations to California. It
opened its first refueling sta-
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tion in Ontario, Calif., in Feb-
ruary and expects eight more
stations to open in the state
by the end of June.
Girsky said the fueling sta-

tions are also running into
supply-chain delays as the
makers of a new generation of
mobile fuelers “face teething
pains also.”
A shortage of places to re-

fuel and recharge zero-emis-
sion trucks is a major hurdle
for carriers investing in the
vehicles. The Biden adminis-
tration is trying to guide and
speed up investments in the
infrastructure and recently
launched a strategy laying out
where and when refueling sta-
tions will be needed over the
next 15 years.
The availability and cost of

fuel is also a major impedi-
ment for hydrogen trucks. The
Biden administration is
awarding $7 billion in grants
for seven regional hubs to
boost production and lower
the cost of clean hydrogen,
which is currently several
times more expensive than
diesel.
Jim Gillis, president of the

Pacific region for Collierville,
Tenn.-based carrier IMC Lo-
gistics, received his first 10
hydrogen-powered Nikola
trucks in February and expects
to take 10 more before the end
of March.
Gillis said he is pleased

with the quick refueling time
and long range of the trucks
but has concerns that if grants
and subsidies recede and costs
go up, “are you really building
something that is long-term
worthwhile?”
Others in the trucking in-

dustry share the concern that
investing in any one technol-
ogy, such as hydrogen or bat-
tery-electric, could prove a
costly mistake if a particular
technology or company falls
out of favor or goes out of
business.

Nikola Hits
Roadblocks
On Supplies

Scan this code for a podcast on why senior
female executives at Goldman Sachs, such
as Stephanie Cohen, above, have been
heading for the door despite the Wall Street
giant’s promise to promote women.
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Listen to a Podcast: WhyWomen
Are Leaving Goldman Sachs

BY ERINMULVANEY

Tencent reported worse-
than-expected results in the
fourth quarter as the Chinese
technology giant navigated a
slowing economy.
The videogame and social-

media company on Wednesday
said its fourth-quarter net
profit slumped 75% to 27.025
billion yuan, or $3.75 billion, at-
tributing the decline to a 106.6
billion yuan gain from the dis-
posal of its stake in Chinese
food-delivery giant Meituan a
year earlier.
The Shenzhen-based com-

pany said revenue for the pe-
riod rose 7.1% to 155.2 billion
yuan.
Both measures missed the

expectations of analysts polled
by FactSet.
The results come as Beijing

strikes a positive tone on the
country’s tech industry. Chinese
Premier Li Qiang in March
called artificial intelligence an
important engine for “new pro-

stance on the videogame sector
in recent months, with gaming
approvals appearing to be back
on track.
Chinese regulators in Febru-

ary approved a new batch of
imported titles, including the
DnF Mobile game from Tencent

ductive forces,” state media re-
ported.
Tencent said revenue from

its bread-and-butter game and
social-network business, which
accounted for 45% of the top
line, fell 2% to 69.08 billion
yuan for the fourth quarter. Do-
mestic game sales declined 3%
to 27 billion yuan, while inter-
national game sales increased
1% to 13.9 billion yuan.
At a briefing after the re-

sults, Tencent President Martin
Lau acknowledged that revenue
from the domestic game busi-
ness has been soft in 2023, say-
ing that monetization stagnated
for its two major games,
“Peacekeeper Elite” and “Honor
of Kings.”
But the company expects an

improvement from the second
quarter, he said. Blockbuster ti-
tle “Dungeon & Fighter Mobile”
will also be launched then.
The improved outlook is the

latest sign that things are look-
ing up for the videogame
maker. Beijing has softened its

and its Korean partner Nexon.
The moves are being seen as

part of efforts to reverse a pro-
longed decline in the country’s
stock markets and support a
slowing economy.
Tencent’s shares have yet to

fully recover to where they
were in late December, when
they plunged 12% in a single
day—shedding about $46 billion
in market value—after China’s
videogame regulator proposed
measures to limit the time and
money people spend on com-
puter and smartphone games.
Shares closed on Wednesday

at 288.80 Hong Kong dollars
each, or US$36.91, compared
with around HK$310 in late
2023.
The company said it would

issue a final dividend of
HK$3.40 a share for 2023, up
from HK$2.40 in 2022.
It also intends to at least

double the size of share buy-
backs to over HK$100 billion
this year from HK$49 billion in
2023.

BY TRACY QU

Tencent’s Results Disappoint
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Arizona Law Firms Attract Investors

When Unilever won a bid-
ding war for Ben & Jerry’s in
2000, its ownership of the
progressive purveyor of whim-
sically named ice creams was
seen as a coup. Now it plans
to unload the brand, putting
an end to one of the corporate
world’s more unusual and tor-
turous partnerships.
The consumer-goods giant

said Tuesday it would hive off
and likely publicly list its ice-
cream business, the world’s
largest with annual sales of
$8.6 billion and other leading
brands including Magnum,
Breyer’s and Klondike. Uni-
lever is open to a sale if it gets
an offer it deems acceptable.
The move will relieve Uni-

lever of what has been a weak-
performing division in recent
years. It will also rid Unilever
of a brand that has taken its
parent company on a number
of unwelcome detours into the
culture wars in recent years.
For Ben & Jerry’s, the di-

vorce from Unilever comes
when Americans are already
buying less ice cream over
rising concerns about sugar
and obesity, and more compe-
tition from other desserts.
The tough economic environ-
ment and the growing popu-
larity of weight-loss drugs,
which have hit demand for
some high-calorie foods, are
also concerns.
Those factors, the large size

of Unilever’s overall ice-cream
business and the cost and com-
plication of needing to operate
a sprawling chilled-logistics
network will likely limit appe-
tite among would-be bidders
for the business, analysts say.
Any buyer, or a new stand-

alone entity spun off to Uni-
lever’s shareholders, would also
need to abide by the unusual
acquisition agreement the com-
pany struck back in 2000. That
allowed the ice-cream brand to
have an independent board

that retained decision-making
about its social mission.
Under the deal, Ben &

Jerry’s owner can’t fire its in-
dependent board. That agree-
ment stands even in the event
of a sale, according to Jeff Fur-
man, who as the brand’s trea-
surer had to approve the deal
in 2000, and served on Ben &
Jerry’s independent board for
nearly 40 years until 2018.
Ben & Jerry’s said it re-

mained committed to its mis-
sion—focused on product qual-
ity, profitability and improving
society—“regardless of any
new ownership structure.”
For many years the rela-

tionship between Unilever and
Ben & Jerry’s was largely pos-
itive, even when the parent
company didn’t agree with the
brand’s stances.
Relations were cordial as re-

cently as 2019, when then Uni-
lever Chief Executive Alan Jope
visited the ice-cream brand’s
base in Vermont, meeting with
founders Ben Cohen and Jerry
Greenfield. At conferences,
Jope highlighted Ben & Jerry’s

as an example of what he
wanted many of Unilever’s
products to be—a brand that
had purpose as its core.
Beneath the surface, though,

tensions were bubbling. Ben &
Jerry’s had become increas-
ingly vocal after Donald
Trump’s election as president.
In 2018, Ben & Jerry’s

launched Pecan Resist, a re-
branding of its New York Su-
per Fudge Chunk chocolate ice
cream. The flavor supported
those “fighting against Presi-
dent Trump’s regressive
agenda,” the brand said at the
time. The brand’s foray into
U.S. politics made for uncom-
fortable watching back at Uni-
lever’s London headquarters,
with Jope reluctant for brands
to dive into issues he saw as
being divisive.
That was particularly the

case in 2021, when Ben &
Jerry’s halted sales of its prod-
ucts in Jewish settlements in
the Israeli-occupied West Bank
and contested East Jerusalem,
saying selling there was incon-
sistent with its values.

The backlash was swift and
savage. Israel’s prime minister
denounced the move, many
consumers reacted furiously on
social media and some pension
funds sold Unilever holdings.
Unilever found a way

through by striking a deal to
sell Ben & Jerry’s business in Is-
rael, which allowed sales of the
ice-cream brand to continue.
In response, Ben & Jerry’s—

in a move virtually unheard of
in the corporate world—sued
its parent company, alleging
Unilever had violated the ac-
quisition agreement that gave
the brand full control over its
social mission. The two sides
eventually settled but tensions
have continued.
Friction with Ben & Jerry’s

wasn’t the driving strategic
factor in Unilever’s decision to
spin off its ice-cream business,
according to a person familiar
with the matter. Under CEO
Hein Schumacher, who took
over in 2023, Unilever has
been working to drive higher
sales growth by focusing on
fewer categories and brands.

Arizona launched a pro-
gram to expand access to legal
services for people who can’t
afford or find lawyers. Three
years later, the program is
catching Wall Street’s eye.
In most states, the owners

of law firms need to be attor-
neys. But the Arizona Supreme
Court lifted that barrier, and
since 2021, nonlawyers can
apply to open firms, known as
Alternative Business Struc-
tures, to provide legal services
in the state.
Hedge funds, private-equity

groups and other investors are
exploring Arizona’s unusual
opportunity to have an equity
stake in law firms.
“Every other business is al-

lowed to take growth capital
to pay their expenses,” said
Ted Farrell, who runs Litiga-
tion Funding Advisers, which
consults in the legal finance
market. “The question is, how
much smart money wants to
get in bed with lawyers?”
It turns out, plenty. As

much as 40% of the legal busi-
nesses approved as Alterna-
tive Business Structures are
backed by private equity or
hedge funds, according to an
estimate by a program com-

firms help with immigration,
family law or social-justice is-
sues, which the program’s pro-
ponents hope will help people
who can’t afford traditional le-
gal fees.
Other new Arizona firms

range from technology plat-
forms that generate court doc-
uments for cheap to tradi-
tional business law outfits
that help perform general le-
gal work. Others provide ser-
vices in niche areas, such as
bounty hunting, while some
handle tax services or estate
planning. There is one that fo-
cuses, in part, on legal issues
in the metaverse.
About one-third of the new

firms specialize in personal-
injury claims and mass tort
litigation, which is where in-
vestors have turned their at-
tention, making Arizona’s
fledgling program a potential
runway for litigation finan-
ciers.
“The most surprising

thing—in our naiveté—were
the numbers of either market-
ing companies or private eq-
uity from out of state that
were interested in investing in
law firms,” said Lynda Shely,
an Arizona attorney who sits
on the committee that over-
sees the program.

mittee member.
Charles Platt, chief execu-

tive of Cartiga, an investment
firm that funds civil litigation,
said he created an Arizona
business to make the process
of partnering with law firms
more efficient. His firm works
with lawyers around the coun-
try. “We thought, ‘Is there
some way to enhance and
measure the value of what a
lawyer delivers
in what we
think is an
overly long pro-
cess?’” Platt
said. “Having
n o n l a w y e r
o w n e r s h i p
would advance
the ability to
get to the bot-
tom of the
question.”
Arizona’s nascent program

is potentially the tip of the
spear, testing what would be a
paradigm shift in how to
structure law firms. The pro-
gram thrust the state into the
center of debate both about
how to expand access to legal
services and about who profits
off the legal ecosystem.
The idea behind Arizona’s

program is to bring in capital
to make it possible for legal

businesses to open that other-
wise wouldn’t be able to.
Many states have been looking
to unconventional solutions to
address the dearth of lawyers
available to help people with
critical services such as evic-
tions, divorces and immigra-
tion law. It is common for peo-
ple to represent themselves in
court.
Critics of nonlawyer owner-

ship of law
firms raise eth-
ics concerns
and fears that
the businesses
would give pri-
ority to profit
over the inter-
ests of clients.
Efforts failed in
California and
Florida to cre-
ate similar

plans. Only Utah and Washing-
ton, D.C., allow comparable
structures.
The Arizona Supreme Court

has approved 70 applications,
and there are at least 40 more
applications in the queue. A
special committee and court
staff review the applications
before sending them to the
state supreme court for final
approval.
So far, a handful of the new

‘Every other
business is

allowed to take
growth capital,’
consultant says.

BY SAABIRA CHAUDHURI

Ben & Jerry’s to Retain Mission After Sale

The brand stopped sales in Jewish settlements in the West Bank in 2021, stirring protest.

LE
V
RA
DI
N/
PA
CI
FI
C
PR
ES
S/
ZU
M
A
PR
ES
S

P2JW081000-5-B00200-1--------XA



THEWALL STREET JOURNAL. * * * * Thursday, March 21, 2024 | B3

BUSINESS NEWS

BY SHARON TERLEP

Production Woes Hit Boeing’s Cash

Boeing has been producing and delivering far fewer aircraft since a midair accident on a Jan. 5 Alaska Airlines flight.
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Lonza agreed to buy a man-
ufacturing facility in the U.S.
from Roche for around $1.2
billion in cash as it seeks to
boost growth of its biologics
division.
The deal, due to close in the

second half subject to custom-
ary conditions, is expected to
increase sales growth, the
Swiss life-sciences company
said on Wednesday, raising its
midterm target for 2024-28.
Lonza now estimates a

compound annual sales-
growth rate between 12% and
15% at constant currency,
while it previously anticipated
it in a range of 11% to 13%.
The rest of its guidance re-

mains unchanged.
Lonza plans to invest

around 500 million Swiss
francs, or about $564 million,
to upgrade the Genentech fa-
cility in Vacaville, Calif., one of
the largest biologics manufac-
turing sites in the world by
volume.
Roche’s products currently

manufactured at the site will
be supplied by Lonza, with
committed volumes over the
medium term, phasing out
over time, Lonza said.
As part of the agreement,

Lonza will offer employment
to some 750 Genentech work-
ers at the U.S. facility.
The deal is expected to

boost the company’s large-
scale biologics manufacturing
capacity, helping it meet de-
mand for commercial mamma-
lian contract manufacturing
from customers with existing
commercial products, and mol-
ecules currently on the path to
commercialization, it said.

BY ANDREA FIGUERAS

Swiss Firm
To Acquire
California
Site From
Roche

Norfolk Southern has hired
John Orr, the chief transfor-
mation officer of Canadian
Pacific Kansas City, to re-
place its chief operating offi-
cer as a fight for control of
the company heats up.
The railroad operator said

Wednesday that Paul Duncan
has stepped down as opera-
tions chief to pursue other op-
portunities. Duncan was ap-
pointed to the role at the
beginning of last year, about a
month before a toxic Norfolk
Southern train derailment in
Ohio that rattled the railroad
industry.
Norfolk Southern called Orr

a four-decade veteran in the
industry who was key in turn-
ing around Canadian Pacific
Kansas City’s operations in
Mexico and drove significant
improvements in Canadian Na-
tional Railway’s performance.
The move comes as Norfolk

Southern battles Ancora
Holdings’ efforts to oust Nor-
folk’s board and C-suite. The
activist investor has said it
launched the proxy fight be-
cause the railroad has ineffi-
cient operations and failed to
meet financial targets.
Norfolk Southern sent a let-

ter to shareholders on Wednes-
day, urging them to vote for its
slate of director nominees and

BY DEAN SEAL

saying Ancora’s proposed over-
haul would destroy the com-
pany’s long-term value.
The railroad nodded to

Orr’s recruitment as a sign
that the company’s current
leaders are steering it in the
right direction.
In order to hire Orr, Norfolk

Southern paid Canadian Pa-
cific Kansas City a one-time
$25 million fee to waive his
noncompetition agreement.
Norfolk Southern also has

agreed to certain operational
and commercial considerations
related to the Meridian Speed-
way and the Meridian Termi-
nal that will create new value
for Canadian Pacific Kansas
City’s proposed Meridian &

Bigbee Railroad acquisition.
On top of that, Norfolk

Southern has agreed to lim-
ited no-hire and nonsolicita-
tion restrictions for a short
list of other Canadian Pacific
Kansas City employees.
Orr will remain subject to

his nonsolicitation restric-
tions. He was appointed chief
transformation officer of Ca-
nadian Pacific Kansas City
about a year ago and served
as executive vice president of
operations for Kansas City
Southern for two years be-
fore that.
Canadian Pacific Kansas City

said it doesn’t intend to ap-
point a new chief transforma-
tion officer.

The move comes as the railroad operator battles an activist.
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Prudential PLC reported
higher adjusted operating
profit for 2023 and said it
has seen progress in achiev-
ing its 2027 growth goals.
The insurance-and-invest-

ment business said on
Wednesday that its 2023
IFRS-adjusted operating
profit was $2.89 billion, up

Industry Veteran Hired to Replace
Norfolk Southern Operations Chief

Boeing’s top finance exec-
utive warned investors that
the company’s production
problems would result in a
steep hit to its cash flow this
quarter.
At an investor conference,

Brian West said the company
would take a hit of between
$4 billion and $4.5 billion for
the current quarter, larger
than it previously forecast.
Analysts had expected the

company to have roughly $1
billion in negative cash flow
for the first quarter, accord-
ing to FactSet.
They forecast about $5 bil-

lion in positive cash flow for
2024.
West also noted an acquisi-

tion of Spirit AeroSystems
would be funded with cash
and debt access on hand
rather than an equity raise.
Boeing shares closed up

more than 3% Wednesday.
Analysts had been awaiting
specifics on the cash hit,
which was widely expected.
Boeing has been producing

and delivering far fewer air-
craft since a midair accident
on a Jan. 5 Alaska Airlines
flight, as it weeds out quality
problems and faces regulatory
scrutiny.
The slowdown means the

company’s operations are
burning cash.
Analysts expect the com-

pany to deliver roughly 15
737s a month for the next few
months, down from the more
than 40 a month being deliv-
ered at the end of 2023.
West said the company

would ramp up production

later in the year.
He said Boeing was taking

more measures to reduce so-
called traveled work, where
problems with parts or air-
craft are moved along its pro-
duction lines and addressed

later. That effort will also
slow production.
He added that the company

would need more time to
meet its annual free cash flow
target of about $10 billion.
The company envisions

reaching its target on that
closely watched metric by
2025 or 2026.
“We believe that the ac-

tions that we’re taking right
now better position us for
that long term,” West said.

from $2.72 billion in 2022,
thanks to lower central costs
and higher earnings from
Eastspring, its asset-manage-
ment business.
Prudential’s new-business

profit increased 45% to
$3.125 billion, which the com-
pany attributed to its shift of
focus to Asian and African
markets.
Hong Kong contributed

45% of Prudential’s new-busi-
ness profit, benefiting from
the lifting of Covid-19 pan-
demic restrictions in China
and Hong Kong in early 2023.
The insurance company

expects sustained growth in
Hong Kong because of contin-
ued domestic and mainland
Chinese demand.
Last year, Prudential set

out two new objectives for

2027 after Chief Executive
Anil Wadhwani joined the
company in February 2023.
Prudential is targeting a

compound annual growth
rate of 15% to 20% for new-
business profit over
2022-2027.
Meanwhile, it is also aim-

ing for a double-digit com-
pound annual growth for its
in-force insurance and asset-

management business.
Prudential said it has seen

“early signs of progress”
across the business in meet-
ing those targets.
“We are increasingly con-

fident in achieving our 2027
financial and strategic objec-
tives” after a strong year and
continued sales growth in the
first two months of 2024,
Wadhwani said.

BY SHERRY QIN

Prudential PLC Sees Progress in Meeting Goals

Two Binance employees, Tigran Gambaryan and Nadeem Anjarwalla, are
being held by Nigerian authorities in a guarded house. According to their
families, they haven’t been charged with any crimes. Scan this code for a
podcast with WSJ’s Caitlin Ostroff on how the two men ended up there and
why crypto is being blamed for the country’s currency collapse.
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Listen to a Podcast: How Two Binance Employees
Ended Up Detained in Nigeria

This announcement is neither an offer to purchase nor a solicitation of an offer to sell
Shares (as defined below), and the provisions herein are subject in their entirety to
the provisions of the Offer (as defined below). The Offer is made solely by the offer
document referred to herein. The Offer is not being made to (nor will tenders be
accepted from or on behalf of) holders of Shares in any state or country in which the
making of the Offer or the acceptance thereof would not be in compliance with the
securities or other laws of such state or country.

Notice regarding a public delisting acquisition offer
to the shareholders of Telefónica Deutschland
Holding AG

Telefónica Local Services GmbH (“Bidder”), a
wholly-owned subsidiary of Telefónica, S.A., is making
an offer to acquire all non-par value registered shares in
Telefónica Deutschland Holding AG (each a “Share”)
not yet held by the Bidder for a cash consideration of
€2.35 per Share pursuant to an offer document
approved by the German Federal Financial Supervisory
Authority on the date hereof (the “Offer”).

The acceptance period for the Offer commences today
and expires onApril 18, 2024 (inclusive), unless extended
by law.

While the Bidder has published a non-binding English
convenience translation of the offer document, the
German version is the only binding offer document. Both
versions, which include the terms of the Offer as well as
other information, are available, free of charge, at
https://www.td-offer.com. Copies of the offer document
are also available through the Offer’s settlement agent,
BNP Paribas S.A. (Niederlassung Deutschland,
Senckenberganlage 19, 60325 Frankfurt, Federal
Republic of Germany; fax +49 (0)69 – 1520 5277; email
frankfurt.gct.operations@bnpparibas.com).
Ismaning, March 20, 2024

Telefónica Local Services GmbH
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In May 2023, hackers ex-
ploited a vulnerability in Prog-
ress Software’s MoveIt file-
transfer tool, resulting in the
compromise of more than
2,600 companies, government
agencies and other organiza-
tions.
Other recent significant

supply-chain attacks include
the compromise of software
developed by SolarWinds, dis-
closed in late 2020, and a
breach of technology services
provider Kaseya in June 2021.
“Every organization should

be looking where their sensi-
tive data is, if third and fourth
parties have access to that
data, and if those organiza-
tions have a good data classifi-
cation policy,” said Stacy
Hughes, CISO at investment
management firm Voya Finan-
cial.
Some companies are creat-

ing strict guidelines for their
suppliers to follow around
data and cybersecurity. JP-
Morgan, for instance, has a de-
tailed process by which it ex-
pects suppliers to inform it of
attacks, including impact as-
sessments on the bank and its
data. The company expects its
suppliers to follow a specific
sequence of steps when they
suffer a cyberattack, and its
incident-response plans.
New rules from regulators

in the state of New York oblige
financial institutions to exer-
cise oversight on their third-
party suppliers, given the po-
tential for attacks on one
supplier to spread quickly to
customers. Cybersecurity rules
from the Securities and Ex-
change Commission, which
went into effect in December,
require companies to disclose
how they keep an eye on their

providers.
Stock-exchange operator

Nasdaq said in its latest regu-
latory filing that it regularly
reviews its suppliers’ compli-
ance with industry security
standards such as the Service
Organization Control Type 2
framework, or SOC2, devel-
oped by the American Insti-
tute of Certified Public Ac-
countants to govern how
client data is stored. Chip
maker Nvidia also assesses its
suppliers’ compliance with
best-practice controls, and
physical security require-
ments, it said.
For CISOs who want to hold

suppliers more accountable,
strict contract provisions can
be hard to win.
A company may have its

own template ready but so do
suppliers, said Meg Anderson,
CISO at insurance and invest-

ment management firm Prin-
cipal Financial.
“While we might start out

with, ‘We want to be notified
within 48 hours,’ for example,
they may strike that and say
that’s too soon,” Anderson
said.
Nemi George, CISO at Pa-

cific Dental Services, said the
best time to request data-
breach requirements is at the
start of a partnership. “If you
don’t get these things in early,
chances are you’re not going
to get them,” he said.
At the University of Pitts-

burgh Medical Center, CISO
Chris Carmody holds prospec-
tive vendors to protocols in-
cluding Hitrust, a framework
that incorporates federal secu-
rity standards. If doctors or
nurses want to use a product
from a company that isn’t
Hitrust-certified, Carmody ne-

BY JAMES RUNDLE

gotiates a timetable for it to
get the credential.
“We push hard on vendors

to demonstrate to us that they
take cybersecurity seriously,”
he said.
Under the federal Health

Insurance Portability and Ac-
countability Act, the business
partners of healthcare organi-
zations must disclose data
breaches to the care provider
“without unreasonable delay”
or within 60 days. UPMC re-
quests notification as soon as
possible. The medical center
can potentially head off dis-
ruptions to patient care and
Carmody’s team can help the
partner recover, he said.
“Even if they have an in-

kling of something going on,
we want to be informed,” he
said.
JPMorgan goes further, ap-

plying the same threat intelli-
gence that it uses for its own
defense to its critical suppli-
ers, and informs them if it be-
comes aware they are at risk.
“That gives us more trans-

parency in where we think risk
is growing and an opportunity
to hopefully tip off or prevent
attacks before they start,”
Opet said.
Cybersecurity agencies such

as the U.S. Cybersecurity and
Infrastructure Security Agency
and the U.K.’s National Cyber
Security Centre run similar
programs, in which they scan
for compromise indicators and
inform companies if they are
at risk of attack. But few pri-
vate companies have the re-
sources for such a program.
“That’s hard to scale, and

hard for many organizations
to do, but has been beneficial
to us in general,” Opet said.

—Catherine Stupp
and Kim S. Nash

contributed to this article.

Cyber Chiefs Take Aim at Supply Chains
Security executives
beef up oversight of
suppliers in wake of
extensive attacks

The University of Pittsburgh Medical Center holds would-be vendors to a protocol that incorporates federal security standards.
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Companies are ramping up
oversight of suppliers after
major supply-chain cyberat-
tacks have affected thousands
of businesses and breached
data on millions of customers.
Previously content with pe-

riodic questionnaires about
supplier controls, corporate

s e c u r i t y
chiefs are
d emand -

ing stricter contractual terms
around when and how their
suppliers must notify them
that they have experienced a
cyberattack. Many now re-
quire third-party providers to
adhere more closely to best
practices from the U.S. Com-
merce Department’s National
Institute of Standards and
Technology, and others.
“The way in which third-

party dependencies are man-
aged is probably insufficient
for today’s market, given the
threat outlook and the sophis-
tication of the actors that are
engaged in either social engi-
neering tactics or in ransom-
ware operations,” said Pat
Opet, global chief information
security officer at banking gi-
ant JPMorgan Chase.
High-profile breaches show

how quickly a hack of one
widely used software tool or
service provider can spread.
After Change Healthcare, a
medical-technology company
that operates the largest U.S.
clearinghouse for insurance
billing and payment, shut
down its services following a
cyberattack on Feb. 21, the
outage threw the healthcare
sector into crisis. Many medi-
cal providers, which have been
unable to bill their insurance
providers, haven’t been able to
collect revenue for weeks.
Some have furloughed staff
and considered closing.

CYBERSECURITY

PRO
CYBERSECURITY
wsj.com/pro/cybersecurity
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BY ISABELLE BOUSQUETTE

mason.wm.edu

The Principled Achievement Award is presented annually to an individual who demonstrates a passion
to make a difference in the world through their leadership. The recipient embraces the tenets of the

William & Mary Honor Code, serves as a role model for principled leadership, promotes diversity of thought,
and demonstrates ethical, compassionate behavior. The 2024 recipient is Sean McDermott,

Head Coach of the Buffalo Bills.

W I L L I A M & M A R Y ’ S
M B A

P R O G R A M
P ROUD LY P R E S EN T S

Head Coach, Buffalo Bills

2024 PRINCIPLED ACHIEVEMENT
AWARD RECIPIENT

SEAN MCDERMOTT

shares for six months.
Truth Social was created by

Trump when he was bounced
from the major social-media
platforms. Since the presiden-
tial candidate was reinstated
by Facebook and X, formerly
known as Twitter, Truth Social
has instead become a potential
huge paycheck.
Truth Social’s parent is set

to go public by combining with
a special-purpose acquisition

ContinuedfrompageB1

A Europe-based trade group
Tuesday asked regulators to in-
tervene in pricing and business
model changes made by Broad-
com to VMware, a cloud-com-
puting and virtualization com-
pany it acquired late last year.
Members of the group,

known as Cloud Infrastructure
Service Providers of Europe, or
CISPE, said that changes taking
place this month within the
Broadcom VMware partnership
program mean that companies
that license and then resell VM-
ware software will need to eat
higher costs internally or pass
them onto customers.
VMware partners attribute

higher prices to a combination
of factors including VMware
moving from perpetual licenses
to a subscription model and
changing the way it calculates

billing. Broadcom said the
changes will result in better
value for customers in the long
term.
CISPE in a release wrote that

as a market leader in the cloud
virtualization sector, Broad-
com’s VMware should be re-
garded as a “gatekeeper” under
the terms of the European
Union’s Digital Markets Act,
adding: “Its actions should be
seen as those of a dominant
player as it forces ‘take it or
leave it’ terms on customers.”
Francisco Mingorance, secretary
general of CISPE, said he was
calling on both European and
national regulatory bodies to in-
stitute a freeze on the termina-
tion of existing contracts.
Those partners who want to

walk away say they need at
least a year to make that hap-
pen; moving away from VM-
ware can be incredibly costly
and require years of time as
well as specialized, in-demand
talent.
“It’s a very big mess,” said

Mingorance about the changes.
“They hold the knife.” CISPE
members include cloud giant

Amazon Web Services, which
declined to comment for this ar-
ticle, as well as smaller service
providers such as U.K.-based
Hyve Managed Hosting and It-
aly-based FlameNetworks.
Founded in 1998, VMware is

a pioneer of virtualization, a
critical building block for what
would become cloud computing,
in which hardware, such as a
physical server, can be swapped
out for software. Broadcom’s
$69 billion acquisition of the
company was completed in No-
vember, followed by a flurry of
changes.
Broadcom has made its name

in part by acquiring tech com-
panies, then cutting costs and
leveraging the company’s grow-
ing pricing power.
“We overhauled our software

portfolio, our go-to-market ap-
proach and the overall organi-
zational structure. We’ve
changed how and through
whom we will sell our software,
said Broadcom CEO Hock Tan in
a March 14 blog post. “And
we’ve completed the software
business-model transition that
began to accelerate in 2019,

Broadcom Faces Flap
Over VMware Changes
Europe trade group
urges regulators to
review price rise and
business-model shift

from selling perpetual software
to subscription licensing only—
the industry standard.”
Broadcom declined to com-

ment on CISPE’s release beyond
sharing the blog post.
The overhaul has drawn the

attention of chief information
officers.
“Of course, we recognize that

this level of change has under-
standably created some unease
among our customers and part-
ners,” Tan wrote, adding that
the moves come with the goals
of innovating faster, meeting
customers’ needs effectively

and making it easier to do busi-
ness with the company, as well
as aid in profitability and mar-
ket opportunity.
Among the changes were an

overhaul of VMware’s partner
network. Some partner relation-
ships were terminated while
others were invited to remain,
with a deadline of the end of
this month to sign new con-
tracts.
Hyve was invited to continue.

Director and co-founder Jake
Madders says he is concerned
about the new minimum spend
required by the new contract—

higher than the previous mini-
mum spend—and new billing
structure. Madders said he
doesn’t have time to approach
customers about the new costs
before locking into the new
contract.
He said that he would have

to pass on the higher costs to
Hyve’s customers or in some
cases eat those costs internally.
The risk of raising costs with
customers is that they might
opt to move away from buying
VMware, leaving Hyve stuck
with the minimum spend any-
way.

Some relationships were terminated while others have to sign new contracts by month-end.
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company, or SPAC. Its share-
holders, nearly all Trump sup-
porters, are expected to ap-
prove the merger Friday
morning. Trump’s company
could replace the shell com-
pany in the stock market as
soon as Monday. The new
ticker would be DJT, Trump’s
initials.
If the deal goes through,

Trump’s $3.5 billion windfall
could ease his financial pres-
sure and boost his political
campaign.
The deal is as stunning as it

is unusual. Truth Social was
created by Trump after he was
bounced off other social-media
platforms. The platform has
failed to catch on with users
and its financial performance
has been dismal. The platform
has logged about $5 million in

sales since its launch three
years ago and burned through
the roughly $40 million it
raised from convertible notes.
That hasn’t mattered as long

as shares of Digital World Ac-
quisition, the
SPAC aiming to
merge with
Truth Social,
are soaring. The
stock rose 18%
to nearly $43
Wednesday, im-
plying a valua-
tion of roughly
$6 billion for
Truth Social.
Trump would
own about 60% of the public
company.
“There seems to be an un-

written agreement between
tens of thousands of traders

that the more political momen-
tum Trump has, the more the
stock should trade higher,” said
Julian Klymochko, who man-
ages a SPAC-focused fund at
Accelerate Financial Technolo-

gies. “It’s more
of a political
statement and a
quasi betting
tool on the elec-
tion.”
The potential

windfall comes
at a crucial time
for Trump. On
Monday, Trump
faces a deadline
to obtain a bond

to guarantee payment of a
$454 million civil-fraud judg-
ment against him. His cam-
paign is lagging behind Presi-
dent Biden’s in cash, weighed

down in part by Trump’s legal
bills.
The outcome of the vote and

Trump’s ultimate payoff are
still uncertain. Friday’s vote
could still be postponed,
though it is in the financial in-
terest of everyone involved to
approve the deal. The company
has previously struggled to get
the army of individual inves-
tors to vote on other decisions
that were in their interest.
Trump would have to hold

the shares for six months be-
fore selling, meaning he can’t
touch the cash until the end of
September. He could request a
waiver to sell his stake or bor-
row against it, regulatory fil-
ings show. It is unclear
whether insurers that would
back the bond would accept
these shares.

Over the six months, Truth
Social could continue to strug-
gle. Though the company could
get several hundred million
dollars from the deal, it has
failed to become a competitor
to bigger platforms. Trump has
been reinstated on both X—for-
merly known as Twitter—and
Facebook.
The expectation that Trump

would dump his shares as soon
as possible could also tank the
stock price.
Also called a blank-check

firm, a SPAC like Digital World
is a shell company that raises
money and trades publicly with
the sole intent of merging with
a private firm to take it public.
Such deals exploded in 2020

and 2021 as alternatives to tra-
ditional initial public offerings
for buzzy startups.

Supporters
Drive Up
SPAC Value

The potential
$3.5 billion

would come at
a crucial time
for Trump.
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Scan this code
Get real-time U.S. stock quotes and
track most-active stocks,
new highs/lows, mutual funds and
ETFs.

All are available free at WSJMarkets.com

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
30-yearmortgage, Rate

Bankrate.comavg†: 7.27%
FidelityBank Trust 6.25%
Dubuque, IA 563-557-2300

MarathonBank 6.25%
Wausau,WI 715-845-7331

FarmersStateBank 6.38%
Marion, IA 319-390-2534

First Federal Savings of Lorain 6.38%
Lorain, OH 440-282-6188

FlorenceSavingsBank 6.38%
Florence,MA 800-644-8261

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 5.25-5.50 5.25-5.50 4.50 l 5.50 5.25
Prime rate* 8.50 8.50 7.75 l 8.50 5.25
SOFR 5.31 5.31 4.55 l 5.40 5.30
Moneymarket, annual yield 0.49 0.49 0.46 l 0.64 0.39
Five-year CD, annual yield 2.83 2.83 2.76 l 2.87 2.35
30-yearmortgage, fixed† 7.27 7.11 6.75 l 8.28 3.94
15-yearmortgage, fixed† 6.62 6.57 6.00 l 7.42 4.09
Jumbomortgages, $766,550-plus† 7.34 7.18 6.79 l 8.33 3.97
Five-year adjmortgage (ARM)† 6.49 6.44 5.64 l 7.16 3.32
New-car loan, 48-month 7.86 7.86 6.76 l 7.88 3.83
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 778.06 4.74 0.61 7.0
MSCIACWI ex-USA 326.33 0.23 0.07 3.1
MSCIWorld 3414.89 21.52 0.63 7.8
MSCIEmergingMarkets 1032.12 4.34 0.42 0.8

Americas MSCIACAmericas 1974.90 18.31 0.94 8.9
Canada S&P/TSXComp 22045.71 185.13 0.85 5.2
LatinAmer. MSCIEMLatinAmerica 2530.03 45.37 1.83 –5.0
Brazil Bovespa 129124.83 1595.98 1.25 –3.8
Chile S&P IPSA 3628.34 47.10 1.32 4.6
Mexico S&P/BMV IPC 56618.01 1069.94 1.93 –1.3

EMEA STOXXEurope600 505.21 –0.02 –0.004 5.5
Eurozone EuroSTOXX 510.92 –0.27 –0.05 7.8
Belgium Bel-20 3685.41 4.27 0.12 –0.6
Denmark OMXCopenhagen20 2703.66 15.96 0.59 18.4
France CAC40 8161.41 –39.64 –0.48 8.2
Germany DAX 18015.13 27.64 0.15 7.5
Israel TelAviv 1962.38 23.87 1.23 5.2
Italy FTSEMIB 34293.29 30.93 0.09 13.0
Netherlands AEX 860.54 –0.15 –0.02 9.4
Norway OsloBorsAll-Share 1512.46 –0.09 –0.01 –0.5
SouthAfrica FTSE/JSEAll-Share 72419.70 551.63 0.77 –5.8
Spain IBEX35 10752.50 51.10 0.48 6.4
Sweden OMXStockholm 951.42 –0.17 –0.02 5.4
Switzerland SwissMarket 11618.63 40.83 0.35 4.3
Turkey BIST 100 8955.12 25.24 0.28 19.9
U.K. FTSE 100 7737.38 –0.92 –0.01 0.1
U.K. FTSE250 19484.40 51.59 0.27 –1.0

Asia-Pacific MSCIACAsiaPacific 174.92 –0.18 –0.11 3.3
Australia S&P/ASX200 7695.80 –7.43 –0.10 1.4
China Shanghai Composite 3079.69 16.93 0.55 3.5
HongKong HangSeng 16543.07 13.59 0.08 –3.0
India S&PBSESensex 72101.69 89.64 0.12 –0.2
Japan NIKKEI 225 40003.60 … Closed 19.5
Singapore Straits Times 3177.48 3.93 0.12 –1.9
SouthKorea KOSPI 2690.14 33.97 1.28 1.3
Taiwan TAIEX 19784.45 –72.75 –0.37 10.3
Thailand SET 1373.18 –9.28 –0.67 –3.0
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 39529.13 38988.65 39512.13 401.37 1.03 39512.13 32030.11 23.4 4.8 6.6
TransportationAvg 15829.28 15480.34 15820.31 280.38 1.80 16695.32 13444.01 15.4 -0.5 3.7
UtilityAverage 863.13 853.29 858.72 -0.92 -0.11 975.39 783.08 -3.6 -2.6 0.4
Total StockMarket 52052.02 51448.95 52020.46 517.95 1.01 52020.46 39381.56 32.1 8.9 8.0
Barron's 400 1151.54 1132.90 1149.56 14.78 1.30 1149.56 881.58 27.3 7.2 6.1

NasdaqStockMarket
NasdaqComposite 16377.44 16127.48 16369.41 202.62 1.25 16369.41 11669.96 40.3 9.0 7.4
Nasdaq-100 18249.12 18003.24 18240.11 207.91 1.15 18302.91 12567.15 45.1 8.4 12.3

S&P
500 Index 5226.19 5171.55 5224.62 46.11 0.89 5224.62 3936.97 32.7 9.5 10.1
MidCap400 2985.87 2935.02 2979.59 39.92 1.36 2979.59 2326.82 24.3 7.1 4.5
SmallCap600 1318.56 1286.52 1312.59 21.33 1.65 1339.63 1068.80 15.4 -0.4 -1.1

Other Indexes
Russell 2000 2081.33 2028.56 2074.88 39.17 1.92 2084.74 1636.94 20.1 2.4 -3.2
NYSEComposite 18143.08 17938.32 18130.08 154.29 0.86 18130.08 14675.78 23.0 7.6 5.2
Value Line 605.00 594.49 603.72 8.15 1.37 603.72 498.09 13.1 1.7 -2.3
NYSEArcaBiotech 5255.66 5188.78 5252.52 3.09 0.06 5511.46 4544.40 3.5 -3.1 -2.0
NYSEArcaPharma 1012.95 1004.06 1011.27 -1.67 -0.17 1029.37 804.86 25.6 11.1 13.6
KBWBank 101.30 98.16 101.08 2.35 2.38 101.08 71.71 27.2 5.3 -5.9
PHLX§Gold/Silver 122.41 116.51 121.32 4.49 3.85 144.37 102.94 -1.6 -3.5 -5.0
PHLX§Oil Service 90.31 88.54 89.83 0.40 0.44 98.76 69.29 20.0 7.1 16.8
PHLX§Semiconductor 4798.34 4682.49 4788.18 75.37 1.60 5165.83 2906.29 54.9 14.7 16.7
CboeVolatility 14.17 13.01 13.04 -0.78 -5.64 22.61 12.07 -41.4 4.7 -14.6

§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

MicronTechnology MU 9,366.9 110.70 14.45 15.01 111.85 78.03
SPDRS&P500ETFTrust SPY 7,101.2 520.86 0.38 0.07 521.40 436.90
DirexionDly Semi 3Bear SOXS 6,392.4 3.31 -0.15 -4.34 3.48 3.30
Snap SNAP 6,194.9 11.23 0.03 0.27 11.25 11.15

ChewyClA CHWY 6,046.0 17.36 -0.38 -2.14 19.95 17.14
Comcast Cl A CMCSA 5,986.6 43.02 -0.08 -0.19 43.29 42.85
AltriaGroup MO 5,265.0 44.70 -0.09 -0.20 44.79 44.65
FordMotor F 4,552.9 12.85 -0.05 -0.39 12.92 12.82

Percentage gainers…
MicronTechnology MU 9,366.9 110.70 14.45 15.01 111.85 78.03
Guess GES 288.1 28.50 2.55 9.83 29.30 25.00
WesternDigital WDC 657.4 63.70 2.98 4.91 64.10 60.68
DirexionDly SCOND3BL SOXL 3,332.9 45.27 1.87 4.31 45.45 43.27
OutfrontMedia OUT 273.4 16.78 0.63 3.90 16.78 15.83

...And losers
FiveBelow FIVE 323.0 182.00 -26.97 -12.91 209.35 176.01
Steelcase SCS 161.0 11.92 -1.13 -8.66 13.41 11.75
Winnebago Industries WGO 50.3 60.76 -4.71 -7.19 66.92 60.76
EchoStar SATS 215.7 13.15 -0.69 -4.99 13.86 13.15
PitneyBowes PBI 146.6 4.02 -0.21 -4.96 4.27 4.02

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 949,302,174 14,271,607
Adv. volume* 781,404,140 8,824,969
Decl. volume* 160,855,300 5,432,044
Issues traded 2,911 304
Advances 2,207 204
Declines 630 90
Unchanged 74 10
Newhighs 292 9
New lows 32 7
ClosingArms† 0.71 1.21
Block trades* 4,846 168

Nasdaq NYSEArca

Total volume*5,298,380,589 372,336,771
Adv. volume*4,239,185,278 279,349,184
Decl. volume*1,036,300,244 92,625,809
Issues traded 4,414 1,906
Advances 3,168 1,701
Declines 1,094 189
Unchanged 152 16
Newhighs 251 615
New lows 99 36
ClosingArms† 0.71 3.44
Block trades* 38,032 1,921

* 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

Fisker FSR 235,964 233.2 0.13 0.08 7.22 0.12
JaguarHealth JAGX 196,989 576.2 0.08 15.97 1.27 0.05
BYNDCannasoft Ents BCAN 175,139 2225.0 0.02 2.50 3.85 0.02
ProShUltraProShrtQQQ SQQQ 163,223 25.8 10.43 -3.48 34.32 10.28
DirexionDly Semi 3Bear SOXS 131,385 -0.3 3.46 -5.21 23.22 2.76

SMX(SecurityMatters) SMX 97,276 2431.1 0.18 26.13 74.80 0.12
SoundHoundAI SOUN 89,379 76.5 7.93 -4.80 10.25 1.49
Oblong OBLG 87,128 7394.1 0.16 19.78 3.94 0.11
Tesla TSLA 82,905 -22.4 175.66 2.53 299.29 152.37
AdvancedMicroDevices AMD 80,479 6.6 179.73 -0.93 227.30 81.02
* 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

FlexShrUSQual LoVol QLV 273 3850 60.31 0.49 60.40 49.36
Project EngyReimagined PEGR 888 2460 10.75 ... 10.90 10.20
LifecoreBiomedical LFCR 2,945 2207 5.01 -30.32 11.46 2.76
FlexShDiscipDurMBS MBSD 205 1784 20.36 0.39 20.89 19.32
ProShShEther Strategy SETH 242 1477 20.12 -0.96 40.83 16.64

Amplify Cash FlowDiv COWS 88 1453 29.14 1.11 29.19 23.00
InvscBS2029HYCpBd BSJT 280 1347 21.26 0.50 21.38 19.29
KairousAcquisition KACL 98 1186 11.75 0.77 11.92 10.67
QuadroAcqnOneCl A QDRO 134 1153 10.97 ... 11.74 10.20
SimplifyUSEquity Plus SPBC 106 1116 33.44 1.36 33.67 21.77
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
16369.41 s 202.62, or 1.25%
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:

30.65 25.37
28.65 24.72
0.82 0.89

16369.41, 03/20/24
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commoditiesWednesday 52-Week YTD

Close Net chg %Chg High Low %Chg % chg

DJCommodity 985.11 -3.29 -0.33 1035.63 930.59 1.06 2.85

Refinitiv/CCCRB Index 285.52 -1.34 -0.47 290.29 253.85 10.39 8.22

Crude oil,$per barrel 81.68 -1.79 -2.14 93.68 67.12 15.20 14.00

Natural gas,$/MMBtu 1.699 -0.045 -2.58 3.575 1.576 -21.74 -32.42

Gold,$per troy oz. 2157.90 1.60 0.07 2182.50 1816.60 10.84 4.63

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 2141.550 4.470 4.420 5.120 3.610 –0.391 –2.898

U.S. Treasury Long, Bloomberg3082.980 4.540 4.430 5.280 3.630 –7.486 –8.420

Aggregate, Bloomberg 2032.450 4.890 4.840 5.740 4.200 1.638 –2.569

Fixed-RateMBS, Bloomberg2005.600 5.080 5.020 6.050 4.290 1.408 –2.947

HighYield 100, ICEBofA 3576.079 7.198 7.187 9.101 7.030 12.009 2.650

MuniMaster, ICEBofA 586.057 3.277 3.188 4.311 2.801 3.395 –0.257

EMBIGlobal, J.P.Morgan 851.499 7.369 7.317 8.842 7.206 9.429 –1.597

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Astera Labs ALAB 62.03 26.03 72.31 63.50 36.00 ...
CazooGroup CZOO 3.49 1.36 63.85 295.00 2.11 -98.2
TreasureGlobal TGL 6.05 1.67 38.13 168.00 3.11 -93.5
SCWorx WORX 3.89 1.05 36.97 14.40 1.14 -19.0
TayshaGeneTherapies TSHA 2.96 0.71 31.56 3.89 0.50 306.0

SwvlHoldings SWVL 10.95 2.46 28.98 11.86 0.62 844.0
vTvTherapeutics Cl A VTVT 26.67 5.77 27.61 39.60 7.38 -13.7
Cemtrex CETX 4.49 0.96 27.20 11.45 2.91 -47.7
CriticalMetals CRML 13.03 2.73 26.50 22.50 5.32 25.4
Iris Energy IREN 5.67 1.18 26.28 9.69 2.61 92.9

Edgio EGIO 8.80 1.82 26.07 44.00 6.67 -70.5
LifewayFoods LWAY 13.58 2.69 24.70 17.33 5.61 109.6
Annovis Bio ANVS 11.10 2.18 24.44 23.89 5.42 -30.1
TCTMKids IT EducADR TCTM 2.56 0.50 24.43 6.20 0.75 -31.6
GrShr 2x LongCOINDaily CONL 72.75 13.80 23.41 82.88 5.37 471.9

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Paltalk PALT 2.78 -1.62 -36.82 5.19 1.51 57.1
LifecoreBiomedical LFCR 5.01 -2.18 -30.32 11.46 2.76 53.9
NuScale Power SMR 4.88 -1.70 -25.84 11.21 1.81 -43.4
flyExclusive FLYX 13.10 -3.91 -22.99 24.21 3.71 29.1
ShiftPixy PIXY 4.02 -1.07 -21.02 115.09 3.02 -95.6

AirshipAIHoldings AISP 10.31 -2.46 -19.26 14.32 1.34 0.5
Intellinetics INLX 7.19 -1.64 -18.57 10.99 2.92 73.9
IntelligentGroup INTJ 3.30 -0.70 -17.50 7.87 2.70 ...
RelmadaTherapeutics RLMD 4.44 -0.94 -17.41 7.22 2.00 89.5
BriaCell Therapeutics BCTX 2.24 -0.47 -17.34 7.68 2.23 -66.5

Nyxoah NYXH 13.90 -2.83 -16.92 20.00 4.00 107.5
Aquestive Therapeutics AQST 4.51 -0.84 -15.64 6.23 0.78 449.4
Fitell FTEL 6.69 -1.23 -15.53 8.78 0.88 ...
ArrowrootAcqnCl A ARRW 9.21 -1.64 -15.09 13.47 8.50 -10.2
RedwoodsAcquisition RWOD 10.28 -1.80 -14.90 12.90 9.35 -0.3

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 .0012853.2500 5.5
Brazil real .2013 4.9689 2.4
Canada dollar .7412 1.3493 1.9
Chile peso .001038 963.00 10.0
Colombiapeso .000258 3879.78 0.11
EcuadorUSdollar 1 1 unch
Mexico peso .0599 16.6824 –1.7
Uruguay peso .02596 38.5150 –1.4
Asia-Pacific
Australiadollar .6587 1.5181 3.5
China yuan .1389 7.1992 1.2
HongKong dollar .1278 7.8227 0.2
India rupee .01203 83.092 –0.1
Indonesia rupiah .0000638 15686 1.9
Japan yen .006611 151.25 7.2
Kazakhstan tenge .002220 450.41 –1.1
Macau pataca .1240 8.0620 0.1
Malaysia ringgit .2109 4.7410 3.2
NewZealand dollar .6081 1.6445 3.9
Pakistan rupee .00359 278.500 –0.9
Philippines peso .0178 56.203 1.5
Singapore dollar .7465 1.3396 1.5
SouthKoreawon .0007515 1330.69 2.8
Sri Lanka rupee .0032875 304.18 –6.1
Taiwan dollar .03144 31.802 3.6
Thailand baht .02779 35.980 4.7

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004034 24790 2.1
Europe
CzechRep. koruna .04333 23.076 3.1
Denmark krone .1465 6.8282 0.8
Euro area euro 1.0923 .9155 1.1
Hungary forint .002775 360.30 3.8
Iceland krona .007355 135.96 –0.03
Norway krone .0947 10.5572 3.8
Poland zloty .2534 3.9462 0.2
Sweden krona .0963 10.3859 2.8
Switzerland franc 1.1276 .8868 5.4
Turkey lira .0309 32.3840 9.9
Ukraine hryvnia .0255 39.1500 2.6
UK pound 1.2785 .7822 –0.4
Middle East/Africa
Bahrain dinar 2.6529 .3770 unch
Egypt pound .0213 46.8997 51.6
Israel shekel .2738 3.6518 1.3
Kuwait dinar 3.2529 .3074 0.1
Oman sul rial 2.5994 .3847 –0.1
Qatar rial .2746 3.641 –0.1
SaudiArabia riyal .2666 3.7505 0.01
SouthAfrica rand .0535 18.7026 2.2

Close Net Chg %Chg YTD%Chg

WSJDollar Index 98.22 –0.29–0.29 2.49
Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
39512.13 s401.37, or 1.03%
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

27.49 21.27
18.76 17.04
1.82 2.19

39512.13, 03/20/24
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S&P 500 Index
5224.62 s46.11, or 0.89%
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

23.83 17.62
21.35 17.93
1.44 1.73

5224.62, 03/20/24
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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The Decision Makers Driving
Today’s Most Influential Brands

A network of marketing visionaries connecting to
discuss the industry’s biggest trends and plan a path forward.

Martha Boudreau, AARP

Melissa Brotz, Abbott

Mark D. Palmenter, Acadia Healthcare

Kim Salem-Jackson, Akamai Technologies

Kelly Vives, Allspring Global Investments

Ran Avrahamy, AppsFlyer

Joe Cohen, AXIS

Erika Serow, Bain & Company

Jeff Jarrett, Bayer Consumer Health

Natalie Sunderland, BNYMellon

Jim Mollica, Bose

Roddy Young, Boston Children’s Hospital

Lauren Beckstedt, Brunswick Corporation

Rod Manley, Burberry

Jonathan Bottomley, Calvin Klein, Inc.

Zach Kitschke, Canva

Vineet Mehra, Chime

Rebecca Smith, Ciena

City National Bank

Eileen Diskin, Comcast Business

Kevin Iaquinto, Coupa

Ken M. Kraft, Cox Automotive, Inc.

Mark Lawson, Cox Communications

Brendan McCarthy, Criteo

Jason McClelland, DataStax

Carolyn Dawkins, David Yurman

Suzanne Kounkel, Deloitte

Sherry Weiss, Dow Jones

Jackie Cooper, Edelman

Kyle Weber, Elevance Health

Monica Kumar, Extreme Networks

John Rudaizky, EY

Nikhil Behl, Fair Isaac Corporation (FICO)

Ellyn Raftery, FIS

Al Girardi, GEP

Craig Greiwe, GoDigital Media Group

Lorraine Twohill, Google

Jill R. Wilson, Gray, Inc.

Joy Jarrett, Guidehouse

Hitachi Vantara

Angela Zepeda, Hyundai Motor America

Jonathan Adashek, IBM

Rae Logsdon, ICSC

Jessica Jensen, Indeed

Sumit Virmani, Infosys

KhurrumMalik, Integral Ad Science

Andrew J. Ploszay, IQVIA

Christie Raymond, Kohl’s

Carol Schuster, Lafayette 148

Melissa Duenas, Leidos

Emily Ketchen, Lenovo

Melissa Selcher, LinkedIn

Kartikeya Bhandari, Livspace

Amie Stankiste, London Stock Exchange Group PLC.

Gabrielle Wesley, Mars Wrigley

Jennifer Halloran, MassMutual Financial

Tracy Francis, McKinsey & Company

Takeshi Numoto, Microsoft

Norman S. Guadagno, Mimecast

Kate Cronin, Moderna

Gregory Hall, Moneygram International

Cristina Bondolowski, MSCI

Brian Buckley, Nasdaq Inc.

Pam Piligian, Navy Federal Credit Union

Chandra Rangan, Neo4j

Tom Raimondi, Jr., NETSCOUT

Maureen Bromwell, Northern Trust

Lynn Teo, Northwestern Mutual

Vito Mabrucco, NTT Corporation

Mandy Dhaliwal, Nutanix

Heather Rim, Optiv

Unnikrishnan KP, Palo Alto Networks

Mustafa Shamseldin, PepsiCo

Remi Kent, Progressive Insurance

Teresa Barreira, Publicis Sapient

Don McGuire, Qualcomm Inc.

Joanna Sabato, Ronald McDonald House Charities (RMHC)

Pam Erickson, RTX

Asmaa Quorrich, Saudi Tourism Authority

AndrewWarden, Semrush

Samantha Maltin, Sesame Workshop

John C. Zeigler, Sinclair Broadcast Group

Madhukar Kumar, SingleStore

Kyle Christensen, Splash Inc.

Ryan J. Linder, Stagwell Global

Michael Bopp, Synchrony Financial

David Fineman, T. Rowe Price

Taylor Montgomery, Taco Bell

Abhinav Kumar, Tata Consultancy Services

Marc Pritchard, The Procter & Gamble Co.

Ian Colley, The Trade Desk

Micky L. Onvural, TIAA

Michael Mendenhall, TriNet Group Inc.

Betül Susamis Unaran, Unilabs

Julian B. Jacobs, UTA

Kevin Warren, UPS

Eric H. Jagher, UScellular

Iris Meijer, Verizon Business

Frank Boulben, Verizon Consumer Group

Jieun W. Choe, Viz.ai

© 2024 Dow Jones & Co, Inc. All rights reserved. 6DJ0135
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
March 4.0650 4.0775 4.0200 4.0385 –0.0200 1,680
May 4.0680 4.0955 4.0270 4.0515 –0.0230 160,603
Gold (CMX)-100 troy oz.; $ per troy oz.
March 2157.30 2185.90 2150.90 2157.90 1.60 739
April 2161.40 2192.20 2152.30 2161.00 1.30 200,387
May 2171.30 2201.40 s 2163.40 2171.00 1.20 890
June 2182.60 2213.60 2173.60 2182.40 1.20 272,806
Aug 2201.70 2233.00 2193.40 2201.90 1.10 32,765
Oct 2220.00 2250.80 2214.00 2221.10 1.00 8,158
Palladium (NYM) - 50 troy oz.; $ per troy oz.
March 994.70 0.80 3
June 999.00 1034.00 984.50 1000.20 0.80 19,184
Platinum (NYM)-50 troy oz.; $ per troy oz.
March 897.10 –1.80 9
July 907.50 923.10 900.90 908.30 –2.10 41,363
Silver (CMX)-5,000 troy oz.; $ per troy oz.
March 24.933 –0.031 83
May 25.090 25.835 s 24.930 25.104 –0.031 117,744
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
April 83.20 83.21 81.44 81.68 –1.79 15,695
May 82.53 82.65 80.83 81.27 –1.46 356,631
June 81.91 82.03 80.35 80.78 –1.30 215,828
July 81.24 81.36 79.76 80.18 –1.20 150,818
Sept 79.75 79.84 78.40 78.79 –1.02 101,614
Dec 77.50 77.62 76.32 76.70 –0.86 188,175
NYHarborULSD (NYM)-42,000gal.; $ per gal.
April 2.7540 2.7588 2.6711 2.6957 –.0650 42,545
May 2.7302 2.7378 2.6561 2.6754 –.0632 84,457
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
April 2.7485 2.7506 2.7100 2.7332 –.0290 55,618
May 2.7343 2.7380 2.6961 2.7193 –.0296 103,447
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
April 1.750 1.765 1.686 1.699 –.045 82,650
May 1.882 1.900 1.824 1.845 –.031 411,486
June 2.118 2.131 2.051 2.074 –.035 95,687
July 2.438 2.445 2.364 2.387 –.036 144,386
Sept 2.533 2.536 2.456 2.475 –.046 127,571
Oct 2.624 2.627 2.539 2.560 –.050 109,049

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
May 439.00 439.50 435.50 439.00 –.50 617,656
July 451.50 453.00 448.75 452.25 … 366,790
Oats (CBT)-5,000bu.; cents per bu.
May 359.00 360.75 352.75 353.25 –3.25 2,349
July 355.75 355.75 352.50 352.75 –2.50 320
Soybeans (CBT)-5,000bu.; cents per bu.
May 1185.50 1211.75 1183.50 1209.50 24.00 341,141
July 1200.25 1225.00 1198.00 1223.25 23.00 201,062
SoybeanMeal (CBT)-100 tons; $ per ton.
May 334.10 343.00 333.50 342.50 8.60 209,778
July 338.40 346.40 337.60 346.10 8.10 126,505
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
May 48.14 49.16 48.01 49.00 .86 220,457
July 48.69 49.68 48.55 49.52 .84 157,241
RoughRice (CBT)-2,000 cwt.; $ per cwt.
May 17.73 17.73 17.68 17.70 –.04 8,108
Sept 14.60 14.60 14.55 14.59 –.03 2,142
Wheat (CBT)-5,000bu.; cents per bu.
May 551.75 553.00 537.00 545.00 –7.50 198,110
July 567.00 568.00 552.25 560.25 –7.00 117,116
Wheat (KC)-5,000bu.; cents per bu.
May 582.00 584.25 567.25 580.50 –2.25 116,852
July 575.50 576.75 561.25 573.75 –1.75 86,282
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
March 251.575 251.575 249.825 250.250 –.425 3,959
May 258.850 259.850 258.225 258.800 –.125 19,483
Cattle-Live (CME)-40,000 lbs.; cents per lb.
April 188.075 188.575 187.400 187.800 –.250 65,160
June 184.950 185.575 184.325 184.775 –.225 120,832
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
April 86.150 86.250 85.175 85.300 –.525 33,898
June 101.650 102.025 100.275 100.625 –.625 87,040
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
May 605.50 611.50 604.50 608.50 1.50 7,929
July 620.00 622.50 616.00 620.00 3.00 1,524
Milk (CME)-200,000 lbs., cents per lb.
March 16.46 16.46 16.42 16.43 –.03 3,994
April 16.35 16.45 16.08 16.17 –.12 6,377

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 4.604 t l 4.692 4.610 3.922
4.000 10 4.271t l 4.296 4.276 3.477

0.250 Australia 2 3.821 t l 3.830 3.851 2.863 -79.2 -86.6 -112.8
3.000 10 4.064 t l 4.089 4.191 3.253 -21.0 -20.9 -23.3

2.500 France 2 2.886 t l 2.889 2.785 2.478 -172.7 -180.7 -151.3
3.500 10 2.876 t l 2.890 2.853 2.656 -139.8 -140.8 -82.9

2.500 Germany 2 2.931 s l 2.923 2.779 2.350 -168.2 -177.3 -164.1
2.200 10 2.437 t l 2.456 2.377 2.119 -183.7 -184.2 -136.6

3.600 Italy 2 3.429 s l 3.424 3.336 2.868 -118.5 -127.2 -112.3
4.200 10 3.712 s l 3.708 3.858 3.987 -56.2 -59.0 50.1

0.200 Japan 2 0.177 l 0.177 0.147 -0.072 -443.7 -452.0 -406.3
0.600 10 0.732 l 0.732 0.733 0.247 -354.2 -356.6 -323.9

2.800 Spain 2 3.085 s l 3.079 2.972 2.660 -152.8 -161.7 -133.1
3.250 10 3.246 s l 3.239 3.279 3.193 -102.8 -105.9 -29.3

0.125 U.K. 2 4.235 t l 4.286 4.532 3.239 -37.8 -41.0 -75.2
4.250 10 4.125 t l 4.165 4.044 3.312 -14.9 -13.3 -17.3

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

Oracle ORCL 6.125 5.75 July 8, ’39 148 –149 n.a.
HSBC HSBC 5.294 4.90 March 4, ’27 50 –52 76
Swedbank SWEDA 5.407 5.45 March 14, ’29 116 –49 n.a.
Toronto–DominionBank TD 5.532 5.04 July 17, ’26 43 –47 45

Coca–Cola KO 3.375 4.48 March 25, ’27 6 –41 n.a.
VolkswagenGroupofAmerica Finance VW 5.300 5.21 March 22, ’27 80 –39 n.a.
ToyotaMotor Credit TOYOTA 3.200 4.84 Jan. 11, ’27 44 –38 47
BankofNovaScotia BNS 5.350 5.15 Dec. 7, ’26 46 –34 n.a.

…Andspreads thatwidened themost
BankofAmerica BAC 5.000 5.32 Jan. 21, ’44 78 161 77
Wells Fargo WFC 5.606 5.77 Jan. 15, ’44 122 161 122
Oracle ORCL 5.375 5.75 July 15, ’40 120 145 119
DukeEnergyCarolinas … 6.100 5.59 June 1, ’37 131 120 n.a.

Shell International Finance RDSALN 4.125 4.95 May11, ’35 68 101 n.a.
Royal Bank of Canada RY 5.150 5.24 Feb. 1, ’34 96 93 103
HSBCHoldings HSBC 6.100 5.44 Jan. 14, ’42 90 89 86
ToyotaMotor Credit TOYOTA 4.800 5.07 Jan. 5, ’34 79 84 84

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

LumenTechnologies LUMN 6.875 27.51 Jan. 15, ’28 53.000 1.38 54.350
Telecom Italia Capital TITIM 7.721 7.64 June 4, ’38 100.645 0.90 101.003
DishDBS … 5.125 25.84 June 1, ’29 42.500 0.75 44.500
HughesSatellite Systems … 5.250 12.53 Aug. 1, ’26 85.500 0.38 85.500

Rakuten RAKUTN 11.250 8.70 Feb. 15, ’27 106.370 0.37 106.625
VentureGlobal CalcasieuPass VENTGL 4.125 6.05 Aug. 15, ’31 88.650 0.26 88.971
Bath&BodyWorks BBWI 6.750 6.71 July 1, ’36 100.280 0.16 100.000

…Andwith thebiggest price decreases
Nordstrom JWN 6.950 7.10 March 15, ’28 99.500 –0.70 101.125
UnitedStates Cellular USM 6.700 7.07 Dec. 15, ’33 97.431 –0.57 98.750
Transocean RIG 6.800 9.00 March 15, ’38 82.688 –0.38 82.500
OneMain Finance OMF 7.125 6.17 March 15, ’26 101.750 –0.21 101.900

IntesaSanpaolo ISPIM 5.710 6.18 Jan. 15, ’26 99.204 –0.18 n.a.
Occidental Petroleum OXY 6.450 5.80 Sept. 15, ’36 105.734 –0.10 106.301
HatHoldings I … 3.750 6.98 Sept. 15, ’30 83.375 –0.03 83.287

*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

2032.45 -1.4 U.S. Aggregate 4.890 4.200 5.740

U.S. Corporate IndexesBloomberg Fixed Income Indices

3083.67 -1.2 U.S. Corporate 5.360 4.990 6.430

2989.59 -0.1 Intermediate 5.250 4.890 6.350

4079.48 -3.2 Long term 5.570 5.160 6.600

588.15 -1.8 Double-A-rated 4.930 4.320 5.760

831.42 -0.9 Triple-B-rated 5.570 5.250 6.700

HighYieldBonds ICEBofA

531.86 1.2 HighYield Constrained 7.748 7.620 9.560

522.66 3.1 Triple-C-rated 12.783 12.616 15.455

3576.08 1.0 HighYield 100 7.198 7.030 9.101

463.72 1.6 Global HighYield Constrained 7.619 7.567 9.440

351.74 1.6 EuropeHighYield Constrained 6.325 6.207 8.022

U.SAgencyBloomberg Fixed Income Indices

1777.45 -0.2 U.SAgency 4.790 4.130 5.390

1574.23 0.03 10-20 years 4.780 4.120 5.370

3351.86 -2.8 20-plus years 4.930 4.300 5.740

2706.67 -0.7 Yankee 5.190 4.720 6.110

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

2005.60 -1.5 Mortgage-Backed 5.080 4.290 6.050

1980.24 -1.5 GinnieMae (GNMA) 5.100 4.350 6.020

1179.70 -1.5 Fanniemae (FNMA) 5.070 4.280 6.050

1822.95 -1.1 FreddieMac (FHLMC) 5.000 4.240 6.190

586.06 -0.4 MuniMaster 3.277 2.801 4.311

417.39 -0.3 7-12 year 2.896 2.404 4.097

474.31 -0.3 12-22 year 3.596 3.294 4.742

447.53 -0.3 22-plus year 4.205 4.020 5.274

Global Government J.P.Morgan†

536.65 -1.3 Global Government 3.310 2.740 3.810

790.93 -1.5 Canada 3.520 2.880 4.260

351.78 -1.3 EMU§ 3.090 2.669 3.790

648.29 -1.8 France 3.010 2.540 3.630

456.86 -2.3 Germany 2.530 2.020 3.030

277.25 -0.6 Japan 1.130 0.710 1.300

497.05 -2.4 Netherlands 2.730 2.260 3.320

792.64 -2.4 U.K. 4.250 3.530 4.880

851.50 0.3 EmergingMarkets ** 7.369 7.206 8.842

WeeklyDemand, 000sbarrels per day
Expected Previous Year 4-week 5-year

Current change week ago avg avg

Total petroleum
product 19,742 ... 20,803 20,026 20,092 19,709

Finished

motor gasoline 8,809 ... 9,044 8,960 8,833 8,465
Kerosene-type

jet fuel 1,569 ... 1,583 1,604 1,599 1,483
Distillates 3,786 ... 3,375 3,974 3,693 3,939
Residual fuel oil 22 ... 532 45 243 201
Propane/propylene 909 ... 1,236 1,034 1,105 ...
Other oils 4,649 ... 5,035 4,410 4,621 ...

Natural gas storage
Billions of cubic feet; weekly totals
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M
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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 endedMarch 15. 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 1,211,947 ... 1,218 1,248 1,220 1,234 7,721 ... 7,556 8,249 8,023 8,322
Crude oil
excludingSPR 445,042 -1,200 447 481 447 461 6,278 ... 5,491 6,172 6,344 6,108
Gasoline 230,773 ... 234 230 237 236 496 ... 634 471 526 726
Finished gasoline 14,855 -2,100 16 14 16 20 54 ... 71 95 54 86
Reformulated 24 ... 0 0 0 0 0 ... 0 0 0 0
Conventional 14,831 ... 16 14 16 19 54 ... 71 95 54 86
Blend. components 215,919 ... 218 215 221 216 441 ... 563 376 472 640

Natural gas (bcf) 2,325 ... 2 2 2 2 ... ... ... ... ... …

Kerosene-type
jet fuel 40,447 ... 41 37 40 38 63 ... 165 157 107 164
Distillates 118,522 -1,200 118 116 119 125 170 ... 171 222 162 203
Heating oil 7,771 ... 7 7 7 9 0 ... 0 1 1 2
Diesel 110,750 ... 111 109 111 58 170 ... 170 221 161 201
Residual fuel oil 29,742 ... 29 31 29 31 35 ... 110 70 74 137
Other oils 269,205 ... 272 268 270 271 551 ... 870 1,042 673 838

Net crude, petroleum
products, incl. SPR 1,574,253 ... 1,580 1,620 1,582 1,806 -4,054 ... -1,719 -3,695 -2,674 -217

iSh1-3YTreaBd SHY 81.70 0.16 –0.4
iShRussMC IWR 82.85 1.06 6.6
iShRuss1000 IWB 287.20 0.98 9.5
iShRuss1000Grw IWF 338.86 1.11 11.8
iShRuss1000Val IWD 176.60 0.88 6.9
iShRuss2000 IWM 206.10 1.98 2.7
iShS&P500Grw IVW 84.91 1.10 13.1
iShS&P500Value IVE 184.40 0.65 6.0
iShSelectDiv DVY 121.37 1.07 3.5
iSh7-10YTreaBd IEF 94.03 0.23 –2.4
iShShortTreaBd SHV 110.37 0.03 0.2
iShTIPSBond TIP 106.79 0.39 –0.7
iSh20+YTreaBd TLT 92.89 –0.03 –6.1
iShUSTreasuryBd GOVT 22.61 0.20 –1.9
iSh0-3MTreaBd SGOV 100.56 0.01 0.3
JPMEqPrem JEPI 57.55 0.26 4.7
JPMUltShIncm JPST 50.38 0.02 0.3
PacerUSCashCows COWZ 57.19 0.99 10.0
ProShUltPrQQQ TQQQ 61.70 3.55 21.7
SPDRBbg1-3MTB BIL 91.67 0.01 0.3
SPDRDJIATr DIA 394.99 1.05 4.8
SPDRGold GLD 202.18 1.19 5.8
SPDRPtfDevxUS SPDW 35.80 1.10 5.3
SPDRS&P500Value SPYV 49.24 0.67 5.6
SPDRPtfS&P500 SPLG 61.19 0.89 9.5
SPDRS&P500Growth SPYG 73.50 1.16 13.0
SPDRS&P500 SPY 520.48 0.92 9.5
SchwabIntEquity SCHF 39.00 1.11 5.5
SchwabUSBrdMkt SCHB 60.62 1.01 8.9
SchwabUSDiv SCHD 79.24 1.00 4.1
SchwabUSLC SCHX 61.73 0.94 9.5
SchwabUSLCGrw SCHG 93.16 1.13 12.3
SPDRS&PMdCpTr MDY 544.00 1.34 7.2

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 81.62 1.18 12.3
CnsmrDiscSel XLY 183.26 1.49 2.5
DimenUSCoreEq2 DFAC 31.58 1.12 8.0
EnSelSectorSPDR XLE 92.05 –0.14 9.8
FinSelSectorSPDR XLF 41.56 1.19 10.5
GrayscaleBitcoin GBTC 58.75 2.33 69.7
HealthCrSelSect XLV 145.45 –0.23 6.7
InvscNasd100 QQQM 182.59 1.20 8.3
InvscQQQI QQQ 443.77 1.19 8.4
InvscS&P500EW RSP 166.58 0.85 5.6
iShCoreDivGrowth DGRO 57.57 0.65 7.0
iShCoreMSCIEAFE IEFA 74.18 1.06 5.4
iShCoreMSCIEM IEMG 51.60 1.10 2.0
iShCoreMSCITotInt IXUS 67.84 1.10 4.5
iShCoreS&P500 IVV 524.67 0.93 9.8
iShCoreS&PMC IJH 59.60 1.36 7.5
iShCoreS&PSC IJR 108.22 1.65 –0.0
iShCoreS&PTotUS ITOT 114.85 1.06 9.1
iShCoreTotUSDBd IUSB 45.36 0.24 –1.5
iShCoreUSAggBd AGG 97.44 0.21 –1.8
iShEdgeMSCIMinUSA USMV 83.10 0.27 6.5
iShEdgeMSCIUSAQual QUAL 164.94 0.98 12.1
iShGoldTr IAU 41.30 1.18 5.8
iShiBoxx$IGCpBd LQD 108.14 0.19 –2.3
iShMBS MBB 92.21 0.36 –2.0
iShMSCIACWI ACWI 109.74 1.01 7.8
iShMSCI EAFE EFA 79.85 1.06 6.0
iShMSCI EM EEM 41.10 1.13 2.2
iShMSCIEAFEValue EFV 54.10 1.03 3.8
iShNatlMuniBd MUB 107.81 0.02 –0.6
iSh1-5YIGCpBd IGSB 51.21 0.19 –0.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Wednesday, March 20, 2024
SPDRS&PDiv SDY 128.91 0.55 3.2
TechSelectSector XLK 209.69 1.12 8.9
VangdSCVal VBR 187.85 1.45 4.4
VangdExtMkt VXF 172.53 1.80 4.9
VangdSCGrwth VBK 257.06 1.57 6.3
VangdDivApp VIG 182.00 0.75 6.8
VangdFTSEAWxUS VEU 58.62 1.03 4.4
VangdFTSEDevMk VEA 50.08 1.09 4.6
VangdFTSEEM VWO 41.85 0.79 1.8
VangdFTSEEurope VGK 67.21 1.20 4.2
VangdGrowth VUG 346.61 1.02 11.5
VangdHlthCr VHT 267.26 –0.12 6.6
VangdHiDiv VYM 118.71 0.87 6.3
VangdInfoTech VGT 527.22 1.36 8.9
VangdIntermBd BIV 75.01 0.24 –1.8
VangdIntrCorpBd VCIT 80.12 0.24 –1.4
VangdIntermTrea VGIT 58.33 0.24 –1.7
VangdLC VV 239.72 1.02 9.9
VangdMegaGrwth MGK 289.44 0.99 11.5
VangdMC VO 246.51 0.93 6.0
VangdMBS VMBS 45.48 0.40 –1.9
VangdRealEst VNQ 85.76 0.66 –2.9
VangdRuss1000Grw VONG 87.22 1.08 11.8
VangdS&P500ETF VOO 479.75 0.87 9.8
VangdSTBond BSV 76.58 0.14 –0.6
VangdSTCpBd VCSH 77.22 0.16 –0.2
VangdShortTrea VGSH 58.03 0.14 –0.5
VangdSC VB 224.46 1.56 5.2
VangdTaxExemptBd VTEB 50.62 –0.12 –0.8
VangdTotalBd BND 72.25 0.18 –1.8
VangdTotIntlBd BNDX 48.96 0.20 –0.8
VangdTotIntlStk VXUS 60.26 1.07 4.0
VangdTotalStk VTI 259.07 1.01 9.2
VangdTotWrldStk VT 110.00 0.99 6.9
VangdValue VTV 160.88 0.78 7.6
WTFRTrea USFR 50.43 –0.02 0.4

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | wsj.com/market-data/mutualfunds-etfs

Largest 100 exchange-traded funds. Preliminary close data as of 4:30 p.m. ET

COMMODITIES

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Cocoa (ICE-US)-10metric tons; $ per ton.
May 7,920 8,429 7,716 8,324 297 68,248
July 7,260 7,880 s 7,213 7,761 392 48,999
Coffee (ICE-US)-37,500 lbs.; cents per lb.
May 182.65 184.40 181.65 182.40 –.65 96,995
July 181.00 183.05 180.55 181.40 –.40 57,740
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
May 21.58 21.80 21.13 21.77 .13 284,060
July 21.28 21.51 20.88 21.47 .11 197,885
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
May 40.57 40.57 38.65 40.19 –.31 1,974
May 40.57 40.57 38.65 40.19 –.31 1,974
Cotton (ICE-US)-50,000 lbs.; cents per lb.
May 93.42 93.47 91.81 92.18 –1.16 119,502
Dec 83.92 83.92 83.18 83.80 –.20 74,721
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
May 358.95 362.25 347.85 347.85 –10.00 6,143
July 353.65 355.50 342.75 342.90 –9.80 1,230

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 126-170 127-200 125-160 126-090 –12.0 1,580,564
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 118-230 119-210 118-040 118-260 3.0 1,482,124
Sept 118-300 119-190 118-060 118-280 5.0 151
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 110-045 110-220 110-015 110-140 9.5 4,285,706
Sept 110-225 111-000 110-170 110-290 10.0 537
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 106-162 106-230 106-127 106-227 10.0 257
June 106-207 107-010 106-202 106-300 9.2 5,838,724
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 102-062 102-062 102-062 102-078 5.6 74
June 102-058 102-117 102-058 102-113 5.6 3,697,665
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
March 94.6725 94.6725 t 94.6700 94.6700 241,663
April 94.6700 94.6750 t 94.6700 94.6700 486,298
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Jan 94.6550 6,506
Dec 95.4100 95.5250 95.4050 95.5150 .1050 1,126,009

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
April .6656 .6661 t .6614 .6659 .0006 3,034
June .6722 .6727 t .6678 .6723 .0006 296,857
CanadianDollar (CME)-CAD 100,000; $ per CAD
April .7369 .7420 .7354 .7414 .0039 551
June .7382 .7428 .7360 .7421 .0040 178,393
BritishPound (CME)-£62,500; $ per £
April 1.2718 1.2788 1.2686 1.2782 .0057 1,877
June 1.2726 1.2792 1.2690 1.2786 .0057 191,437
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.1365 1.1396 t 1.1320 1.1389 .0020 70,960
Sept 1.1450 1.1502 t 1.1432 1.1500 .0021 401
AustralianDollar (CME)-AUD 100,000; $ perAUD
April .6537 .6591 .6517 .6582 .0047 631
June .6548 .6604 .6528 .6594 .0047 219,111
MexicanPeso (CME)-MXN500,000; $ perMXN
April .05936 .05964 .05909 .05970 .00054 130
June .05866 .05914 .05850 .05911 .00053 303,067
Euro (CME)-€125,000; $ per €
April 1.0876 1.0934 1.0848 1.0927 .0052 2,068
June 1.0905 1.0963 1.0876 1.0955 .0051 647,957

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
June 39545 39988 s 39425 39940 401 93,752
Sept 39932 40339 s 39803 40301 395 95
Mini S&P500 (CME)-$50 x index
June 5239.75 5297.75 s 5233.00 5286.75 45.00 2,079,336
Sept 5297.50 5354.75 s 5290.75 5344.00 44.75 11,152
Mini S&PMidcap400 (CME)-$100 x index
June 2973.00 3021.30 2964.60 3013.40 40.00 37,565
MiniNasdaq 100 (CME)-$20 x index
June 18274.00 18545.00 18227.50 18479.75 209.75 248,873
Sept 18497.75 18765.25 18454.25 18702.25 209.00 1,169
Mini Russell 2000 (CME)-$50 x index
June 2059.60 2108.70 2047.80 2098.60 39.30 471,278
Sept 2076.00 2128.70 2070.20 2119.90 39.50 53
Mini Russell 1000 (CME)-$50 x index
June 2875.50 2899.60 s 2868.80 2897.30 26.20 6,418
U.S. Dollar Index (ICE-US)-$1,000 x index
June 103.53 103.81 103.03 103.05 –.44 23,444
Sept 103.13 103.39 103.00 102.69 –.44 375

Source: FactSet

wsj.com/market-data/commodities

CashPrices Wednesday,March 20, 2024
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 futuremonths.

Wednesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 77.800
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 13.850

Metals
Gold, per troy oz
Engelhard industrial 2154.00
Handy&Harmanbase 2157.45
Handy&Harman fabricated 2394.77
LBMAGold PriceAM *2154.30
LBMAGold Price PM *2154.90
Krugerrand,wholesale-e 2244.94
Maple Leaf-e 2266.53
AmericanEagle-e 2266.53
Mexican peso-e 2610.62
Austria crown-e 2118.86
Austria phil-e 2266.53
Silver, troy oz.
Engelhard industrial 24.8500
Handy&Harmanbase 24.9070
Handy&Harman fabricated 31.1340
LBMAspot price *£19.6400
(U.S.$ equivalent) *24.9300
Coins,wholesale $1,000 face-a 19974
Othermetals
LBMAPlatinumPrice PM *896.0
Platinum,Engelhard industrial 900.0
Palladium,Engelhard industrial 1000.0
Aluminum, LME, $ permetric ton *2202.5

Wednesday

Copper,Comex spot 4.0385
IronOre, 62%FeCFRChina-s *107.9
Steel, HRCUSA, FOBMidwestMill-s *800.0
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 15325
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 13900
BMICobalt sulphate, EXWChina, >20.5% -v,m 4413
BMINickel Sulphate, EXWChina, >22%-v,m 3920
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 538

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7700
Cotton,1 1/16 std lw-mdMphs-u 0.8918
Cotlook 'A' Index-t *98.90
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Bran,wheatmiddlings, KC-u,w 80
Corn,No. 2 yellow,Cent IL-bp,u 4.0900
Corn gluten feed,Midwest-u,w 108.3
Corn glutenmeal,Midwest-u,w 406.0
Cottonseedmeal-u,w 338
Hominy feed,Cent IL-u,w 120
Meat-bonemeal,50%proMnpls-u,w 305
Oats,No.2milling,Mnpls-u 4.1825
Rice, LongGrainMilled, No. 2AR-u,w 35.75
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 360.70
Soybeans,No.1 yllw IL-bp,u 11.8000
Wheat,Spring14%-proMnpls-u 8.2500

Wednesday

Wheat,No.2 soft red,St.Louis-u 5.3600
Wheat -Hard - KC (USDA) $ per bu-u 6.1950
Wheat,No.1softwhite,Portld,OR-u 5.4750

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 292.15
select 1-3,600-900 lbs.-u 280.47
Broilers, National compwtd. avg.-u,w 1.2831
Butter,AAChicago-d 2.8375
Cheddar cheese,bbl,Chicago-d 149.50
Cheddar cheese,blk,Chicago-d 145.00
Milk,Nonfat dry,Chicago lb.-d 111.75
Coffee,Brazilian,Comp-y 1.8280
Coffee,Colombian, NY-y 2.0736
Eggs,largewhite,Chicago-u 2.1650
Flour,hardwinter KC-p 17.45
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 82.78
Pork bellies,12-14 lbMidUS-u 1.5628
Pork loins,13-19 lbMidUS-u 1.1586
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 306.75

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.3750
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.4917
Tallow,bleach;Chicago-h 0.4350
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 3/19

Source: Dow JonesMarket Data
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AB Funds
MuniIncmShares 11.11 -0.01 0.8
AB Funds - ADV
LgCpGrAdv 105.83 +0.86 14.1
American Century Inv
Ultra 83.26 +0.85 11.7
American Funds Cl A
AmcpA 41.94 +0.46 10.0
AMutlA 53.83 +0.26 6.0
BalA 33.60 +0.25 5.4
BondA 11.24 +0.03 -1.3
CapIBA 67.58 +0.42 2.7
CapWGrA 64.68 +0.63 7.9
EupacA 58.83 +0.63 7.6
FdInvA 78.78 +0.91 10.4
GwthA 70.78 +0.95 12.1
HI TrA 9.55 +0.02 1.9
ICAA 55.12 +0.56 9.7
IncoA 24.04 +0.17 3.3
N PerA 60.69 +0.61 8.6
NEcoA 59.44 +0.63 10.1
NwWrldA 79.03 +0.77 5.3
SmCpA 67.81 +0.82 2.4
TxExA 12.39 -0.01 ...
WshA 61.53 +0.51 7.9

Artisan Funds
IntlVal Inst 47.97 +0.39 NA
Baird Funds
AggBdInst 9.70 +0.02 -1.1
CorBdInst 10.03 +0.02 -0.8
BlackRock Funds
HiYldBd Inst 7.05 +0.01 1.7
BlackRock Funds III
iShS&P500IdxK 614.14 +5.50 9.9
BlackRock Funds Inst
EqtyDivd 20.32 +0.15 5.9
StratIncOpptyIns 9.38 +0.01 0.4
TotRet 9.85 +0.02 NA
Calamos Funds
MktNeutI 14.39 +0.01 1.7
Columbia Class I
DivIncom I 32.46 +0.08 6.7
Dimensional Fds
EmgMktVa 30.04 +0.22 2.1
EmMktCorEq 22.91 +0.19 2.2
IntlCoreEq 16.00 +0.16 4.4
IntSmCo 19.83 +0.20 2.7
IntSmVa 22.18 +0.23 4.5
LgCo 34.74 +0.31 9.9
US CoreEq1 39.42 +0.42 9.3

Net YTD
Fund NAV Chg %Ret

US CoreEq2 35.29 +0.38 8.7
US Small 45.47 +0.74 2.5
US SmCpVal 45.88 +0.95 2.1
US TgdVal 32.44 +0.63 1.7
USLgVa 48.43 +0.42 8.7
Dodge & Cox
Balanced 104.55 +0.66 3.3
GblStock 15.54 +0.13 4.2
Income 12.51 +0.03 -0.9
Intl Stk 50.33 +0.42 2.4
Stock 259.30 +2.25 6.5
DoubleLine Funds
TotRetBdI 8.71 +0.02 -0.7
Edgewood Growth Instituti
EdgewoodGrInst 49.86 +0.46 14.0
Fidelity
500IdxInstPrem 181.87 +1.62 9.9
Contrafund K6 27.18 +0.29 18.0
ExtMktIdxInstPre 81.98 +1.42 5.0
FidSerToMarket 17.14 +0.18 9.2
GrowthCompanyK6 26.30 +0.34 17.1
IntlIdxInstPrem 50.10 +0.48 5.8
LgCpGwId InstPre 32.99 +0.35 11.8
MidCpInxInstPrem 31.95 +0.36 6.7
SAIUSLgCpIndxFd 21.68 +0.19 9.9

Net YTD
Fund NAV Chg %Ret

Wednesday, March 20, 2024

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
SeriesBondFd 8.89 +0.02 -1.2
SeriesOverseas 14.09 +0.13 8.6
SerLTTreBdIdx 5.54 ... -4.8
SmCpIdxInstPrem 25.71 +0.48 2.7
TMktIdxInstPrem 143.89 +1.45 9.2
TotalMarketIndex 18.16 +0.18 9.3
TtlIntIdxInstPr 13.71 +0.14 4.3
USBdIdxInstPrem 10.22 +0.01 -1.3
Fidelity Advisor I
Total Bd 9.42 +0.02 -0.8
Fidelity Freedom
FF2030 17.32 +0.13 4.5
FF2035 15.36 +0.12 5.7
FF2040 11.24 +0.11 7.1
Freedom2030 K 17.30 +0.12 4.5
Freedom2035 K 15.34 +0.13 5.7
Freedom2040 K 11.24 +0.10 7.1
Idx2030InsPre 19.60 +0.13 3.6
Idx2035InsPre 22.50 +0.17 4.7
Idx2040InsPre 23.50 +0.21 5.9
Idx2045InsPre 24.62 +0.23 6.3
Idx2050InsPre 24.67 +0.23 6.3
Fidelity Invest
Balanc 28.68 +0.20 6.5
BluCh 201.49 +2.87 16.3
BluChpGr K6 30.95 +0.41 15.3
Contra 19.03 +0.20 18.4
ContraK 19.10 +0.21 18.4
CpInc 9.90 +0.03 3.7
GroCo 37.02 +0.48 16.0
InvGrBd 9.90 +0.01 -1.1
LowP 46.88 +0.53 6.4
Magin 14.28 +0.13 16.0
NASDAQ 207.70 +2.59 9.2
OTC 20.69 +0.24 13.1
Puritn 25.31 +0.19 8.6
SAIUSMinVolIndFd 20.13 +0.09 7.8
SAIUSQtyIdx 21.36 +0.20 10.3

SrsBlChGroRetail 18.12 +0.24 16.0
SrsEmrgMkt 17.83 +0.22 2.9
SrsGlobal 14.49 +0.14 4.6
SrsGroCoRetail 22.66 +0.29 16.4
SrsIntlGrw 18.73 +0.16 9.3
SrsIntlVal 12.51 +0.11 7.2
TotalBond 9.43 +0.01 -0.8
Fidelity SAI
TotalBd 8.93 +0.02 -0.6
U.S.TreBdIdx 8.65 +0.02 -1.4
Fidelity Selects
Semiconductors r 30.16 +0.55 24.4
Softwr 29.02 +0.29 4.9
Tech 32.40 +0.48 13.6
First Eagle Funds
GlbA 66.69 +0.51 5.7
Franklin A1
IncomeA1 2.33 +0.01 1.4
FrankTemp/Frank Adv
IncomeAdv 2.30 +0.01 1.0
FrankTemp/Franklin A
DynaTech A 153.72 +1.77 14.9
Growth A 135.46 +1.17 10.5
RisDv A 94.51 +0.33 6.9
Guggenheim Funds Tru
TotRtnBdFdClInst 23.43 +0.05 -0.7
Harbor Funds
CapApInst 110.36 +1.21 14.4
Harding Loevner
IntlEq 26.61 +0.23 2.5
Invesco Funds Y
DevMktY 39.39 +0.58 2.0
JHF III DispVal
DispValMCI 29.42 +0.31 7.5
John Hancock
BondR6 13.39 +0.02 -0.7
JPMorgan I Class
CoreBond 10.15 +0.02 -0.9
EqInc 24.22 +0.17 5.7

LgCpGwth 70.11 +0.90 16.6
JPMorgan R Class
CoreBond 10.16 +0.02 -0.8
CorePlusBd 7.16 +0.01 -0.6
Lord Abbett I
ShtDurInc p 3.84 ... NA
Metropolitan West
TotRetBdI 8.99 +0.03 NA
TRBdPlan 8.43 +0.02 NA
MFS Funds
IIE 34.68 +0.24 5.3
MFS Funds Class I
GrowthI 201.02 +2.02 16.8
ValueI 50.98 +0.38 7.1
Natixis Funds
LSGrowthY 26.24 +0.32 13.0
Northern Funds
StkIdx 53.82 +0.48 NA
Old Westbury Fds
LrgCpStr 19.05 +0.18 NA
Parnassus Fds
ParnEqFd 60.28 +0.41 9.4
PGIM Funds Cl Z
TotalReturnBond 11.86 +0.02 NA
PIMCO Fds Instl
AllAsset 11.02 +0.03 NA
TotRt 8.52 +0.02 -0.6
PIMCO Funds A
IncomeFd 10.58 +0.04 0.9
PIMCO Funds I2
Income 10.58 +0.04 1.0
PIMCO Funds Instl
IncomeFd 10.58 +0.04 1.0
Price Funds
BlChip 171.34 +1.85 14.7
DivGro 76.20 +0.45 7.6
Growth 97.71 +0.95 12.8
LgCapGow I 74.51 +0.69 13.3

MidCap 106.74 +0.84 6.7
NHoriz 59.35 +0.67 5.6
R2030 25.14 +0.18 5.0
Putnam Funds Class A
PutLargCap p 33.96 +0.34 10.3
Schwab Funds
1000 Inv r 112.26 +1.07 9.7
S&P Sel 80.33 +0.72 9.9
TSM Sel r 88.43 +0.89 9.2
TIAA/CREF Funds
EqIdxInst 36.77 +0.37 9.2
IntlEqIdxInst 23.13 +0.22 5.8
LrgCpGrIdxInst 57.97 +0.62 11.8
VANGUARD ADMIRAL
500Adml 483.52 +4.33 9.9
BalAdml 46.82 +0.32 5.0
CAITAdml 11.41 -0.01 0.1
CapOpAdml r 192.15 +1.67 7.2
DivAppIdxAdm 49.39 +0.37 6.8
EMAdmr 34.79 +0.22 1.9
EqIncAdml 88.61 +0.78 5.8
ExplrAdml 108.89 +1.30 5.5
ExtndAdml 130.93 +2.26 5.0
GroIncAdml 100.89 +0.98 11.8
GrwthAdml 178.45 +1.85 11.5
HlthCareAdml r 91.52 -0.10 3.8
HYCorAdml r 5.38 +0.01 0.6
InfProAd 22.87 +0.08 -0.7
InfTechIdx 269.86 +3.45 8.9
IntlGrAdml 107.76 +1.30 5.8
ITBondAdml 10.15 +0.02 -1.3
ITIGradeAdml 8.53 +0.01 -0.8
LarCapAd 121.03 +1.11 9.8
LTGradeAdml 7.79 -0.01 -3.2
MidCpAdml 305.24 +2.77 6.0
MuHYAdml 10.69 -0.01 0.6
MuIntAdml 13.66 -0.01 ...
MuLTAdml 10.91 -0.02 -0.1
MuLtdAdml 10.82 -0.01 0.2

MuShtAdml 15.74 -0.01 0.4
PrmcpAdml r 167.48 +1.34 7.1
RealEstatAdml 121.58 +0.77 -2.9
SmCapAdml 107.53 +1.63 5.2
SmGthAdml 90.35 +1.40 6.3
STBondAdml 10.03 +0.01 ...
STIGradeAdml 10.19 +0.02 0.4
STIPSIxAdm 23.98 +0.05 0.7
TotBdAdml 9.51 +0.02 -1.3
TotIntBdIdxAdm 19.56 +0.01 -0.5
TotIntlAdmIdx r 32.31 +0.30 4.1
TotStAdml 126.09 +1.26 9.2
TxMCapAdml 270.90 +2.57 9.6
TxMIn r 16.07 +0.16 5.0
USGroAdml 165.38 +2.14 12.7
ValAdml 62.77 +0.49 7.7
WdsrllAdml 81.89 +0.78 7.7
WellsIAdml 60.39 +0.24 0.8
WelltnAdml 74.42 +0.47 4.8
WndsrAdml 75.23 +0.57 3.9
VANGUARD FDS
DivdGro 39.36 +0.20 5.8
IntlVal 41.92 +0.43 3.9
LifeCon 20.82 +0.10 2.2
LifeGro 43.72 +0.35 5.5
LifeMod 31.61 +0.20 3.8
PrmcpCor 34.22 +0.31 7.8
STAR 27.90 +0.20 3.9
TgtRe2020 27.50 +0.13 2.3
TgtRe2025 18.99 +0.11 3.3
TgtRe2030 36.90 +0.24 4.0
TgtRe2035 23.16 +0.17 4.7
TgtRe2040 41.38 +0.32 5.3
TgtRe2045 28.24 +0.24 5.9
TgtRe2050 47.25 +0.42 6.3
TgtRe2060 48.58 +0.43 6.3
TgtRet2055 52.73 +0.47 6.3
TgtRetInc 13.23 +0.05 1.6

Welltn 43.10 +0.27 4.7
WndsrII 46.16 +0.44 7.6
VANGUARD INDEX FDS
ExtndIstPl 323.11 +5.58 5.0
IdxIntl 19.32 +0.18 4.1
MdCpGrAdml 100.29 +1.00 6.1
MdCpVlAdml 79.46 +0.65 5.8
SmValAdml 80.73 +1.21 4.4
TotBd2 9.39 +0.01 -1.3
TotIntlInstIdx r 129.20 +1.20 4.2
TotItlInstPlId r 129.23 +1.20 4.2
TotSt 126.05 +1.27 9.2
VANGUARD INSTL FDS
BalInst 46.83 +0.32 5.0
DevMktsIndInst 16.09 +0.16 4.9
DevMktsInxInst 25.15 +0.26 4.9
ExtndInst 130.93 +2.26 5.0
GrwthInst 178.47 +1.85 11.5
InPrSeIn 9.32 +0.03 -0.6
InstIdx 432.42 +3.87 9.9
InstPlus 432.42 +3.87 9.9
InstTStPlus 89.91 +0.90 9.2
MidCpInst 67.43 +0.61 6.0
MidCpIstPl 332.56 +3.02 6.0
RealEstaInstl 18.82 +0.12 -2.8
SmCapInst 107.53 +1.63 5.2
SmCapIstPl 310.39 +4.72 5.2
STIGradeInst 10.19 +0.02 0.4
STIPSIxins 24.00 +0.05 0.7
TotBdInst 9.51 +0.02 -1.3
TotBdInst2 9.39 +0.01 -1.3
TotBdInstPl 9.51 +0.02 -1.3
TotIntBdIdxInst 29.36 +0.02 -0.5
TotStInst 126.11 +1.26 9.2
ValueInst 62.77 +0.49 7.7
WCM Focus Funds
WCMFocIntlGrwIns 25.64 +0.24 12.7
Western Asset
CorePlusBdI NA ... NA
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Data provided by

Net
Stock SymClose Chg

A B C
s AECOM ACM 95.61 1.95
AES AES 15.54 ...
Aflac AFL 84.98 0.64
AGCO AGCO 118.01 2.12
Ansys ANSS 343.32 0.95
APA APA 33.79 0.65
ASE Tech ASX 11.19 0.15
ASML ASML 970.92 19.01
AT&T T 17.21 0.04
AbbottLabs ABT 111.50 -1.66
AbbVie ABBV 176.27 -3.39
AcadiaHealthcareACHC 77.11 -1.39
Accenture ACN 380.44 2.36

s AcuityBrands AYI 266.03 2.84
Adobe ADBE 519.14 -2.05

s AdvDrainageSysWMS 172.68 4.36
AdvMicroDevicesAMD 179.73 -1.69
Aegon AEG 5.86 0.05
AerCap AER 85.39 -0.26
AffirmHldgs AFRM 37.79 3.87
AgilentTechs A 147.28 -0.11
AgnicoEagleMinesAEM 55.92 1.55
AirProducts APD 238.95 -2.87
Airbnb ABNB 164.71 2.92
AkamaiTech AKAM 109.60 1.81
Albemarle ALB 124.45 3.91
Albertsons ACI 20.99 0.27
Alcon ALC 84.60 -0.13
AlexandriaRlEstARE 126.16 2.65
Alibaba BABA 74.18 0.76
AlignTech ALGN 329.14 11.94
Allegion ALLE 135.28 2.27
AlliantEnergy LNT 48.80 -0.15
Allstate ALL 161.17 -1.19

s AllyFinancial ALLY 39.95 2.08
AlnylamPharmALNY 147.99 -0.18
Alphabet A GOOGL 148.74 1.71
Alphabet C GOOG 149.68 1.76
Altria MO 44.79 0.16
Amazon.com AMZN 178.15 2.25
Ambev ABEV 2.50 0.03
Amcor AMCR 9.15 -0.23
Amdocs DOX 92.44 0.55
AmerSports AS 15.47 0.39
Ameren AEE 72.05 -0.06
AmericaMovil AMX 19.15 0.61
AmerAirlines AAL 14.57 0.64
AEP AEP 82.85 -0.47

s AmerExpress AXP 227.91 6.22
s AmericanFin AFG 132.95 1.35
AmHomes4RentAMH 36.22 0.29

s AIG AIG 76.74 1.25
AmerTowerREITAMT 194.63 -2.00
AmerWaterWorksAWK 118.09 0.09

s Ameriprise AMP 431.13 2.14
s Ametek AME 184.20 2.27
Amgen AMGN 273.05 1.32
AmkorTech AMKR 31.61 0.58
Amphenol APH 112.11 1.14
AnalogDevicesADI 194.32 3.78
AngloGoldAshAU 21.27 1.00
AB InBev BUD 60.07 0.08
AnnalyCap NLY 19.85 0.24
AnteroResourcesAR 26.69 0.62
Aon AON 326.07 3.30
APi Group APG 38.29 0.22
ApolloGlblMgmtAPO 112.64 1.90
AppFolio APPF 227.82 4.41
Apple AAPL 178.67 2.59

s AppliedIndlTechsAIT 196.80 2.11
ApplMaterials AMAT 205.06 3.72

s AppLovin APP 70.52 2.88
Aptargroup ATR 139.97 0.46
Aptiv APTV 79.01 1.09
Aramark ARMK 31.59 0.09
ArcelorMittal MT 27.02 0.53

s ArchCapital ACGL 92.23 0.56
ADM ADM 61.31 0.28
AresMgmt ARES 133.50 1.33
argenx ARGX 356.95 -2.42

s AristaNetworksANET 296.58 9.66
Arm ARM 131.33 6.74
AscendisPharma ASND 144.23 -1.14
AspenTech AZPN 199.97 0.17
Assurant AIZ 180.61 1.35
AstraZeneca AZN 65.73 -0.13
Atlassian TEAM 196.22 -0.21
AtmosEnergy ATO 116.50 0.72
Autodesk ADSK 262.43 6.24
Autoliv ALV 121.33 2.01
ADP ADP 247.72 3.59

s AutoZone AZO 3187.38 33.57
Avalonbay AVB 183.68 1.52
Avangrid AGR 35.85 0.15
Avantor AVTR 25.78 0.32
AveryDennisonAVY 216.47 1.26
AxaltaCoating AXTA 33.54 0.38
AxonEnterprise AXON 314.28 2.15
BCE BCE 34.37 0.20
BHP Group BHP 57.78 1.14
BJ'sWholesale BJ 77.72 -0.09
BP BP 37.89 0.05
BWX Tech BWXT 100.59 -0.50
Baidu BIDU 103.89 -0.28
BakerHughes BKR 33.39 0.17
Ball BALL 65.25 0.63

s BBVA BBVA 11.53 0.14
BancoBradesco BBDO 2.57 0.02
BancodeChile BCH 22.80 0.04
BancSanBrasil BSBR 5.73 0.13
BcoSantChile BSAC 19.63 0.14

s BancoSantander SAN 4.55 0.06
BanColombia CIB 33.85 0.84

s BankofAmerica BAC 36.75 0.72
BankMontreal BMO 96.13 2.09

BankNY Mellon BK 56.15 0.91
BankNovaScotia BNS 50.33 0.79

s Barclays BCS 9.27 0.27
BarrickGold GOLD 15.68 0.43
Bath&BodyWks BBWI 48.10 0.62
BaxterIntl BAX 41.83 -0.12
BectonDicknsn BDX 237.87 -2.37
BeiGene BGNE 169.62 1.52
BellRing BRBR 59.48 -1.29
BentleySystems BSY 50.79 0.63

s Berkley WRB 86.36 0.36
BerkHathwy B BRK.B 416.11 4.35
BerkHathwy A BRK.A 6283905612.85
BestBuy BBY 78.59 1.30
Bio-Techne TECH 71.88 1.12
Bio-RadLab A BIO 336.29 -0.19
Biogen BIIB 218.15 -0.48
BioMarinPharm BMRN 84.76 -0.51

t BioNTech BNTX 90.00 -4.12
Birkenstock BIRK 45.95 0.08
BlackRock BLK 817.89 15.59
Blackstone BX 127.76 3.78
Block SQ 81.46 2.14
BlueOwlCapitalOWL 17.94 0.24
Boeing BA 187.78 6.64
Booking BKNG 3578.49 72.51
BoozAllen BAH 146.83 0.66
BorgWarner BWA 32.72 0.94
BostonProps BXP 64.45 1.43
BostonSci BSX 67.44 -0.35
BristolMyers BMY 51.88 0.08
BritishAmTob BTI 30.98 -0.11
Broadcom AVGO 1276.00 43.24
BroadridgeFinl BR 204.16 1.91
BrookfieldAsset BAM 41.76 1.21
Brookfield BN 42.13 0.98
BrookfieldInfr BIP 29.56 0.43
BrookfieldRenew BEPC 23.99 0.63

s Brown&Brown BRO 86.70 1.22
Brown-Forman A BF.A 53.62 0.09

t Brown-Forman B BF.B 52.25 -0.09
Bruker BRKR 92.97 0.97
BuildersFirst BLDR 206.61 7.07
BungeGlobal BG 97.41 -0.35

s BurlingtonStrs BURL 228.25 3.68
CACI Intl CACI 368.70 -1.63

s CAVA CAVA 68.32 3.22
CBRE Group CBRE 95.64 2.16

s CDW CDW 250.80 2.80
CF Industries CF 86.14 -0.15
CGI A GIB 118.20 0.97
CH Robinson CHRW 73.95 -0.11
CME Group CME 213.62 -2.74
CMS Energy CMS 58.53 0.12
CNA Fin CNA 44.30 -0.05
CNH Indl CNHI 12.67 0.22

s CRH CRH 86.07 1.23
CSX CSX 37.61 0.63
CVS Health CVS 78.98 0.92
CadenceDesign CDNS 316.86 5.01
CaesarsEnt CZR 41.74 1.44
CamdenProperty CPT 98.36 1.28
Cameco CCJ 41.98 0.82
CampbellSoup CPB 43.35 -0.22

s CIBC CM 50.33 0.60
CanNtlRlwy CNI 131.88 2.83
CanadianNatRscs CNQ 73.79 0.32
CdnPacKC CP 89.67 1.79

s CapitalOne COF 141.77 4.92
CardinalHealth CAH 111.89 -0.96

s Carlisle CSL 379.25 6.89
Carlyle CG 46.38 1.18
CarMax KMX 83.08 2.23
Carnival CCL 16.85 0.77
Carnival CUK 15.28 0.77
CarrierGlobal CARR 58.55 0.07
Carvana CVNA 86.42 7.54

s CaseysGenStores CASY 315.15 6.23
Catalent CTLT 55.88 -0.07

s Caterpillar CAT 356.45 2.55
s Celanese CE 165.45 3.30
CelsiusHldg CELH 90.67 4.30
Cemex CX 8.43 0.17

s Cencora COR 241.87 -0.48
CenovusEnergy CVE 19.23 0.16
Centene CNC 77.88 -0.82
CenterPointEner CNP 28.10 -0.08
CentraisElBras EBR 8.52 0.22
CerevelTherap CERE 42.30 -0.02
CharlesRiverLabs CRL 268.17 1.66
CharterComms CHTR 295.30 -3.28
CheckPoint CHKP 165.53 1.55
Chemed CHE 641.81 -8.89
CheniereEnergy LNG 162.75 1.17
CheniereEnerPtrs CQP 50.25 1.05
ChesapeakeEner CHK 86.19 1.53
Chevron CVX 154.55 -2.07
Chewy CHWY 17.74 1.06

s Chipotle CMG 2895.00 97.44
Chubb CB 258.51 0.03
ChunghwaTel CHT 38.52 -0.03
Church&Dwight CHD 103.01 -1.85
ChurchillDowns CHDN 120.58 3.15

s Cigna CI 353.83 1.46
CincinnatiFinl CINF 118.60 0.73

s Cintas CTAS 634.99 7.32
CiscoSystems CSCO 49.55 0.41

s Citigroup C 60.13 1.27
s CitizensFin CFG 34.84 1.32
CivitasRscs CIVI 75.24 1.42

s CleanHarbors CLH 193.35 1.61
Cleveland-Cliffs CLF 21.20 0.24
Clorox CLX 150.49 -3.10
Cloudflare NET 97.98 2.81
Coca-Cola KO 60.75 0.52
CocaColaCon COKE 864.06 26.04
Coca-ColaEuro CCEP 71.79 0.84
CognizantTech CTSH 75.15 0.50

Coherent COHR 60.01 2.01
CoinbaseGlbl COIN 256.88 26.76
ColgatePalm CL 88.35 -0.42
Comcast A CMCSA 43.10 0.11
ComfortSystems FIX 314.31 3.73
SABESP SBS 15.73 0.41
ConagraBrands CAG 28.84 -0.02
Confluent CFLT 32.00 0.70
ConocoPhillips COP 121.91 -0.11
ConEd ED 89.04 -0.67
ConstBrands A STZ 268.50 -0.25
ConstellationEner CEG 175.71 3.30
Cooper COO 101.66 -0.59
Copart CPRT 56.90 0.63

s Core&Main CNM 55.51 1.02
s CorebridgeFin CRBG 27.23 1.36
Corning GLW 32.67 0.12
Corteva CTVA 55.73 1.06
CoStar CSGP 96.31 2.21
Costco COST 740.72 8.55
CoterraEnergy CTRA 27.13 0.01
Coty COTY 12.04 0.12
Coupang CPNG 18.55 0.46
Crane CR 133.48 2.10

s Credicorp BAP 177.49 7.64
Crocs CROX 139.99 8.28
CrowdStrike CRWD 326.87 6.01
CrownCastle CCI 104.52 -0.04
Crown Holdings CCK 77.29 0.03
CubeSmart CUBE 43.42 0.70

s Cummins CMI 287.13 6.12
Curtiss-Wright CW 245.33 2.07
CyberArkSoftware CYBR 265.62 3.76

D E F
DTE Energy DTE 110.04 -0.41
Danaher DHR 251.68 -2.06
Darden DRI 174.58 0.49
Datadog DDOG 123.44 1.63
DaVita DVA 138.78 0.45
Dayforce DAY 69.08 1.22
DeckersOutdoorDECK 915.18 6.32
Deere DE 394.05 2.54
DellTechC DELL 111.07 3.55
DeltaAir DAL 45.38 1.64
DescartesSystems DSGX 93.59 1.14
DeutscheBankDB 14.99 0.10
DevonEnergy DVN 48.61 0.18
DexCom DXCM 132.53 -1.64
Diageo DEO 146.33 0.54

s DiamondbkEner FANG 192.90 0.28
Dick's DKS 219.31 4.35
DigitalRealty DLR 140.89 -0.85
DiscoverFinSvcsDFS 125.77 4.53

s Disney DIS 116.46 1.95
DocuSign DOCU 58.54 -0.41
DolbyLab DLB 83.99 0.34
DollarGeneral DG 156.06 2.04
DollarTree DLTR 128.10 -0.09
DominionEner D 48.16 -0.35
Domino's DPZ 451.72 6.82

s Donaldson DCI 74.37 1.05
s DoorDash DASH 137.91 7.08
Dover DOV 175.55 0.41
Dow DOW 58.17 1.41
DrReddy'sLab RDY 72.81 -0.23

s DraftKings DKNG 46.27 2.49
Dropbox DBX 24.46 -0.07
DukeEnergy DUK 95.41 0.27
Duolingo DUOL 234.00 6.82
DuPont DD 74.51 0.79
Dynatrace DT 46.68 0.19
elfBeauty ELF 200.54 9.87
EMCOR EME 334.12 -0.57
ENI E 31.30 -0.11
EOG Rscs EOG 125.70 1.06
EPAM Systems EPAM 292.55 -3.05
EQT EQT 33.82 0.26
EagleMaterials EXP 261.52 7.35
EastWestBncp EWBC 75.93 1.22
EastGroup EGP 179.51 3.79

s EastmanChem EMN 93.67 0.60
s Eaton ETN 309.81 6.85
eBay EBAY 51.97 0.15

s Ecolab ECL 228.61 1.27
Ecopetrol EC 11.02 0.16
EdisonIntl EIX 69.50 ...
EdwardsLife EW 93.04 -1.27
ElancoAnimal ELAN 16.18 0.50
Elastic ESTC 103.48 1.64
ElbitSystems ESLT 203.81 1.89
ElectronicArts EA 132.32 -0.64
ElevanceHealth ELV 514.30 -1.53

s EmersonElec EMR 112.02 0.73
Enbridge ENB 36.09 0.34
EncompassHealth EHC 76.67 -0.59
Endeavor EDR 25.47 0.83

s EnergyTransfer ET 15.66 -0.02
EnphaseEnergy ENPH 113.70 4.54
Entegris ENTG 136.84 3.36
Entergy ETR 103.02 -0.22

s EnterpriseProd EPD 28.99 0.14
Equifax EFX 264.69 4.85
Equinix EQIX 824.88 -19.70
Equinor EQNR 26.82 0.37

s Equitable EQH 36.46 0.56
EquityLife ELS 65.52 0.22
EquityResdntl EQR 62.68 0.46
ErieIndemnity ERIE 406.18 -5.82
EssentialUtil WTRG 36.46 0.46
EssexProp ESS 240.70 4.57
EsteeLauder EL 146.76 0.57
Etsy ETSY 68.51 1.67
EvercoreA EVR 192.15 1.55
Everest EG 390.72 3.32
Evergy EVRG 51.77 -0.43
EversourceEner ES 59.21 0.41

Net
Stock SymClose Chg

Net
Stock SymClose Chg

ExactSciences EXAS 62.66 0.76
Exelon EXC 36.56 -0.25
Expedia EXPE 138.10 2.54
ExpeditorsIntl EXPD 119.57 1.89
ExtraSpaceSt EXR 140.50 2.10
ExxonMobil XOM 112.99 -0.10
F5 FFIV 189.53 0.52
FMC FMC 64.11 2.44
FTI Consulting FCN 204.84 -5.46

s FactSet FDS 487.90 6.03
FairIsaac FICO 1245.40 9.77

s Fastenal FAST 77.66 1.45
FederalRealty FRT 101.10 1.43
FedEx FDX 259.99 3.37

s Ferguson FERG 216.95 2.24
s Ferrari RACE 434.14 0.78
FidNatlFinl FNF 51.00 1.46

s FidNatlInfo FIS 70.70 0.84
FifthThirdBncp FITB 36.61 1.18
FirstCitizBcshA FCNCA 1580.87 32.87
FirstHorizon FHN 15.22 0.28
FirstSolar FSLR 151.02 3.54
FirstEnergy FE 38.26 -0.04
FirstService FSV 169.48 1.76

s Fiserv FI 155.49 1.18
FiveBelow FIVE 208.97 2.31

s FleetCorTech FLT 306.25 -0.14
Flex FLEX 27.11 0.10
Floor&Decor FND 123.33 3.54
FlutterEnt FLUT 217.25 1.55
FomentoEconMex FMX 128.34 2.76
FordMotor F 12.90 0.60
Fortinet FTNT 67.87 0.08
Fortis FTS 39.67 0.31
Fortive FTV 85.88 0.52
FortuneBrands FBIN 81.54 1.28
FoxA FOXA 30.22 0.41
FoxB FOX 27.58 0.48
Franco-Nevada FNV 117.17 2.83
FranklinRscs BEN 27.35 0.29

s FreeportMcM FCX 46.01 1.68
FreseniusMedCare FMS 19.66 0.13
FullTruck YMM 7.19 0.01
Futu FUTU 57.68 1.15

G H I
GE HealthCare GEHC 90.89 0.11
GFLEnvironmentalGFL 35.35 0.40
GSK GSK 41.93 -0.39

s Gallagher AJG 255.87 2.01
Gaming&LeisureGLPI 45.54 0.12

s Gap GPS 26.99 1.59
Garmin GRMN 146.68 0.20

s Gartner IT 480.28 3.26
GenDigital GEN 21.59 0.18

s GeneralDynamicsGD 282.55 2.85
GeneralElec GE 173.93 0.47
GeneralMills GIS 69.43 0.80

s GeneralMotorsGM 42.85 1.34
Genmab GMAB 29.44 -0.20
Gentex GNTX 36.43 0.18
GenuineParts GPC 155.31 0.24
Gerdau GGB 4.36 0.09
GileadSciencesGILD 73.98 0.57
GitLab GTLB 57.22 1.64
GlobalPaymentsGPN 133.09 1.78
GlobalFoundriesGFS 52.44 1.15
Globant GLOB 206.08 -0.32
GlobeLife GL 117.89 -0.06
GoDaddy GDDY 119.15 -0.04
GoldFields GFI 15.14 0.91
GoldmanSachsGS 396.47 7.81
Grab GRAB 3.20 0.02
Graco GGG 93.21 0.59
Grainger GWW 1016.16 14.50
GraphicPkg GPK 27.27 0.06
GpoAeroportuar PAC 150.83 4.99
GpoAeroportSurASR 306.00 5.15
Guidewire GWRE 113.35 0.68

s HCA HealthcareHCA 328.86 -1.62
HDFC Bank HDB 55.74 0.29
HF Sinclair DINO 61.49 1.83
HP HPQ 29.68 -0.14
HSBC HSBC 39.06 0.56
H World HTHT 39.20 -0.54
Haleon HLN 8.24 -0.14
Halliburton HAL 38.22 -0.25

s HartfordFinl HIG 101.12 0.72
Hasbro HAS 54.28 -0.08
HealthpeakPropDOC 17.58 0.08
Heico HEI 192.27 1.63
Heico A HEI.A 154.52 2.10
HenrySchein HSIC 74.78 0.40
Hershey HSY 198.03 -4.19
Hess HES 149.33 -2.66
HessMidstream HESM 35.33 -0.05
HewlettPackardHPE 16.93 0.15

s Hilton HLT 210.51 2.39
Hologic HOLX 75.04 -1.27
HomeDepot HD 384.41 5.00

s HondaMotor HMC 37.08 0.23
Honeywell HON 201.18 2.14
HormelFoods HRL 34.50 0.02

s DR Horton DHI 158.58 2.49
HostHotels HST 20.78 0.07
HoulihanLokeyHLI 124.05 1.16
HowmetAerospace HWM 67.53 0.36

s Hubbell HUBB 406.65 9.94
HubSpot HUBS 625.64 12.93
Humana HUM 348.19 -3.40
JBHunt JBHT 195.06 4.23
HuntingtonBcshs HBAN 13.32 0.32
HuntingIngallsHII 292.20 1.51
HyattHotels H 158.30 1.19
ICICI Bank IBN 26.18 0.28
IdexxLab IDXX 529.50 -4.92

s ING Groep ING 15.81 0.06
IQVIA IQV 252.72 -1.44

s ITT ITT 131.15 1.48
IcahnEnterprises IEP 17.38 0.26
Icon ICLR 335.74 0.95
IDEX IEX 240.89 0.86
IllinoisToolWks ITW 268.75 2.42
Illumina ILMN 133.19 0.03
ImperialOil IMO 67.22 -0.08
Incyte INCY 58.24 -0.09
Informatica INFA 35.52 0.80
Infosys INFY 18.93 0.08

s IngersollRand IR 93.68 2.12
Ingredion INGR 116.57 -0.55
Insulet PODD 167.20 -3.41
Intel INTC 42.20 0.15
InteractiveBrkrs IBKR 108.80 1.33
ICE ICE 136.10 0.60
InterContinentl IHG 105.29 0.80
IBM IBM 193.96 0.62
IntlFlavors IFF 83.92 0.87

s IntlPaper IP 39.23 0.46
Interpublic IPG 32.81 0.57
Intuit INTU 639.65 5.10
IntuitiveSurgical ISRG 390.37 -0.16
InvitatHomes INVH 34.84 0.15

Net
Stock SymClose Chg

IronMountain IRM 80.17 0.24
ItauUnibanco ITUB 7.00 0.11

J K L
JD.com JD 28.14 0.55

s JPMorganChase JPM 196.33 2.54
Jabil JBL 126.90 1.15
JackHenry JKHY 171.50 0.45
JacobsSolns J 150.61 0.84
JamesHardie JHX 40.10 0.34
JazzPharm JAZZ 124.79 -0.21

s JefferiesFinl JEF 44.84 0.82
J&J JNJ 155.76 -0.45
JohnsonControls JCI 64.13 0.37
JonesLang JLL 187.94 2.47
JuniperNetworks JNPR 36.82 0.11
KB Financial KB 55.84 1.49
KBR KBR 60.38 -0.05
KE Holdings BEKE 14.26 0.09
KKR KKR 98.60 2.84
KLA KLAC 695.95 14.89
Kanzhun BZ 19.30 0.20

s Kaspi.kz KSPI 119.03 4.06
Kellanova K 55.14 -0.06
Kenvue KVUE 20.41 0.21
KeurigDrPepperKDP 29.71 0.40
KeyCorp KEY 15.04 0.55
KeysightTech KEYS 150.68 1.10
KimberlyClark KMB 124.42 -0.63
KimcoRealty KIM 19.44 0.34
KinderMorganKMI 18.03 0.10
KinsaleCapital KNSL 514.97 2.08
Klaviyo KVYO 26.37 0.36
Knight-Swift KNX 53.45 1.37
Philips PHG 20.61 -0.19
KoreaElecPwr KEP 8.49 0.05
KraftHeinz KHC 35.35 0.08
Kroger KR 56.83 0.35
LKQ LKQ 52.30 0.62
LPL Financial LPLA 268.86 -0.85
L3HarrisTech LHX 212.25 0.83
LabCorp.ofAmerica LH 209.36 -1.61
LamResearch LRCX 949.08 18.03
LamarAdv LAMR 116.24 0.17
LambWeston LW 103.18 -0.61
LasVegasSands LVS 50.57 -0.21
LatticeSemi LSCC 77.56 0.69
Lear LEA 143.91 2.12
LegendBiotech LEGN 60.03 -2.79
Leidos LDOS 127.88 ...
Lennar B LEN.B 147.37 3.65
Lennar A LEN 163.64 4.00

s LennoxIntl LII 488.75 5.76
LeviStrauss LEVI 18.72 0.01
LiAuto LI 34.08 1.22
LibertyBroadbandC LBRDK 57.23 -0.63
LibertyBroadbandA LBRDA 57.08 -0.44
LibertyFormOne A FWONA 59.98 -0.05

s LibertyLiveA LLYVA 41.09 0.71
LibertyFormOne C FWONK 68.02 -0.55

s LibertyLiveC LLYVK 42.25 0.59
LibertySirius C LSXMK 28.60 -0.90
LibertySirius A LSXMA 28.58 -0.89

s Light&Wonder LNW 102.69 2.42
EliLilly LLY 772.86 0.08
LincolnElectric LECO 255.99 3.93
Linde LIN 466.79 0.06
LithiaMotors LAD 294.47 9.62
LiveNationEnt LYV 104.42 0.40

s LloydsBanking LYG 2.55 0.05
LockheedMartin LMT 440.41 3.22

s Loews L 77.76 0.35
LogitechIntl LOGI 90.47 -0.02

s Lowe's LOW 251.96 3.94
lululemon LULU 469.05 1.78
Lyft LYFT 19.20 1.04
LyondellBasell LYB 102.29 2.46

M N
M&T Bank MTB 143.19 3.58
MGM ResortsMGM 44.61 0.14
MKS Instrum MKSI 124.57 4.38
MPLX MPLX 40.50 0.30
MSA Safety MSA 182.91 -1.15
MSCI MSCI 559.14 -5.19
MagnaIntl MGA 54.95 2.31
ManhattanAssocMANH 251.14 3.54
ManulifeFinl MFC 24.38 0.17
Maplebear CART 38.08 1.09
MarathonOil MRO 27.10 0.10

s MarathonPetrolMPC 197.75 1.18
Markel MKL 1514.40 1.40
MarketAxess MKTX 216.71 -1.81

s Marriott MAR 254.05 4.23
Marsh&McLenMMC 206.45 -0.23
MartinMariettaMLM 603.64 1.37
MarvellTech MRVL 65.54 0.48
Masco MAS 76.23 0.87

s Mastercard MA 488.04 4.04
s MatadorRscs MTDR 67.69 0.38
MatchGroup MTCH 36.01 0.30
McCormickVtg MKC.V 68.85 -0.45
McCormick MKC 68.73 -0.67
McDonald's MCD 284.45 1.58
McKesson MCK 530.75 -3.59
Medpace MEDP 399.05 9.05
Medtronic MDT 84.04 -0.07
MercadoLibre MELI 1528.84 9.40
Merck MRK 123.85 1.65
MetaPlatformsMETA 505.52 9.28

s MetLife MET 73.36 0.96
Mettler-ToledoMTD 1302.86 0.21
MicrochipTechMCHP 88.34 1.06
MicronTech MU 96.25 2.25
Microsoft MSFT 425.23 3.82
MicroStrategy MSTR 1546.52129.02
MidAmApt MAA 131.29 0.89
Middleby MIDD 151.81 0.43
MitsubishiUFJ MUFG 10.31 0.10
MizuhoFin MFG 3.97 0.02
Mobileye MBLY 30.50 2.13
Moderna MRNA 103.08 -2.03

s MohawkInds MHK 123.58 2.69
s MolinaHealthcareMOH 416.10 -3.43
MolsonCoorsB TAP 66.84 -1.16
monday.com MNDY 232.38 9.20
Mondelez MDLZ 71.87 -0.38
MongoDB MDB 359.07 5.27
MonolithicPowerMPWR 667.01 16.73
MonsterBev MNST 60.14 -0.40
Moody's MCO 390.21 3.01
MorganStanleyMS 91.35 2.93
Morningstar MORN 304.96 -1.57
Mosaic MOS 32.27 0.11

s MotorolaSol MSI 346.03 0.23
MurphyUSA MUSA 414.09 2.17
NICE NICE 248.46 3.54
NIO NIO 5.10 -0.09
NNN REIT NNN 42.09 0.27
NOV NOV 19.18 0.14

s NRG Energy NRG 67.14 0.48
s NVR NVR 7958.45166.91

Net
Stock SymClose Chg

NXP Semicon NXPI 241.27 5.90
Nasdaq NDAQ 60.88 -1.58
Natera NTRA 92.90 1.64
NationalGrid NGG 68.53 1.24
NatWest NWG 6.46 0.27
NetApp NTAP 104.44 1.13
NetEase NTES 107.41 1.91

s Netflix NFLX 627.69 6.95
Neurocrine NBIX 140.65 -0.22
NewOrientalEduc EDU 94.15 1.63
Newmont NEM 34.30 0.74
NewsCorp B NWS 26.81 0.17
NewsCorp A NWSA 25.91 0.17
NextEraEnergyNEE 62.20 0.93
Nextracker NXT 57.58 0.06
Nike NKE 100.27 0.31
NiSource NI 26.86 0.02
Nokia NOK 3.59 0.07

s Nomura NMR 6.39 0.09
Nordson NDSN 264.95 2.36
NorfolkSouthernNSC 261.23 4.63
NorthernTrustNTRS 84.10 1.86
NorthropGrumNOC 470.75 3.27
NorwegCruise NCLH 20.18 0.74
Novartis NVS 96.05 -0.27
NovoNordisk NVO 130.36 -1.01

s NuHoldings NU 12.13 0.28
Nucor NUE 193.50 2.55
Nutanix NTNX 62.77 0.51
Nutrien NTR 53.65 0.58

s nVentElectric NVT 72.78 1.39
NVIDIA NVDA 903.72 9.74

O P Q
s ONEOK OKE 78.93 0.54
ON Semi ON 75.57 1.53

s OReillyAuto ORLY 1145.29 10.66
OccidentalPetrolOXY 63.79 -0.27
Okta OKTA 105.50 0.14
OldDomFreightODFL 434.26 10.19
OldRepublic ORI 29.88 0.43
OmegaHealthcareOHI 31.21 0.25
Omnicom OMC 94.26 0.91
OnHolding ONON 34.73 0.50
OntoInnovation ONTO 178.48 2.83
OpenText OTEX 39.30 0.91

s Oracle ORCL 129.24 0.05
Orange ORAN 11.60 0.09

s Orix IX 112.62 0.61
s Oshkosh OSK 118.45 1.03
s OtisWorldwideOTIS 99.33 0.49
Ovintiv OVV 51.47 0.44
OwensCorningOC 160.65 1.75
PDD PDD 132.17 4.49
PG&E PCG 16.20 -0.05
PNC Finl PNC 153.81 3.70
POSCO PKX 81.12 0.34
PPG Ind PPG 142.26 0.66
PPL PPL 27.05 0.03

s PTC PTC 189.78 2.92
PVH PVH 137.40 4.95

s Paccar PCAR 121.45 0.45
PackagingCpAm PKG 184.22 0.98
PalantirTech PLTR 24.57 0.77
PaloAltoNtwks PANW 282.05 1.47
ParamountA PARAA 23.96 1.93
ParamountB PARA 12.51 1.32

s ParkerHannifin PH 546.46 7.62
Parsons PSN 81.70 0.56
Paychex PAYX 123.00 1.96
PaycomSoftware PAYC 191.34 1.76
Paylocity PCTY 168.54 -0.31
PayPal PYPL 65.05 2.04
Pearson PSO 12.96 0.12
PembinaPipeline PBA 35.01 -0.01
PenskeAuto PAG 157.59 4.50
Pentair PNR 82.28 0.51
Penumbra PEN 236.38 -2.58
PepsiCo PEP 171.86 0.06
PerformanceFood PFGC 76.85 0.56

s PermianRscs PR 17.05 0.26
PetroleoBrasil PBR 14.93 0.40
PetroleoBrasilA PBR.A 14.75 0.40
Pfizer PFE 27.70 0.07
PhilipMorris PM 93.64 -0.04
Phillips66 PSX 158.76 1.77
Pilgrim'sPride PPC 33.72 0.15
PinnacleWest PNW 72.78 0.28
Pinterest PINS 34.29 0.40
PioneerNatRscs PXD 254.02 -0.32

s PlainsAllAmPipe PAA 17.28 0.11
s PlainsGP PAGP 17.91 0.17
Pool POOL 409.46 4.33
Primerica PRI 251.83 1.53
PrincipalFinl PFG 84.01 1.03

s ProcoreTech PCOR 80.90 1.51
Procter&Gamble PG 161.99 0.16
Progressive PGR 205.72 0.23
Prologis PLD 128.70 0.85

s PrudentialFinl PRU 115.33 1.53
t Prudential PUK 19.25 -0.77
PublicServiceEnt PEG 63.89 -0.18
PublicStorage PSA 282.03 4.72
PulteGroup PHM 113.99 2.58
PureStorage PSTG 51.79 2.01
Qiagen QGEN 43.95 -0.06
Qorvo QRVO 113.52 2.72
Qualcomm QCOM 167.67 3.57

s QuantaServices PWR 249.51 3.12
QuestDiag DGX 127.72 -1.34

R S
RBC Bearings RBC 267.21 3.17
RB Global RBA 76.76 0.64
RELX RELX 43.45 0.26
RPM RPM 117.76 1.30
RTX RTX 94.85 -0.01

s RalphLauren RL 190.32 6.01
RangeResourcesRRC 32.88 0.17

s RaymondJamesRJF 122.70 0.51
RealtyIncome O 52.44 0.34

s RegalRexnord RRX 177.67 3.73
RegencyCtrs REG 60.26 1.02
RegenPharm REGN 966.96 3.30
RegionsFinl RF 19.77 0.45
ReinsGrp RGA 186.04 1.88
Reliance RS 326.93 1.85
RenaissanceReRNR 236.19 0.90
RentokilInit RTO 30.91 0.05
Repligen RGEN 196.72 -1.97
RepublicSvcs RSG 187.80 -0.35
ResMed RMD 192.38 -0.64
RestaurantBrandsQSR 80.84 0.52
Revvity RVTY 104.67 0.43
RexfordIndlRealty REXR 50.68 -0.50
RioTinto RIO 63.87 1.06
Rivian RIVN 11.36 0.10
RobertHalf RHI 80.19 1.61
Robinhood HOOD 18.56 1.32
Roblox RBLX 37.82 1.36
RocketCos. RKT 13.50 0.81

Net
Stock SymClose Chg

Rockwell ROK 281.78 3.59
RogersComm BRCI 42.93 0.98
RoivantSciencesROIV 10.01 0.08
Roku ROKU 64.95 0.41

s Rollins ROL 46.83 -0.18
RoperTech ROP 554.06 2.19
RossStores ROST 146.98 0.55
RoyalBkCanadaRY 100.40 1.59

s RoyalCaribbeanRCL 135.53 6.12
RoyaltyPharma RPRX 30.41 0.23

s RyanSpecialty RYAN 55.99 0.31
s Ryanair RYAAY 146.01 3.09
SAP SAP 190.38 1.67
S&P Global SPGI 426.03 2.06
SBA Comm SBAC 215.72 0.64
SEI Investments SEIC 69.88 1.09
SK Telecom SKM 22.24 0.11
SS&C Tech SSNC 63.70 0.54
Saia SAIA 568.00 8.00
Salesforce CRM 306.08 4.63
Samsara IOT 36.00 -0.80
Sanofi SNY 48.23 0.75
SareptaTherap SRPT 126.08 2.02
Schlumberger SLB 54.40 -0.08
SchwabC SCHW 69.67 1.32
Sea SE 55.99 ...
Seagate STX 87.42 1.55
Sempra SRE 69.77 -0.70
ServiceIntl SCI 73.79 0.67
ServiceNow NOW 767.56 10.62
SharkNinja SN 59.59 0.44
Shell SHEL 66.93 0.46
SherwinWilliams SHW 341.05 4.47
ShinhanFin SHG 37.15 0.85
ShockwaveMed SWAV285.64 6.38
Shopify SHOP 81.33 3.80

s SimonProperty SPG 155.40 1.30
SimpsonMfg SSD 201.29 3.47
SiriusXM SIRI 3.87 -0.12
SiteOneLandscape SITE 178.51 3.22
SkechersUSA SKX 61.01 0.47
Skyworks SWKS 105.56 2.03
SmithAO AOS 87.64 0.86
Smith&Nephew SNN 26.42 -0.51
Smucker SJM 123.43 -1.52
Snap SNAP 11.20 0.15
Snap-On SNA 292.01 2.80
Snowflake SNOW 163.04 5.34
SOQUIMICH SQM 50.51 2.44
Sony SONY 89.62 0.62
Southern SO 70.23 0.02
SoCopper SCCO 103.24 3.44
SouthwestAir LUV 28.84 0.67
SouthwesternEner SWN 7.32 0.16
Spotify SPOT 261.72 8.96
StanleyBlackDck SWK 92.55 1.89
Stantec STN 86.48 0.76
Starbucks SBUX 92.60 1.01
StateStreet STT 73.82 1.20

s SteelDynamics STLD 142.72 1.84
s Stellantis STLA 29.36 0.54
Steris STE 233.27 3.13
Stevanato STVN 27.64 -1.53
StifelFinancial SF 75.60 1.43
STMicroelec STM 44.33 0.65
Stryker SYK 353.19 -3.70
SumitomoMits SMFG 11.67 0.13
SummitMaterials SUM 42.62 0.42
SunComms SUI 131.28 1.18
SunLifeFinancial SLF 55.08 0.47
SuncorEnergy SU 36.38 0.13
SuperMicroComp SMCI 896.47 -14.50
Suzano SUZ 12.54 0.05
SynchronyFinl SYF 43.39 1.27
Synopsys SNPS 589.78 5.07
Sysco SYY 81.17 -0.16

T U V
TAL Education TAL 12.06 0.44
TC Energy TRP 40.07 -0.20

Net
Stock SymClose Chg

TD Synnex SNX 104.38 1.15
TE Connectivity TEL 141.33 0.66
Telus TU 16.69 0.21
Ternium TX 41.00 0.35

s TFI Intl TFII 157.63 4.06
TIM TIMB 18.31 0.10
TJX TJX 98.88 0.46
TKO TKO 87.37 6.35
T-MobileUS TMUS 161.16 0.42
TPG TPG 45.38 0.46
T.RowePrice TROW 118.00 3.17
TaiwanSemi TSM 136.75 1.88
TakeTwoSoftware TTWO 148.43 3.23
TakedaPharm TAK 14.55 0.14
Tapestry TPR 47.40 0.87

s TargaResources TRGP 109.08 -0.03
Target TGT 170.46 2.25

s TechnipFMC FTI 24.88 -0.07
TeckResourcesB TECK 44.99 1.40
TeledyneTech TDY 423.70 2.20
Teleflex TFX 220.48 2.41
Ericsson ERIC 5.56 0.11
TelefonicaBrasVIV 10.28 0.11
Telefonica TEF 4.28 0.06
TelekmIndonesia TLK 25.10 0.03
TempurSealy TPX 54.07 0.81

s Tenaris TS 39.22 0.14
s TencentMusic TME 11.69 0.65
s TenetHealthcare THC 102.59 0.07
Teradyne TER 107.11 3.63
Tesla TSLA 175.66 4.34
TetraTech TTEK 181.13 2.29
TevaPharm TEVA 13.48 0.13
TexasInstruments TXN 169.98 3.22
TexasPacLand TPL 1691.80 5.80
TexasRoadhouse TXRH 154.49 0.82

s Textron TXT 94.99 0.85
ThermoFisher TMO 580.05 -2.67
ThomsonReuters TRI 157.67 0.44
3M MMM 108.11 2.79
Toast TOST 23.69 0.44
TollBros TOL 123.66 2.17

s TopBuild BLD 424.38 13.38
Toro TTC 89.34 -0.52
TorontoDomBk TD 60.13 0.59
TotalEnergies TTE 69.19 0.79
ToyotaMotor TM 246.72 2.40
TractorSupply TSCO 257.02 0.65
TradeDesk TTD 83.47 3.71
Tradeweb TW 104.24 0.60

s TraneTech TT 298.62 3.59
s TransDigm TDG 1214.98 14.06
TransUnion TRU 79.79 1.86

s Travelers TRV 224.99 1.36
Trex TREX 98.40 2.31

s Trimble TRMB 63.74 0.27
Trip.com TCOM 44.50 0.11
TruistFinl TFC 36.82 1.12
Twilio TWLO 61.91 0.32
TylerTech TYL 420.62 -3.78
TysonFoods TSN 57.70 0.53
UBS Group UBS 31.22 0.07
UDR UDR 37.06 0.33
U-Haul UHAL 66.74 1.10
U-Haul N UHAL/B 65.43 0.98
US Foods USFD 53.87 0.37
UWM UWMC 7.15 0.40
Uber UBER 78.64 1.56
UiPath PATH 23.32 0.19
UltaBeauty ULTA 523.96 -5.12
Unilever UL 49.44 -0.42
UnionPacific UNP 246.31 3.60
UnitedAirlines UAL 45.98 2.07
UnitedMicro UMC 8.40 0.14
UPS B UPS 154.76 1.56
UnitedRentalsURI 709.33 15.71
US Bancorp USB 43.46 1.24
US Steel X 39.69 -0.06
UnitedTherap UTHR 236.73 -2.67
UnitedHealth UNH 494.23 0.91
UnitySoftwareU 27.15 1.15

Net
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UnivDisplay OLED 161.64 2.79
s UniversalHealthBUHS 179.89 -0.34
s UnumGroup UNM 52.99 0.59
VICI Prop VICI 28.82 0.27
VailResorts MTN 226.45 1.51
Vale VALE 12.38 0.17

s ValeroEnergy VLO 169.57 2.18
Vaxcyte PCVX 69.13 1.53
VeevaSystems VEEV 230.17 0.22
Ventas VTR 43.67 0.29
Veralto VLTO 88.12 0.68
VeriSign VRSN 189.89 -2.36
VeriskAnalytics VRSK 236.40 -1.04
Verizon VZ 40.12 0.15
VertexPharm VRTX 412.11 -3.09
Vertiv VRT 77.84 0.78
Viatris VTRS 11.88 0.01
VinFastAuto VFS 4.87 0.14
Vipshop VIPS 17.77 0.65

s Visa V 289.28 1.93
s Vistra VST 66.75 3.07
Vodafone VOD 8.66 0.19
VoyaFinancial VOYA 71.40 -0.69
VulcanMatls VMC 271.74 2.73

W X Y Z
WEC Energy WEC 80.56 -0.44

s WEX WEX 235.99 1.25
W.P.Carey WPC 56.32 0.40
WPP WPP 45.25 0.57
Wabtec WAB 142.86 0.74
WalgreensBootsWBA 21.09 0.38
Walmart WMT 61.25 0.38
WarnerBrosA WBD 8.74 0.24
WarnerMusic WMG 33.12 0.05
WasteConnectionsWCN 170.37 -1.76
WasteMgt WM 211.86 -0.22
Waters WAT 348.36 -0.60
Watsco WSO 423.15 8.42
Wayfair W 64.74 4.90

s WeatherfordIntlWFRD 116.91 2.15
WebsterFin WBS 49.71 1.42
WellsFargo WFC 57.30 0.29
Welltower WELL 92.99 -0.67
WescoIntl WCC 166.08 1.89
WestPharmSvcsWST 394.10 -1.59
WesternDigitalWDC 60.72 0.91
WesternMidstrmWES 34.90 0.10

s Westlake WLK 150.42 4.49
s WestRock WRK 49.44 0.39
WeyerhaeuserWY 35.31 0.78
WheatonPrecMtlsWPM 45.14 1.78

s Williams WMB 37.87 0.12
s Williams-SonomaWSM 295.05 1.69
WillisTowers WTW 274.71 1.77
WillScotMobileWSC 46.85 0.31
Wingstop WING 348.23 7.74
Wipro WIT 5.95 ...
Wix.com WIX 141.79 5.26
WoodsideEnergyWDS 19.91 0.12
Woodward WWD 149.17 1.25
WooriFinl WF 34.87 0.37
Workday WDAY 276.41 3.17
WynnResorts WYNN 100.08 0.33
XP XP 25.67 0.66
XPO XPO 124.36 3.14
XcelEnergy XEL 52.58 0.15
XPeng XPEV 9.51 -0.38

s Xylem XYL 128.71 0.26
YPF YPF 19.36 0.39
Yum!Brands YUM 136.51 -0.78
YumChina YUMC 39.64 1.54
ZTO Express ZTO 22.61 0.95
ZebraTech ZBRA 285.81 0.62
Zillow C Z 48.93 0.78
Zillow A ZG 48.00 0.90
ZimmerBiomet ZBH 126.53 -0.13
Zoetis ZTS 170.99 -1.97
ZoomVideo ZM 66.86 0.33
Zscaler ZS 197.30 2.06

Net
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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 consolidated from trades reported by various
market centers, including securities exchanges, Finra, electronic communications
networks and other broker-dealers. 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.

Stock tables reflect composite regular trading as of 4 p.m. ET and
changes in the official closing prices from 4 p.m. ET the previous day.

BIGGEST 1,000 STOCKS

IPOScorecard
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

Astera Labs 62.03 72.3 ... DTCloudAcquisition 10.17 1.7 0.5
ALABMarch 20/$36.00 DYCQUFeb. 21/$10.00

IntelligentGroup 3.30 –17.5 ... Chromocell Therapeutics 2.86 –52.3 –40.4
INTJMarch 20/$4.00 CHROFeb. 16/$6.00

RydeGroup 4.92 23.0 23.0 UnusualMachines 1.75 –56.3 –42.2
RYDEMarch 6/$4.00 UMACFeb. 14/$4.00

LucasGC 3.26 –18.5 –9.7 BBBFoods 22.20 26.9 16.5
LGCLMarch 5/$4.00 TBBBFeb. 9/$17.50

SolarMaxTechnology 7.76 94.0 –3.0 HelixAcquisition II 10.29 2.9 1.0
SMXTFeb. 27/$4.00 HLXBFeb. 9/$10.00

Sources: DowJonesMarketData; FactSet

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates March 20, 2024

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
Feb. index ChgFrom (%)

level Jan. '24 Feb. '23

U.S. consumer price index
All items 310.326 0.62 3.2
Core 315.419 0.57 3.8

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.50 8.50 8.50 7.75
Canada 7.20 7.20 7.20 6.70
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.50 4.50 4.50 3.50
Switzerland 2.25 2.25 2.25 1.50
Britain 5.25 5.25 5.25 4.00
Australia 4.35 4.35 4.35 3.60

Overnight repurchase
U.S. 5.33 5.33 5.48 4.58

U.S. government rates

Discount
5.50 5.50 5.50 4.75

Federal funds
Effective rate 5.3300 5.3300 5.3500 4.6000
High 5.6500 5.6500 5.6500 4.9100
Low 5.3100 5.3100 5.3300 4.5800
Bid 5.3100 5.3100 5.3300 4.5800
Offer 5.3300 5.3300 5.3700 4.6000

Treasury bill auction
4weeks 5.280 5.280 5.840 3.190
13weeks 5.245 5.250 5.345 4.675
26weeks 5.130 5.100 5.350 4.620

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.345 6.246 7.495 5.496
60days 6.350 6.250 7.554 5.500

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.25 7.25 7.25 6.50

Commercial paper (AA financial)
90days 5.26 5.32 5.54 4.87

SecuredOvernight FinancingRate
5.31 5.31 5.40 4.55

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.334 22.840 5.504 4.588
MBS 5.335 30.600 5.689 4.648

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effective July 27, 2023. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effective July 27, 2023.SecuredOvernight
FinancingRate is as ofMarch 19, 2024. DTCC
GCFRepo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.S. dollars.Federal-funds rates are Tullett
Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Week —52-WEEK—
Latest ago High Low

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Fifth Third BncpPfd I FITBI 9.0 .5879 /.41406 Q Apr01 /Mar28
JPMorganChase JPM 2.1 1.15 /1.05 Q Apr30 /Apr05
NewtekOne NEWT 6.9 .19 /.18 Q Apr15 /Apr01

Stocks
AdverumBiotechnologies ADVM 1:10 /Mar21

Foreign
FinVolutionGroupADR FINV 4.9 .237 A May07 /Apr16
PLDTADR PHI 5.0 .8233 SA Apr19 /Mar20
TFI International TFII 1.0 .40 Q Apr15 /Mar28

Note: Dividend yields as of 3:30 p.m. ET
Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Highs
AcresCmclRlty ACR 13.63 9.7
AECOM ACM 95.93 2.1
AGNC InvtPfdE AGNCO 24.74 0.7
AITransportationRt AITRR 0.20 7.4
ASGN ASGN 104.62 1.4
AXIS Capital AXS 64.42 1.0
AZZ AZZ 79.25 3.1
Abivax ABVX 17.02 1.8
AcaciaResearch ACTG 5.19 2.4
AcuityBrands AYI 266.05 1.1
AdvDrainageSys WMS 172.77 2.6
Agric&NatSolnsA ANSC 10.17 0.1
AlarumTech ALAR 22.31 10.1
Alight ALIT 10.10 14.0
AllisonTransm ALSN 78.03 0.4
AllyFinancial ALLY 39.99 5.5
AmerEquity AEL 56.22 0.2

52-Wk %
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AmerExpress AXP 228.06 2.8
AmericanFin AFG 133.41 1.0
AmFinDeb AFGE 20.81 1.2
AIG AIG 76.80 1.7
Ameriprise AMP 433.80 0.5
Ametek AME 184.21 1.2
ApogeeEnt APOG 59.05 1.2
AppliedIndlTechs AIT 197.36 1.1
AppLovin APP 71.07 4.3
ArchCapital ACGL 92.58 0.6
Argan AGX 50.58 ...
AristaNetworks ANET 296.76 3.4
ArloTech ARLO 12.76 2.1
ArmadaAcqnIUn AACIU 13.20 3.5
ArmstrongWorld AWI 124.65 -0.8
Arq ARQ 6.57 5.9
Artivion AORT 21.06 1.6
AssurantNts2061 AIZN 22.58 0.1
AsteraLabs ALAB 63.50 72.3
Atkore ATKR 184.57 2.0

52-Wk %
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New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

AtossaTherap ATOS 1.73 5.2
AudioEye AEYE 10.25 7.0
AutoZone AZO 3192.20 1.1
BIPBermudaNts BIPI 19.61 -0.1
BancoBBVA BBAR 8.29 3.3
BBVA BBVA 11.56 1.2
Bladex BLX 29.50 2.0
BancoMacro BMA 48.20 5.9
BancoSantander SAN 4.55 1.3
BankofAmerica BAC 36.88 2.0
BankofAmPfd1 BMLpG 23.68 1.6
BankofAmPfd4 BMLpJ 22.90 0.4
BankofAmPfd2 BMLpH 22.20 0.1
BankofAmPfdL BMLpL 22.66 0.4
Barclays BCS 9.27 3.0
BeaconRoofing BECN 94.61 1.5
Berkley WRB 86.70 0.4
BlendLabs BLND 3.41 1.2
BlueBird BLBD 35.17 1.4

52-Wk %
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Cummins CMI 287.97 2.2
CymaBayTherap CBAY 32.49 ...
DTE EnergyDeb77 DTW 24.94 0.4
DXP Ents DXPE 52.72 0.4
DataStorageWt DTSTW 1.18 18.6
Despegar.com DESP 11.86 8.6
DiamondbkEner FANG 193.01 0.1
DianaShippingPfd DSXpB 26.88 0.9
DieboldNixdorf DBD 35.94 1.7
Dillard'sPfd DDT 26.59 1.2
Disney DIS 116.51 1.7
Donaldson DCI 74.39 1.4
DoorDash DASH 138.00 5.4
DorchesterMnls DMLP 33.63 0.1
DraftKings DKNG 46.31 5.7
DynexCapPfdC DXpC 24.60 0.2
ESAB ESAB 106.56 2.6
EastmanChem EMN 94.35 0.6
Eaton ETN 310.43 2.3
Ecolab ECL 229.70 0.6
EllingtonFinlPfdC EFCpC 25.23 0.9
Embraer ERJ 25.66 1.6
EmersonElec EMR 112.20 0.7
Enact ACT 30.58 2.9
EnergyTransfer ET 15.72 -0.1
EnerpacTool EPAC 35.43 1.2
EntFinlSvsPfdA EFSCP 19.72 2.7
EnterpriseProd EPD 29.05 0.5
Equitable EQH 36.54 1.6
EssentGroup ESNT 58.55 3.9
FTAI Aviation FTAI 63.46 5.7
FTAI Infra FIP 6.17 4.1
FactSet FDS 488.64 1.3
Fastenal FAST 77.73 1.9
Ferguson FERG 217.46 1.0
Ferrari RACE 435.53 0.2
FidNatlInfo FIS 71.10 1.2
FifthThirdPfdI FITBI 26.05 0.4
FirstInternetNt29 INBKZ 23.70 -0.7
Fiserv FI 155.62 0.8
Fitell FTEL 8.78 -15.5
FleetCorTech FLT 307.24 ...
Flowserve FLS 45.27 0.3
FordMotor6.5%Nts FpD 26.14 1.5
FormulaSys FORTY 82.10 3.6
FosterLB FSTR 25.20 0.9
FreeportMcM FCX 46.46 3.8
FreightCarAmer RAIL 3.84 3.9

52-Wk %
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FultonFinlPfdA FULTP 19.24 1.2
GEO Group GEO 14.09 7.4
GMS GMS 96.49 1.1
Gallagher AJG 256.10 0.8
Gap GPS 27.01 6.3
Gartner IT 482.24 0.7
GatesIndustrial GTES 17.63 0.2
GatosSilver GATO 8.67 9.0
GeneralDynamics GD 282.98 1.0
GeneralMotors GM 42.89 3.2
Gildan GIL 38.87 1.7
GlobalIndl GIC 46.60 2.2
GlobalPtrs GLP 49.50 4.6
GlShipLeasePfdB GSLpB 28.85 1.5
GoldenArrowWt GAMCW 0.39 19.9
GoldmanSachsPfC GSpC 23.57 0.9
Graham GHM 25.40 2.5
Griffon GFF 72.37 2.0
GrindrWt GRND.WS 2.49 5.1
Grindr GRND 10.58 2.5
Guess GES 26.26 3.1
GulfportEnergy GPOR 157.53 0.6
H&E Equipment HEES 61.03 1.7
HCA Healthcare HCA 331.40 -0.5
HarleyDavidson HOG 42.73 2.7
HartfordFinl HIG 101.32 0.7
HealthEquity HQY 84.49 -2.6
HeritageInsurance HRTG 9.95 6.6
HillmanSolns HLMN 10.21 1.8
Hilton HLT 211.53 1.1
Hims&HersHealth HIMS 16.59 5.4
HondaMotor HMC 37.16 0.6
HorizonSpaceI HSPO 10.88 -0.1
DR Horton DHI 158.81 1.6
Hubbell HUBB 408.08 2.5
ING Groep ING 15.84 0.4
ITT ITT 131.36 1.1
IdahoStratRscs IDR 8.82 3.3
IngersollRand IR 93.72 2.3
Innovid CTV 2.38 17.2
InstalledBldg IBP 249.30 2.0
IntelligentGrp INTJ 7.87 -17.5
Interface TILE 16.59 1.5
IntlBcshs IBOC 55.56 3.5
IntlPaper IP 40.34 1.2
InvestcorpEur I A IVCB 11.24 0.1
JPMorganChase JPM 196.56 1.3
JacksonFinl JXN 65.92 5.6

52-Wk %
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JefferiesFinl JEF 44.88 1.9
Kaspi.kz KSPI 119.72 3.5
Kirby KEX 91.49 1.1
KnifeRiver KNF 78.24 1.7
KuraSushiUSA KRUS 111.82 -1.6
LennoxIntl LII 488.80 1.2
LibertyBroadPfdA LBRDP 23.79 0.7
LibertyLiveC LLYVK 42.39 1.4
LibertyLiveA LLYVA 41.09 1.8
LifeMD LFMD 11.57 6.1
Light&Wonder LNW 103.14 2.4
LloydsBanking LYG 2.57 2.0
Loews L 77.84 0.5
LouisianaPacific LPX 81.68 2.4
Lowe's LOW 252.42 1.6
MGIC Investment MTG 22.02 4.8
MagnoliaOil MGY 24.90 1.0
MakeMyTrip MMYT 67.40 3.3
MarathonPetrol MPC 198.37 0.6
Marriott MAR 254.69 1.7
MasoniteIntl DOOR 131.93 0.1
Mastercard MA 488.45 0.8
MatadorRscs MTDR 68.22 0.6
MetLife MET 73.56 1.3
MineralsTechs MTX 74.86 2.6
MirionTech MIR 11.28 3.7
MirionTechWt MIR.WS 2.26 11.4
MistrasGroup MG 9.48 2.3
MiX Telematics MIXT 14.29 11.8
ModineMfg MOD 99.19 5.2
MohawkInds MHK 124.04 2.2
MolinaHealthcare MOH 419.97 -0.8
Moog A MOG.A 156.09 1.5
MorganStanleyPfdA MSpA 23.66 0.6
MorganStanleyPfd1 MSpI 25.43 0.2
MotorolaSol MSI 347.21 0.1
MrCooper COOP 77.00 2.9
NL Industries NL 7.15 5.0
NRG Energy NRG 67.96 0.7
NVR NVR 7981.37 2.1
NeoGames NGMS 29.00 ...
Netflix NFLX 629.51 1.1
Neurogene NGNE 46.80 -0.6
NexaResources NEXA 7.55 2.9
NexPointPfdA NREFpA 22.18 -0.5
Nomura NMR 6.40 1.4
NorthwestPipe NWPX 34.74 1.8
NuHoldings NU 12.14 2.4
NuvPfd&Incm NPFI 25.40 0.2
nVentElectric NVT 73.05 1.9
ONEOK OKE 79.19 0.7

52-Wk %
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Openlane KAR 16.65 0.9
OReillyAuto ORLY 1145.73 0.9
OneMain OMF 50.71 2.9
Oracle ORCL 130.69 ...
Orix IX 112.82 0.5
Oshkosh OSK 119.18 0.9
OtisWorldwide OTIS 99.44 0.5
PGT Innovations PGTI 41.97 ...
PTC PTC 189.88 1.6
Paccar PCAR 121.88 0.4
ParkerHannifin PH 547.54 1.4
PebblebrookPfdH PEBpH 19.88 1.1
Pennant PNTG 20.11 1.4
PennyMacMtgPfA PMTpA 24.45 1.1
PermianRscs PR 17.08 1.5
PinstripesWt PNST.WS 0.49 -1.2
PlainsAllAmPipe PAA 17.30 0.6
PlainsGP PAGP 17.92 1.0
PowerFleet PWFL 4.63 13.0
PrimoWater PRMW 18.15 1.2
ProcoreTech PCOR 81.22 1.9
PrudentialFinl PRU 115.57 1.3
PyrophyteAcqn PHYT 11.17 0.3
Q2 QTWO 51.24 1.4
QuanexBldg NX 37.75 -0.1
QuantaServices PWR 250.38 1.3
RadianGroup RDN 33.03 4.6
RalphLauren RL 190.41 3.3
RaymondJames RJF 123.00 0.4
RedwoodsAcqn RWOD 12.90 -14.9
RegalRexnord RRX 178.80 2.1
RithmCapital RITM 11.20 1.9
RithmCapPfdC RITMpC 23.00 0.8
Rollins ROL 47.45 -0.4
RoyalCaribbean RCL 135.55 4.7
RushEnt A RUSHA 51.64 2.7
RyanSpecialty RYAN 56.30 0.6
Ryanair RYAAY 146.48 2.2
SCE II Pfd SCEpG 21.69 0.6
SCE IV Pfd SCEpJ 23.94 1.0
SCE V Pfd SCEpK 25.10 0.2
SIGA Tech SIGA 8.90 5.2
SLGreenRealty SLG 53.11 2.7
SLGreenRealtyPfd SLGpI 23.69 -0.6
SLM Pfd B SLMBP 75.51 3.8
SM Energy SM 48.50 0.9
SPX Tech SPXC 119.69 0.4
SachemNts2026 SCCD 22.92 -0.4
SachemNts2027 SCCF 24.05 0.8
ScreamingEagleWt SCRMW 0.52 2.2
SeapeakPfdB SEALpB 25.60 0.5
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SelectiveInsPfdB SIGIP 19.09 0.3
ShakeShack SHAK 109.25 3.7
SimonProperty SPG 155.81 0.8
SkyHarbourWt SKYH.WS 1.78 8.6
SkyHarbour SKYH 13.45 0.8
SkywardSpecIns SKWD 37.04 0.1
SolidBiosci SLDB 14.89 -10.0
SteelDynamics STLD 143.41 1.3
Stellantis STLA 29.38 1.9
StoneBridge APACU 12.63 -27.4
Sweetgreen SG 24.66 6.4
Swvl SWVL 11.86 29.0
SynchronyPfdA SYFpA 19.80 1.0
TFI Intl TFII 158.01 2.6
TargaResources TRGP 109.45 ...
TasekoMines TGB 2.04 6.8
TaylorMorrison TMHC 59.91 3.2
TechnipFMC FTI 25.05 -0.3
Tenaris TS 39.42 0.4
TencentMusic TME 11.74 5.9
TenetHealthcare THC 102.89 0.1
Tennant TNC 117.06 1.3
Textron TXT 95.51 0.9
TopBuild BLD 426.18 3.3
TrailblazerI A TBMC 10.59 0.1
TraneTech TT 298.77 1.2
TransDigm TDG 1217.00 1.2
Travel+Leisure TNL 47.29 1.8
Travelers TRV 226.39 0.6
TreviTherap TRVI 3.58 2.3
Trimble TRMB 63.95 0.4
Tripadvisor TRIP 28.43 1.3
TristarAcqnI TRIS 10.95 0.2
Tronox TROX 17.20 2.7
TurningPoint TPB 29.36 2.7
TurtleBeach HEAR 17.45 -0.1
TutorPerini TPC 13.64 3.0
TwoHarborsPfdC TWOpC 23.75 1.9
UFP Tech UFPT 228.89 5.4
USA Compression USAC 28.38 1.8
US Lime&Min USLM 303.16 -0.4
UniversalHealthB UHS 181.38 -0.2
UnumGroup UNM 53.04 1.1
VSE VSEC 80.18 4.6
VaalcoEnergy EGY 6.17 1.7
ValeroEnergy VLO 171.16 1.3
Valvoline VVV 45.11 -1.2
VictoryCapital VCTR 41.53 1.2
VillageSuper A VLGEA 28.00 2.9
VirtusCvPfdA NCVpA 23.04 0.2
Visa V 289.87 0.7
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Vistra VST 66.88 4.8
Vontier VNT 44.53 1.0
WEX WEX 236.16 0.5
WeatherfordIntl WFRD 117.37 1.9
WellsFargoPfdAZ WFCpZ 21.60 -0.1
Westlake WLK 151.21 3.1
WestRock WRK 49.66 0.8
WhiteMtnIns WTM 1845.29 2.0
Williams WMB 37.93 0.3
Williams-Sonoma WSM 296.07 0.6
XTL Biopharm XTLB 2.76 128.8
XtrkRreefGlbNat NRES 26.79 1.1
Xylem XYL 128.71 0.2
ZetaGlobal ZETA 11.26 3.7

Lows
AGBA AGBA 0.32 -2.5
AdamasOne JEWL 0.32 4.9
Addentax ATXG 0.81 -2.1
AgEagleAerial UAVS 0.73 -5.8
AgileTherap AGRX 0.50 9.7
AkariTherap AKTX 1.76 -2.1
AllurionTech ALUR 2.10 -5.0
Alset AEI 0.69 -9.5
AmeriServFin ASRV 2.37 10.0
ArrowrootAcqnA ARRW 8.50 -15.1
ArrowrootAcqn ARRWU 8.89 -17.8
Asana ASAN 15.17 -0.5
Aterian ATER 0.23 -12.9
AtriCure ATRC 28.66 -3.3
AuburnNatlBncp AUBN 18.61 0.4
Bakkt BKKT 0.49 4.4
BanzaiIntlWt BNZIW 0.02 -11.9
Big5SportingGds BGFV 3.46 4.8
Bio-Path BPTH 4.01 -4.6
BioNTech BNTX 85.21 -4.4
Birks BGI 2.40 -10.7
BorealisFoods BRLS 5.60 -7.7
BriaCellTherap BCTX 2.23 -17.3
BrightMindsBio DRUG 1.18 6.8
Brown-Forman B BF.B 51.86 -0.2
CarParts.com PRTS 1.57 7.0
CoeptisTherap COEP 0.30 5.8
CompassMinerals CMP 17.17 1.5
ComtechTel CMTL 3.06 0.9
CrossTimbers CRT 12.90 -12.6
CureVac CVAC 2.76 3.7
DigitalTurbine APPS 2.71 1.1
DouglasDynamics PLOW 22.34 ...
Dynatronics DYNT 0.42 4.2

52-Wk %
Stock Sym Hi/Lo Chg

E-HomeHousehold EJH 1.19 -1.6
EmpirePetrol EP 5.00 5.7
Energizer ENR 27.58 0.1
Euronav EURN 14.10 -4.6
EvolvTechWt EVLVW 0.36 2.7
Figs FIGS 4.76 1.6
FaradayFuture FFIE 0.09 -0.7
Fisker FSR 0.12 0.1
FossilNts2026 FOSLL 9.35 -1.5
FreightTech FRGT 1.36 2.8
Genelux GNLX 5.67 4.7
Genprex GNPX 2.80 -11.8
GlbBlockchainRt GBBKR 0.01 19.8
GlobalGas HGAS 1.37 -5.3
GoldenMinerals AUMN 0.26 9.9
GoPro GPRO 2.12 8.9
GreenwaveTech GWAV 0.13 -12.7
GryphonDig GRYP 1.27 -3.6
HalladorEnergy HNRG 5.08 -2.9
HanoverBancorp HNVR 15.12 -0.9
HomeFedBncpLA HFBL 12.01 -0.2
INNOVATE Rt VATEr 0.00 -90.7
iHuman IH 1.84 -1.6
InfoSvcs III 3.87 1.0
Inno INHD 0.81 -2.2
InnovativeEyewr LUCY 0.30 0.8
IntelligentGrp INTJ 2.70 -17.5
iRobot IRBT 8.51 -2.6
iSpecimen ISPC 0.26 -6.3
J-Long JL 1.25 1.4
Joann JOAN 0.12 0.7
JinkoSolar JKS 23.04 -5.9
KaivalBrands KAVL 1.11 -11.3
KyvernaTherap KYTX 25.70 -1.7
Lanvin LANV 1.60 -5.7
Largo LGO 1.63 3.6
LavoroWt LVROW 0.38 -4.8
Locafy LCFY 4.70 1.3
Longeveron LGVN 0.35 -20.0
LucidDiag LUCD 0.99 2.8
ManchesterUnited MANU 13.60 -1.4
MaxeonSolar MAXN 2.88 12.5
MDxHealth MDXH 2.40 -1.6
Moatable MTBL 0.73 -4.5
MolecularTemp MTEM 1.68 -1.1
MonogramOrtho MGRM 1.53 -12.1
MoolecScience MLEC 1.45 2.7
MullenAuto MULN 4.45 -1.4
NACCO Inds NC 28.50 0.6
NLS Pharm NLSP 0.16 -41.7

52-Wk %
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N2OFF NITO 1.14 -16.8
Nature'sMiracle NMHI 0.90 -36.0
NavitasSemi NVTS 4.47 -1.3
NewtekOne NEWT 10.07 5.0
NovaLifestyle NVFY 1.45 1.3
Nxu NXU 0.70 -3.1
OfficePropIncm OPI 1.91 8.1
ParamountPfdA PARAP 12.95 12.9
PennsWoodsBncp PWOD 18.02 1.8
PetcoHealth WOOF 1.87 2.6
Prudential PUK 18.60 -3.8
RE/MAX RMAX 7.24 5.4
RadiusRecycling RDUS 17.51 -1.3
RealGoodFood RGF 0.31 -23.4
ReToEcoSol RETO 1.30 -12.7
RevanceTherap RVNC 4.77 2.8
RevivaPharm RVPH 2.68 -1.4
SES AI Wt SES.WS 0.05 ...
SchneiderNatl SNDR 21.31 1.5
ScrippsEW SSP 3.39 10.9
ShenandoahTel SHEN 17.24 1.1
SigningDaySports SGN 0.41 -2.8
SoteraHealth SHC 10.74 -10.1
Spectaire SPEC 0.95 -6.5
SpiritAirlines SAVE 3.96 8.5
SportsmansWrhs SPWH 2.87 4.4
StarGroup SGU 10.11 -0.8
StoneBridge APACU 7.17 -27.4
StoneBridgeA APAC 5.20 12.7
T2Biosystems TTOO 2.99 -10.9
Thoughtworks TWKS 2.33 3.4
TigoEnergy TYGO 0.86 4.2
TompkinsFin TMP 46.31 4.5
ToughBuiltInds TBLT 2.90 2.3
Transalta TAC 6.23 0.8
Trinseo TSE 3.92 -0.7
Tuniu TOUR 0.59 -0.1
Unifi UFI 5.58 2.3
UniversalHealth UHT 34.85 1.2
UnusualMachines UMAC 1.71 -10.7
UrbanOneA UONE 1.93 8.0
UtahMedProducts UTMD 68.01 1.8
VenusConcept VERO 0.60 -1.4
VirginGalactic SPCE 1.37 2.1
Vuzix VUZI 1.26 3.9
Workhorse WKHS 0.23 -3.9
YatsenHolding YSG 2.11 -1.4
ZaiLab ZLAB 16.91 -5.8
ZalatorisAcqnWt TCOA.WS 0.03 50.0
ZeviaPBC ZVIA 1.07 -2.7
Zoomcar ZCAR 0.89 -7.3

52-Wk %
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BlueOwlCapital OBDC 15.41 0.6
BoiseCascade BCC 145.38 6.0
BrightView BV 10.82 2.4
BrookfieldBRP Nts BEPH 17.88 0.8
BrookfldBRP4.875Nt BEPI 18.10 0.6
BrookfieldOakPfdA OAKpA 24.00 2.0
BrookfieldOakPfdB OAKpB 23.49 1.6
Brown&Brown BRO 87.00 1.4
BurlingtonStrs BURL 228.38 1.6
CAVA CAVA 69.04 4.9
CDW CDW 251.08 1.1
CHS PfdB2 CHSCN 26.90 0.9
CHS PfdB3 CHSCM 25.87 0.8
CNOFinDeb2060 CNOpA 21.73 5.1
CRH CRH 86.20 1.4
CSI Compressco CCLP 2.32 1.3
Cabot CBT 90.66 1.9
Caleres CAL 41.11 1.2
CIBC CM 50.42 1.2
CapitalOne COF 141.80 3.6
Carlisle CSL 380.84 1.9
CasellaWaste CWST 98.22 0.3
CaseysGenStores CASY 315.39 2.0
Caterpillar CAT 358.18 0.7
CavcoIndustries CVCO 392.06 2.0
Celanese CE 166.35 2.0
Cencora COR 243.83 -0.2
CervoMed CRVO 26.38 6.1
CherryHillPfdB CHMIpB 24.66 -0.1
ChipMOSTechs IMOS 31.53 1.1
Chipotle CMG 3023.98 3.5
ChurchillVII A CVII 10.85 ...
Cigna CI 354.78 0.4
Cintas CTAS 636.47 1.2
Citigroup C 60.34 2.2
CitizensFin CFG 34.95 3.9
CitizensFinPfdD CFGpD 25.59 1.0
CitizensFinPfdE CFGpE 21.78 0.3
CleanHarbors CLH 194.79 0.8
ColombierAcqnII CLBR.U 10.99 1.7
Constellium CSTM 21.10 4.4
ConstructionPtrs ROAD 53.09 2.1
Core&Main CNM 55.82 1.9
CorebridgeFin CRBG 27.31 5.3
CoreCivic CXW 15.71 6.5
CostamarePfdE CMREpE 26.85 0.2
Credicorp BAP 177.74 4.5

52-Wk %
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New Highs and Lows

BUSINESS & FINANCE

charge a 27% commission in such
cases. The new policy came after
the U.S. Supreme Court declined
to hear appeals of a 2021 ruling
that ordered Apple to allow soft-
waremakers to direct users to al-
ternate ways to pay for services
or apps outside the app store.
In a joint amicus briefing filed

Wednesday, Meta, Microsoft, X
andMatch Group argue that Ap-
ple’s response essentially leaves
in place the existing rule govern-
ing how software makers steer
users to alternative options. It
also says that it places new re-
strictions on app developers.

“The Apple Plan comports
with neither the letter nor the
spirit of this Court’s mandate,”
the filing says. In a separate fil-
ing, Spotify wrote that “Apple’s
conduct shows that it has no in-
tention of complying with this
Court’s directive.”
Earlier thismonth, Epic filed a

petition in the Northern Califor-
nia District Court asking U.S. Dis-
trict Judge Yvonne Gonzalez
Rogers, who oversaw the 2021
case, to enforce her decision.
Judge Rogers has previously said
she would be watching how Ap-
ple complies with her order and

could decide at some point to
amend her ruling.
The ruling said Apple couldn’t

prevent developers from includ-
ing buttons or links to alternate
payment methods. The amicus
briefing says Apple only allows
them one option for an external
link that is still tightly controlled.
“The provision of even the most
basic information about alterna-
tives remains forbidden under
the Apple plan,” the briefing
says.
If a developer wanted to say,

for example, that a customer
“can buy this feature at a 30%

discount on our website,” it can’t
do so, the briefing says.
In the joint filing,Meta argues

that it should be able to steer us-
ers to alternate methods to pay
for “boosted posts,” a kind of ad-
vertising in which users on Face-
book or Instagram can amplify
the reach of their content. Apple
began requiring a 30% commis-
sion for such posts purchased on
Apple devices in 2022, andMeta
also has sought to steer users to
alternate options.
Microsoft said it is limited in

its ability to offer subscriptions
and discounts under Apple’s new

policy. X called Apple’s 27% com-
mission a tax on purchases and
said it eliminates any incentive to
include an external link. Match
Group said in the filing that Ap-
ple’s plan will impact thousands
of developers andmillions of us-
ers and will impede the court’s
effort to improve price competi-
tion in digital transactions.
Apple has said it fully com-

plied with the court order and
has implemented a system that
gives developers the option to in-
form customers—inside and out-
side of apps—of alternate pur-
chasing methods.

Apple in January announced
plans to allow developers to pro-
cess purchases outside of its app
store, but the company drew
sharp criticism from software
makers when it said it would

ContinuedfrompageB1

Apple Faces
Protest Over
App Store

The purpose of this Notice is to inform you of your rights in connection with
a proposed settlement with Defendant Société Générale (“SocGen”) in the
action titled Fund Liquidation Holdings LLC, et al. v. UBS AG, et al., Case No.
15-cv-5844 (GBD) (S.D.N.Y.) (the “Action”). The settlement with SocGen (the
“Settlement”) is not a settlement with any other Defendant and thus is not
dispositive of any of Representative Plaintiffs’ claims against the remaining
Defendants.

The Settlement has been proposed to resolve this class action lawsuit with
SocGen concerning the alleged manipulation of the London Interbank Offered
Rate for Japanese Yen (“Yen-LIBOR”) and the Euroyen Tokyo Interbank
Offered Rate (“Euroyen TIBOR”) from January 1, 2006 through June 30, 2011,
inclusive. The Settlement will provide an additional $35,000,000 to pay claims
from persons who transacted in Euroyen-Based Derivatives from January 1, 2006
through June 30, 2011, inclusive. If you qualify, you may send in a Proof of
Claim and Release form to potentially receive benefits. Or you can exclude
yourself from the Settlement, or object to any part of it.

If you timely submitted a Proof of Claim and Release pursuant to any of the
Prior Class Notices in this matter (defined below), then you do not have to
submit a new Proof of Claim and Release to participate in this Settlement
with SocGen. The Prior Class Notices are: (i) the June 22, 2016 Notice (“2016
Notice”) related to $58 million in settlements with Defendants R.P. Martin
Holdings Limited, Martin Brokers (UK) Ltd., Citigroup Inc., Citibank, N.A.,
Citibank Japan Ltd., Citigroup Global Markets Japan Inc., HSBC Holdings plc,
and HSBCBank plc; (ii) theAugust 3, 2017 Notice, amended September 14, 2017
(the “2017 Notice”) related to $148 million in settlements with Defendants
Deutsche Bank AG, DB Group Services (UK) Ltd., JPMorgan Chase & Co.,
JPMorgan Chase Bank, National Association, and J.P. Morgan Securities plc;
(iii) the March 8, 2018 Notice (“2018 Notice”) related to the $30 million
settlement with The Bank of Tokyo-Mitsubishi UFJ, Ltd. and Mitsubishi UFJ
Trust and Banking Corporation; (iv) the September 11, 2019 Notice (the “2019
Notice”) related to $71 million in settlements with Mizuho Bank, Ltd., Mizuho
Corporate Bank, Ltd., Mizuho Trust & Banking Co., Ltd., The Norinchukin
Bank, Sumitomo Mitsui Banking Corporation, The Bank of Yokohama, Ltd.,
Shinkin Central Bank, The Shoko Chukin Bank, Ltd., Sumitomo Mitsui Trust
Bank, Ltd., and Resona Bank, Ltd.; or (v) the October 5, 2022 Notice (the “2022
Notice”) related to $22.5 million in settlements with Barclays Bank PLC,
Barclays Capital Inc., Barclays PLC, Nex International Limited (f/k/a ICAP
plc), ICAP Europe Limited, TP ICAP plc (f/k/a Tullett Prebon plc and n/k/a TP
ICAP Finance plc).

The United States District Court for the Southern District of NewYork (500
Pearl St., NewYork, NY 10007-1312) authorized this Notice. Before any money
is paid, the Court will hold a Fairness Hearing to decide whether to approve the
Settlement.

Who Is Included?
You are a member of the “Settlement Class” if you purchased, sold, held,

traded, or otherwise had any interest in Euroyen-Based Derivatives at any time
from January 1, 2006 through June 30, 2011, inclusive. Excluded from the
Settlement Class are (i) the Defendants and any parent, subsidiary, affiliate or
agent of any Defendant or any co-conspirator whether or not named as a
Defendant; and (ii) the United States Government.

Contact your brokerage firm to see if you purchased, sold, held, traded, or
otherwise had any interest in Euroyen-Based Derivatives. If you are not sure you
are included, you can get more information, including the Settlement
Agreement, Mailed Notice, Plan of Allocation, Proof of Claim and Release, and
other important documents, at www.EuroyenSettlement.com (“Settlement
Website”) or by calling toll free 1-866-217-4453.

What Is This Litigation About?
Representative Plaintiffs allege that each Defendant, from January 1, 2006

through June 30, 2011, inclusive, manipulated or aided and abetted the
manipulation of Yen-LIBOR, Euroyen TIBOR, and the prices of Euroyen-Based
Derivatives. Defendants allegedly did so by using several means of
manipulation. For example, panel banks that made the daily Yen-LIBOR and/or
Euroyen TIBOR submissions to the British Bankers’Association and Japanese
Bankers Association respectively (collectively, “Contributor Bank
Defendants”), such as SocGen, allegedly falsely reported their cost of borrowing
in order to financially benefit their Euroyen-Based Derivatives positions.
Contributor Bank Defendants also allegedly requested that other Contributor
Bank Defendants make false Yen-LIBOR and Euroyen TIBOR submissions on
their behalf to benefit their Euroyen-Based Derivatives positions.

Representative Plaintiffs further allege that inter-dealer brokers,
intermediaries between buyers and sellers in the money markets and derivatives
markets (the “Broker Defendants”), had knowledge of, and provided substantial
assistance to, the Contributor Bank Defendants’ foregoing alleged
manipulations of Euroyen-Based Derivatives. For example, Contributor Bank
Defendants allegedly used the Broker Defendants to manipulate Yen-LIBOR,
Euroyen TIBOR, and the prices of Euroyen-Based Derivatives by disseminating
false “Suggested LIBORs”, publishing false market rates on broker screens, and
publishing false bids and offers into the market.

Representative Plaintiffs have asserted legal claims under various theories,
including federal antitrust law, the Racketeering Influenced and Corrupt
Organizations Act, and common law.

SocGen has consistently and vigorously denied Representative Plaintiffs’
allegations. SocGen entered into the Settlement Agreement with Representative
Plaintiffs, despite believing that it is not liable for the claims asserted against it,
and without admitting liability, to avoid the further expense, inconvenience, and
distraction of burdensome and protracted litigation, thereby putting this
controversy to rest and avoiding the risks inherent in complex litigation.

What Does the Settlement Provide?
Under the Settlement, SocGen agreed to pay $35,000,000 into the Settlement

Fund. If the Court approves the Settlement, potential members of the Settlement
Class who qualify and have sent or will send valid Proof of Claim and Release
forms may receive a share of the Settlement Fund after they are reduced by the
payment of certain expenses. The Settlement Agreement, available at the
Settlement Website, describes the details about the proposed Settlement. The
exact amount each qualifying Settling Class Member will receive from the
Settlement Fund cannot be calculated until (1) the Court approves the
Settlement; (2) certain amounts identified in the full Settlement Agreement are
deducted from the Settlement Fund; and (3) the number of participating Class
Members and the amount of their claims are determined. In addition, each
Settling Class Member’s share of the Settlement Fund will vary depending on the
information the Settling Class Member provides on the Proof of Claim and
Release form.

The number of claimants who send in claims varies widely from case to case.
If less than 100% of the Settlement Class sends in a Proof of Claim and Release
form, you could get more money.

Under the Settlement, members of the Settlement Class will release SocGen
from all claims relating to conduct alleged or which could have been alleged in
the Action or which could have been alleged concerning any Euroyen-Based
Derivatives. The full terms of the release can be found in the Mailed Notice or
the Settlement Agreement available at www.EuroyenSettlement.com or by
calling 1-866-217-4453.

How Do You Ask For a Payment?
If you are a member of the Settlement Class, you may seek to participate in

the Settlement by submitting a Proof of Claim and Release to the Settlement
Administrator at the address provided on the Settlement Website postmarked no
later than August 2, 2024. You may obtain a Proof of Claim and Release on the
Settlement Website or by calling the toll-free number referenced above. If you
are a member of the Settlement Class but do not timely file a Proof of Claim and
Release, you will still be bound by the release set forth in the Settlement
Agreement if the Court enters an order approving the Settlement Agreement.

Any member of the Settlement Class that previously submitted a Proof of
Claim and Release in connection with the 2016 Notice, 2017 Notice, 2018
Notice, 2019 Notice, or 2022 Notice does not have to submit a new Proof of
Claim and Release to participate in this Settlement with SocGen and will be
subject to and bound by the release set forth in the Settlement Agreement with
SocGen, unless such member submits a timely and valid request for exclusion,
explained below.

What Are Your Other Options?
All requests to be excluded from the Settlement must be made in accordance

with the instructions set forth in the Settlement Notice and must be postmarked
to the Settlement Administrator no later than May 20, 2024. The Settlement
Notice, available at the Settlement Website, explains how to exclude yourself or
object. All requests for exclusion must comply with the requirements set forth in
the Settlement Notice to be honored. If you exclude yourself from the Settlement
Class, you will not be bound by the SettlementAgreement and can independently
pursue claims at your own expense. However, if you exclude yourself, you will
not be eligible to share in the Net Settlement Fund or otherwise participate in the
Settlement.

The Court will hold a Fairness Hearing in this case on June 18, 2024, to
consider whether to approve the Settlement and a request by the lawyers
representing all members of the Settlement Class (Lowey Dannenberg, P.C.) for
an award of attorneys’ fees of no more than twenty percent (20%), or $7,000,000,
of the Settlement Fund for investigating the facts, litigating the case, and
negotiating the settlement and an award to replenish the litigation fund created to
reimburse their costs and expenses in the amount of no more than $500,000. The
lawyers for the Settlement Class may also seek additional reimbursement of fees,
costs, and expenses in connection with services provided after the Fairness
Hearing. Representative Plaintiffs may also seek an award from the Settlement
Fund as reimbursement of their own expenses and compensation for their time
devoted to this litigation, not to exceed $350,000. These payments will also be
deducted from the Settlement Fund before any distributions are made to the
Settlement Class.

You may ask to appear at the Fairness Hearing, but you do not have to. For
more information, call toll-free 1-866-217-4453 or visit the website
www.EuroyenSettlement.com.

Notice of Class Action Settlement

If you transacted in Euroyen-Based Derivatives1 from January 1, 2006 through
June 30, 2011, inclusive, then your rights will be affected and you may be entitled to a benefit.

This Notice is only a summary of the Settlement and is subject to the terms of the Settlement Agreement2
and other relevant documents (available as set forth below).

1 “Euroyen-Based Derivatives” means (i) a Euroyen TIBOR futures contract on the Chicago Mercantile Exchange (“CME”); (ii) a Euroyen TIBOR futures contract on the Tokyo
Financial Exchange, Inc. (“TFX”), Singapore Exchange (“SGX”), or London International Financial Futures and Options Exchange (“LIFFE”) entered into by a U.S. Person, or by
a Person from or through a location within the U.S.; (iii) a Japanese Yen currency futures contract on the CME; (iv) a Yen-LIBOR- and/or Euroyen TIBOR-based interest rate swap
entered into by a U.S. Person, or by a Person from or through a location within the U.S.; (v) an option on a Yen-LIBOR and/or a Euroyen TIBOR-based interest rate swap
(“swaption”) entered into by a U.S. Person, or by a Person from or through a location within the U.S.; (vi) a Japanese Yen currency forward agreement entered into by a U.S. Person,
or by a Person from or through a location within the U.S.; and/or (vii) a Yen-LIBOR- and/or Euroyen TIBOR-based forward rate agreement entered into by a U.S. Person, or by a
Person from or through a location within the U.S.
2 The “Settlement Agreement” means the Stipulation and Agreement of Settlement with Société Générale entered into on February 16, 2024.

NOTICE OF SECURED PARTY PUBLIC AUCTION OF
100% OF THE LIMITED LIABILITY COMPANY INTERESTS
IN FPG COLONNADE GP, LLC and 99.5% OF THE LIMITED
PARTNERSHIP INTERESTS IN FPG COLONNADE, LP

PLEASE TAKE NOTICE that, in accordance with
applicable provisions of the Uniform Commercial Code as
enacted in New York, ACF L5-M, LLC, a Delaware limited
liability company (together with its successors and
assigns, individually and/or collectively, as the context
may require, “Secured Party”), will sell (i) 99.5% of the
limited partnership interests held by FPG COLONNADE
MEZZ, LLC, a Delaware limited liability company
(“Debtor”), in and to FPG COLONNADE, LP, a Delaware
limited partnership (“LP Borrower”) and (ii) 100% of the
limited liability company interests held by Debtor, in and
to FPG COLONNADE GP, LLC, a Delaware limited liability
company (“GP Borrower”), the interests in the LP
Borrower and the GP Borrower being referred to herein
as the “Collateral”, to the highest qualified bidder at a
public sale. The public sale will take place beginning at
10:00 a.m. Eastern Daylight Time (New York) on April
2, 2024, both in person and remotely from the offices
of Paul Hastings LLP, 200 Park Avenue, New York, New
York 10166, with access afforded in person and remotely
via Zoom or other web-based video conferencing and/
or telephonic conferencing program selected by Secured
Party. Remote log in credentials will be provided to
registered bidders. Secured Party’s understanding is
that the principal asset of the LP Borrower is the parcel
of real property commonly known as 15301, 15303 and
15305 North Dallas Parkway, Addison, Texas, currently
occupied by and operated as the Colonnade Office Park.
The Collateral will be sold to the highest qualified
bidder; provided, however, that Secured Party reserves
the right to cancel the sale in its entirety, or to adjourn
the sale to a future date by announcement made at the
time and place scheduled for the public sale. The sale
will be conducted by a NYC Division of Consumer Affairs
Licensed Auctioneer or such other person designated
by the Secured Party. The Collateral will be sold as a
single lot, and will not be divided or sold in any lesser
amounts. The public sale of the Collateral shall be
subject to the further terms and conditions set forth in
the “Terms of Public Sale” (including without limitation
terms and conditions with respect to the availability of
additional information, bidding requirements, deposit
amounts, bidding procedures, and the consummation
of the public sale), which are available online at www.
TheColonnadeDallasUCCSale.com and by contacting
Jones Lang LaSalle Americas, Inc., 330 Madison Avenue,
New York, New York 10017, Attn: Brett Rosenberg,
tel. (212) 812-5926, email Brett.Rosenberg@jll.com.
Interested parties who do not contact the Secured Party
and qualify prior to the public sale will not be permitted
to enter a bid or participate at the public sale either in
person or remotely. PAUL HASTINGS LLP, Attorneys
for Secured Party, Attn: Eric R. Allendorf, Esq., 200
Park Avenue, New York, New York 10166, Tel: (212)
318-6383, Fax: (212) 303-7083, E-mail: ericallendorf@
paulhastings.com
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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE DISTRICT OF DELAWARE

In re Lordstown Motors
Corp., et al.,1

Debtors.

Chapter 11
Case No. 23-10831 (MFW)
(Jointly Administered)

NOTICE OF EFFECTIVE DATE AND ENTRY OF
ORDER (I) CONFIRMING THE THIRD MODIFIED

FIRST AMENDED JOINT CHAPTER 11 PLAN
OF LORDSTOWN MOTORS CORP.AND ITS

AFFILIATED DEBTORS AND (II) GRANTING
RELATED RELIEF

PLEASE TAKE NOTICE that on March 6, 2024, Lordstown
Motors Corp. (“Lordstown”) and its affiliated debtors in the
above-captioned chapter 11 cases (collectively, the “Debtors”)
filed the Third Modified First Amended Joint Chapter 11 Plan
of Lordstown Motors Corp. and Its Affiliated Debtors [Docket
No. 1066] (together with the plan supplement, all schedules,
and exhibits thereto, and as may be modified, amended, or
supplemented from time to time,the“Plan”).2

PLEASE TAKE FURTHER NOTICE that a hearing to consider
approval of the Plan was held by the United States Bankruptcy
Court for the District of Delaware (the“Bankruptcy Court”) on
March 5,2024.

PLEASE TAKE FURTHER NOTICE that on March 6, 2024, the
Bankruptcy Court entered the Order (I) Confirming Third Modified
First Amended Joint Chapter 11 Plan of Lordstown Motors Corp.
and Its Affiliated Debtors and (II) Granting Related Relief [Docket
No.1069] (the“Confirmation Order”).

PLEASE TAKE FURTHER NOTICE that,pursuant to the terms
of the Confirmation Order, the Debtors hereby provide notice of
entry of the Confirmation Order.

PLEASE TAKE FURTHER NOTICE that, the Effective Date of
the Plan will occur on March 14,2024.

PLEASE TAKE FURTHER NOTICE that, pursuant to Article
II.A of the Plan and paragraph 83 of the Confirmation Order,
the Administrative Claims Bar Date is April 15, 2024. Except
as otherwise provided in Article II.A of the Plan or the Bar Date
Order, and except with respect to Administrative Claims that
are Professional Fee Claims, requests for payment of Allowed
Administrative Claims must be filed with the Bankruptcy
Court and served on the Post-Effective Date Debtors, the
Claims and Noticing Agent, and the U.S. Trustee within thirty
(30) days from the date of service of this notice of the Effective
Date. Such proof of Administrative Claim must include at
a minimum: (i) the name of the applicable Debtor that is
purported to be liable for the Administrative Claim and if the
Administrative Claim is asserted against more than one Debtor,
the exact amount asserted to be owed by each such Debtor; (ii)
the name of the Holder of the Administrative Claim; (iii) the
asserted amount of the Administrative Claim; (iv) the basis of
the Administrative Claim; and (v) supporting documentation
for the Administrative Claim. FAILURE TO FILE AND SERVE
SUCH PROOF OF ADMINISTRATIVE CLAIM TIMELY AND
PROPERLY SHALL RESULT IN SUCH CLAIM BEING FOREVER
BARRED AND DISCHARGED. IF FOR ANY REASON ANY SUCH
ADMINISTRATIVE CLAIM IS INCAPABLE OF BEING FOREVER
BARRED AND DISALLOWED, THEN THE HOLDER OF SUCH
CLAIM SHALL IN NO EVENT HAVE RECOURSE TO ANY
PROPERTY TO BE DISTRIBUTED PURSUANT TO THE PLAN.

PLEASE TAKE FURTHER NOTICE that,pursuant to paragraph
75 of the Confirmation Order, any Holder of a Claim arising from
the rejection of an Executory Contract pursuant to the Plan must
submit a Proof of Claim on account of such Claim by no later
than April 15, 2024 to the Debtors’ Claims and Noticing Agent,
Kurtzman Carson Consultants, LLC, at the following address:
222 N. Pacific Coast Highway, Suite 300, El Segundo, CA 90245.
ANY CLAIMS ARISING FROM THE REJECTION OF AN EXECUTORY
CONTRACT NOT FILED WITHIN SUCH TIME SHALL BE DISALLOWED
PURSUANT TO THE CONFIRMATION ORDER, FOREVER BARRED
FROM ASSERTION,AND SHALL NOT BE ENFORCEABLE AGAINST,AS
APPLICABLE,THE DEBTORS,THE POST-EFFECTIVE DATE DEBTORS,
THE ESTATES, OR PROPERTY OF THE FOREGOING PARTIES,
WITHOUT THE NEED FOR ANY OBJECTION BY THE DEBTORS
OR THE POST-EFFECTIVE DATE DEBTORS, AS APPLICABLE, OR
FURTHER NOTICE TO, OR ACTION, ORDER, OR APPROVAL OF
THE BANKRUPTCY COURT OR ANY OTHER ENTITY, AND ANY
CLAIM ARISING OUT OF THE REJECTION OF THE EXECUTORY
CONTRACT SHALL BE DEEMED FULLY SATISFIED, RELEASED, AND
DISCHARGED,NOTWITHSTANDING ANYTHING INTHE SCHEDULES,
IF ANY,OR A PROOF OF CLAIMTOTHE CONTRARY.

PLEASE TAKE FURTHER NOTICE that, pursuant to Article
II.B of the Plan, the deadline for Professionals to file final appli-
cations for compensation for Professional Fee Claims incurred
through and including the Effective Date is April 29,2024.

PLEASE TAKE FURTHER NOTICE that the Plan and
Confirmation Order may be viewed for free at the website at
https://www.kccllc.net/lordstown or for a fee on the Bankruptcy
Court’s website at http://www.deb.uscourts.gov.
Dated: March 13,2024, Respectfully submitted
/s/ Morgan L. Patterson , WOMBLE BOND DICKINSON (US)
LLP, Donald J.Detweiler (Bar No.3087),Morgan L.Patterson (Bar
No. 5388), 1313 North Market Street, Suite 1200, Wilmington,
Delaware 19801, Telephone: (302) 252-4320, Facsimile: (302)
252-4330, don.detweiler@wbd-us.com, morgan.patterson@
wbd-us.com, Counsel to the Debtors and Debtors in Possession
-and- WHITE & CASE LLP, Thomas E Lauria (admitted pro
hac vice), Matthew C. Brown (admitted pro hac vice), Fan B. He
(admitted pro hac vice), 200 South Biscayne Boulevard, Suite
4900, Miami, FL 33131, Telephone: (305) 371-2700, tlauria@
whitecase.com, mbrown@whitecase.com, fhe@whitecase.com
-and- David M.Turetsky (admitted pro hac vice), 1221 Avenue of
the Americas, New York, NY 10020, Telephone: (212) 819-8200,
david.turetsky@whitecase.com -and- Jason N. Zakia (admitted
pro hac vice), 111 South Wacker Drive, Suite 5100, Chicago, IL
60606,Telephone:(312) 881-5400,jzakia@whitecase.com -and-
Roberto Kampfner (admitted pro hac vice), Doah Kim (admitted
pro hac vice), RJ Szuba (admitted pro hac vice), 555 South Flower
Street, Suite 2700, Los Angeles, CA 90071,Telephone:(213) 620-
7700, rkampfner@whitecase.com, doah.kim@whitecase.com,
rj.szuba@whitecase.com, Counsel to Debtors and Debtors-in-
Possession
1 The Debtors and the last four digits of their respective
taxpayer identification numbers are: Lordstown Motors Corp.
(3239); Lordstown EV Corporation (2250); and Lordstown EV
Sales LLC (9101). The Debtors’service address is 27000 Hills Tech
Dr.,Farmington Hills,MI 48331.
2 Capitalized terms used but not otherwise defined herein
shall have the respective meanings ascribed to them in the Plan
or Confirmation Order (as defined herein),as applicable.
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BY CAITLIN OSTROFF

Private-equity firms have in-
vested billions to prop up lend-
ers hurt by the turmoil in re-
gional banking, hoping to
improve on a mixed record of
backing troubled institutions
during prior banking crises.
The banking turbulence set

in motion by Silicon Valley
Bank’s failure opened a rare
chance to invest in a sector
that is often a difficult fit for
buyout firms, fund managers
say. Private equity has invested
in at least 11 commercial banks
in the U.S. since the start of
last year, according to data
provider PitchBook.
“There has been an increase

in idiosyncratic deals where
banks will take over institu-
tions that have good bones, but
issues that need to be ad-
dressed,” said Nicholas Adams,
senior managing director and
portfolio manager on the fi-
nance team at Wellington
Management. In January, Bos-
ton-based Wellington backed
FirstSun Capital Bancorp to
help finance its merger with
HomeStreet, whose shares had
plunged in the regional banking
crisis.
While the number of recent

bank deals is low by the stan-
dards of the deal-happy pri-
vate-equity industry, buyout
firms have helped rescue sev-
eral high-profile lenders.
This month, a group of firms

including former Treasury Sec-
retary Steven Mnuchin’s Lib-
erty Strategic Capital, Rever-
ence Capital Partners and
Hudson Bay Capital led the
more than $1 billion rescue of
New York Community Bank.

Deals in 2023 include the
sale of TIAA Bank to a group of
private-equity firms including
Reverence Capital, Warburg
Pincus, Stone Point Capital
and Sixth Street. Upon comple-
tion of the sale in August, TIAA
was rebranded as EverBank.
Warburg and Centerbridge
Partners also backed Banc of
California in its deal to rescue
PacWest Bancorp.
The regional-banking crisis

scared off some strategic inves-
tors, leaving a window open for
private equity, said Milton Ber-
linski, co-founder and manag-
ing partner of Reverence. There
are “moments in the cycle of
stress or volatility when incre-
mental capital is needed, and
the strategics are not willing to
play.”
U.S. banks have never been a

favored quarry of private eq-
uity. Federal rules prohibit pri-
vate-equity firms from owning
more than 24.9% of a bank—a
major hurdle for asset manag-

ers which generally like to have
full control of the companies
they buy. Banking also requires
extensive technical skill and
usually has relatively low profit
margins, two strikes against it
from private equity’s point of
view.
Banking “is not a sector for

tourists. It is highly regulated
and highly cyclical,” said Dan
Zilberman, managing director
and co-head of financial ser-
vices for Warburg. “During the
great financial crisis, the tour-
ists did not do great.”
Indeed, the postcrisis period

remains a painful lesson on
how bank deals can go wrong.
Between 2008 and 2011, private
equity invested in more than
160 bank deals, according to
PitchBook.
Some of those deals worked

out, while others ranged from
mediocre to disastrous, inves-
tors and analysts say. The pri-
vate-equity-backed rescues of
IndyMac and BankUnited
yielded strong returns and
spurred other firms to go shop-
ping for banks. Others, like
TPG’s 2008 investment of $1.35
billion in Washington Mutual
shortly before its collapse,
showed the dangers of betting
on troubled institutions.
“Most people stay away

from the [banking] sector be-
cause they haven’t lived
through the cycles, they don’t
have the regulatory or sector
expertise, and they don’t know
how to achieve what they
want,” Berlinski said.
The challenge is finding

banks whose value is depressed
enough for them to be bought

inexpensively, but not so dis-
tressed they go bust. Private
equity’s relatively high-return
targets also are a barrier to in-
vestment. Firms generally seek
to generate at least a 20%
profit on their deals, while the
banking industry typically
posts profit margins of around
13% to 15%.
“If you’re buying into a bank

that’s reasonably healthy and
looking for 20% [returns],
that’s hard,” said Mike Brown,
an analyst at research firm
Keefe, Bruyette & Woods. The
banking tremors of the past
year have “created interesting
opportunities for private equity
to consider banks, a space that
wasn’t traditionally the most
attractive spot to deploy capi-
tal,” he added.
The scale of private-equity

investment has so far been
modest, and far below that of
the last financial crisis. Inves-
tors are skeptical the post-SVB
straits will yield much more in
the way of private-equity deals
unless conditions deteriorate.
The banking sector appears

to be stabilizing after last
year’s upheaval. The KBW Nas-
daq Bank Index, which tracks
bank stocks, has recovered to
less than 10% below its peak
prior to SVB’s collapse.
While commercial-real-es-

tate losses have been painful,
so far they haven’t caused a
wider deterioration in banks’
health. Higher interest rates
have hurt bank profits and up-
ended their investment portfo-
lios, but the situation hardly
resembles the broad maelstrom
of 2007 to 2009.
“In the great financial crisis,

you had material asset-quality
issues. You’re not seeing that
today—people are still making
their payments,” said Berlinski.
He expects Reverence Capital
to stand pat for the time being
with its investments in New
York Community and Ever-
Bank, though the firm will keep
a lookout for opportunities in
the banking sector.
Warburg’s Zilberman ex-

pects to keep seeing one-off
deals, but not a full-blown
meltdown. “I don’t believe we
have a distressed sector on our
hands,” he said. “I don’t think
commercial real estate will
blow up, but I think there will
be idiosyncratic situations like
SVB and NYCB. There will be
banks that run into trouble,
and when that happens private
equity will certainly have op-
portunities.”

BY CHRIS CUMMING

Private-Equity Firms Step In to Back Troubled Banks
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pect the central bank will cut
interest rates as long as em-
ployment remains steady and
inflation is above the 2% tar-
get.
In bond markets, the yield

on the benchmark 10-year
Treasury note fell to 4.271%
after the Fed’s decision from
4.296% Tuesday. Yields and
prices move inversely.
Erik Knutzen, Neuberger

Berman’s multiasset chief in-
vestment officer, said he is fo-
cusing his investments on the
long term, expecting that in-
terest rates will come down in
the coming two or three
years.
Knutzen said he is neutral

on stocks and prefers Trea-
surys maturing in 10 years or
fewer. He expects more fac-

tors to shift markets this year
than in the recent past, creat-
ing more volatility and mak-
ing short-term moves more
difficult to predict.
Chipotle rose 3.5% after

the burrito maker announced
a 50-for-1 stock split. Super
Micro slipped 1.6% after com-
pleting a share offering.

Paramount Global jumped
12% after private-equity firm
Apollo Global Management
made an $11 billion offer to
buy the entertainment com-
pany’s film and TV studio.
Overseas, the Stoxx Europe

600 closed flat. At midday
Thursday, Japan’s Nikkei 225
was up 1.7% and Hong Kong’s
Hang Seng Index was up 2.4%.
S&P 500 futures were up
0.3%.

All three major stock in-
dexes closed at records after
Federal Reserve officials
largely sustained their outlook
for delivering interest-rate
cuts this year.
Investors went into

Wednesday afternoon on edge,
worried that firmer-than-an-
ticipated inflation could cause

the central
bank to dial
back its sig-
naling about

how many rate cuts were
likely in 2024. Instead, most
officials penciled in three cuts
this year in new projections,
the same as in December. The
Fed left interest rates un-
changed, as expected.
The benchmark S&P 500

finished the day up 0.9% to
5224.62, with nine of its 11
sectors rising. The Dow Jones
Industrial Average added
401.37 points, or 1%, to
39512.13, while the tech-heavy
Nasdaq Composite closed 1.3%
higher to 16369.41.
The last time all three in-

dexes closed at a record on
the same day was Nov. 8,
2021, according to Dow Jones
Market Data.
“Part of it is relief that

there’s no disruption,” said
Brad McMillan, chief invest-
ment officer for Common-
wealth Financial Network.
“There is some validation by
the Fed that the economy is
strong enough that they don’t
need to cut.”
Despite the Fed’s projection

for three rate cuts this year,
McMillan said he doesn’t ex-
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especially the young. The
share of borrowers younger
than 30 missing three
monthly credit-card or auto-
loan payments reached the
highest last year since the
2008-09 financial crisis, ac-
cording to Federal Reserve
Bank of New York data. A
detailed study the New York
Fed did of auto loans
showed the steepest rise in
borrowers missing payments
occurred in low-income re-
gions.

Pandemic savings have
run down. The Federal Re-
serve concluded at the end of
last year that “excess” sav-
ings accumulated during the
pandemic have been run
down, and depending on the
method used have either run

out altogether or are close to
it. Low-income consumers
spent their excess-cash cush-
ion earlier, according to
other studies, which helps
explain why they are strug-
gling more with debt.
For investors this shows

up in the share prices of
companies whose customers
are stuck in the slow lane.
Dollar stores, McDonald’s
and KFC owner Yum Brands
were all underperforming the
S&P 500 even before warn-
ings from several of them
during the past two weeks
about the troubles of low-in-
come consumers.
Lenders and suppliers to

the slow parts of the econ-
omy have suffered too. Re-
gional banks tend to lend
more against office build-

ings, and their shares have
been hit hard. New York
Community Bank’s prob-
lems were exacerbated by
high rates. Suppliers to and
developers of wind farms,
which are often leveraged
20:1, have had a rocky time
too.
The longer rates stay

high, the more they will
hurt. Even solid companies
will have to refinance at the
new rates eventually, while
more homeowners with low-
rate mortgages will face the
difficult choice between
keeping the low rate and
paying a higher rate to move
for work or family reasons.
Still, the troubles of those

stuck in the slow lane aren’t
holding the economy back
significantly.

Bank of Atlanta.
But in the past year, wage

rises have been similar for all
income levels. Inflation by in-
come group isn’t available,
but is also likely to be mixed,
with energy prices down and
rent up faster than other
prices.
The combination of

higher prices and higher
rates has been toxic for
many low-end consumers—

ContinuedfrompageB1

Some Are
Missing Out
On Dream

Stocks Rally on Fed Rate-Cut Plan
All three leading
indexes finish at
records for first time
sinceNovember 2021

AUCTIONRESULTS
Here are the results ofWednesday's Treasury
auction. All bids are awarded at a single price at the
market-clearing yield. Rates are determined by the
difference between that price and the face value.

17-WEEKBILLS

Applications $163,958,475,000
Accepted bids $60,068,120,000
" noncompetitively $584,502,800
" foreign noncompetitively $100,000,000
Auction price (rate) 98.276153

(5.215%)
Coupon equivalent 5.380%
Bids at clearing yield accepted 69.63%
Cusip number 912797KQ9

The bills, datedMarch 26, 2024,mature on July 23,
2024.

A measure of U.S. home-
building rose more than econ-
omists expected in February,
signaling that January’s de-
clines may have just been a
blip.
Any growth in supply is

welcome news in today’s tight
housing market, but new
houses are only a small part of
the picture, so there is only so
much they can do to help, es-
pecially with mortgage rates
still high. And February’s
housing starts gains may be
largely attributable to im-
proved weather conditions
compared with January, when
cold temperatures dragged on
economic activity.
Still, hopes of lower inter-

est rates this year and rising
confidence among home build-
ers in recent months could
signal some relief ahead for
home buyers priced out of the
market, and that could help
Federal Reserve officials who
are fighting inflation—a big
chunk of which has been
fueled by shelter costs.
Housing starts rose 10.7% in

February to a seasonally ad-
justed annual rate of 1.52 mil-
lion, the Commerce Depart-
ment said on Tuesday. That is
higher than economists’ ex-
pectations of a gain of 7.4% to
1.43 million. The January
starts were revised to a de-
cline of 12.3% from a drop of
14.8%.
Residential permits, which

can be a bellwether for future
home construction, rose 1.9%
to a 1.52 million annual rate,
jumping above economists’
predictions of 1.49 million.
On Monday, a measure of

U.S. home-builder confidence
rose in March to its highest
level since July 2023, gaining
for the fourth month in a row,
and entering positive territory
for the first time since last
summer, according to the Na-
tional Association of Home
Builders.
A sustained increase in

housing starts would help
ease the extremely tight hous-
ing supply, which has driven
prices up rapidly over the past
few years. But as new homes
are just a small piece of the
puzzle, any real loosening in
the housing market will re-
quire a big drop in mortgage
rates, which are still near
their highest level in years.

BYHARDIKA SINGH

Housing
Starts Top
Economist
Outlook
In February

Investors need to think
about this group when
choosing stocks, but overall
consumption is driven by
better-off consumers and
companies. For now, that’s
enough to prevent the prob-
lems from putting the
brakes on the wider market.
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Shares of fast-food restaurant Chipotle rose 3.5% on Wednesday after the burrito maker announced a 50-for-1 stock split.

Steven Mnuchin’s Liberty Strategic Capital participated in the $1 billion-plus rescue of NYCB.
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some sales.
Tim Arcuri of UBS said Nvidia’s

new chips “will reassert its undis-
puted technical lead in perfor-
mance,” while Vivek Arya of BofA
Securities said the B100—and
other new developments unveiled
at the conference—“continues to
fundamentally widen Nvidia’s
competitive moat” in a note to
clients.
The bigger risk for Nvidia—or

at least to the incredible sales
momentum it has been enjoying
of late—is if the generative AI
services being propagated by
companies such as Microsoft,
Google, Amazon.com, Meta Plat-
forms and Adobe see tepid de-
mand from consumers and busi-
ness customers.
Adobe’s first-quarter report

last week fell flat with investors
as the results and accompanying
forecast showed little uplift from
the company’s new Firefly ser-
vice.
The Wall Street Journal re-

ported last month that early cor-
porate testers of Microsoft’s Copi-
lot are mixed on whether the new
AI tools are worth their premium
price.
Such a trend could ultimately

cool the billions that those com-
panies are currently dropping on
Nvidia’s chips. But even that
doesn’t seem in the cards this
year based on the capital-spend-
ing forecasts in the latest round
of earnings reports.
It is out of Nvidia’s hands.

What Nvidia can do is keep its
strong technical edge that also al-
lows the company to maintain the
pricing power that has driven its
operating-profit margins to re-
cord high rates.
That in turn has made its

stock’s valuation cheaper than
many of its chip peers that aren’t
seeing the same sort of artificial-
intelligence sales boom.
Nvidia’s shares closed Wednes-

day about 36 times forward earn-
ings—below nine others on the
PHLX index and about 35% below
its multiple a year ago, according
to FactSet data.
With its latest chips likely to

drive another strong year ahead,
even a $2 trillion Nvidia isn’t
such a stretch.

—Dan Gallagher

Huawei Spotlights Limits of U.S. Power
Washington severely damaged China’s telecom champion, but the company’s return to growth may be a sign of things to come
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Nvidia has a very big crowd to
please these days. The company
has managed to pull it off this
time.
The chip maker that is now the

world’s third-most-valuable com-
pany unveiled its latest artificial-
intelligence systems during the
kickoff of its annual developers
conference on Monday.
The event, known as GTC, had

been held virtually since 2020,
when Nvidia was generating
about $11 billion in annual reve-
nue mostly from the sale of
graphics processors for videogam-
ing PCs.
Nvidia’s business mushroomed

nearly sixfold since then, thanks
to booming demand for the com-
pany’s data-center chips used to
power generative AI services such
as ChatGPT.
That rapid ascent has given the

company and Chief Executive Of-
ficer Jensen Huang rock-star sta-
tus, with more than 11,000 people
filling a sports arena in Silicon
Valley on Monday to catch
Huang’s keynote address.
The event included the first of-

ficial details of the company’s
Blackwell B100 systems, which
will succeed its popular H100 sys-
tems that have become the work-
horse of generative AI workloads.
Even those chips are still catching
up with demand.
The B100 chips offer a signifi-

cant performance boost over the
H100 family, especially for infer-
encing, which is when AI models
use the data they are trained on
to start generating answers. This
has been an area where Nvidia
has some perceived vulnerability
to competition.
But the strong performance

specs of the B100 were in line
with some early hints from the
company, and Nvidia had already
surprised investors last month
when it disclosed during its fiscal
fourth-quarter earnings call that
about 40% of its AI revenue was
coming from chips used in infer-
encing work.
At a conference earlier this

month, Morgan Stanley analyst
Joseph Moore described his reac-
tion to that disclosure thusly: “I
just about fell out of my chair.”
That left little room for Nvidia

to spring any big surprises this
week. Nvidia’s share price slipped
a little after Monday’s keynote,
though it has picked up about 2%
since.
The company’s stock has been

caught up in a recent selloff that
has taken the entire chip sector
down a peg after a major AI-
driven run.
Nvidia’s shares are still more

than 2% below their record high
from March 7. The PHLX Semi-
conductor Index is down 7% over
the same period.
Investors needn’t worry about

Nvidia’s competitive position. An-
alysts agree that the B100 sys-
tems will maintain the company’s
strong lead in AI computing, even
with rivals such as Advanced Mi-
cro Devices poised to pick up

General Mills shares traded
higher on Wednesday after its pet-
food sales came in better than ex-
pected.
The company said its overall or-

ganic sales, which strip out cur-
rency movements and merger im-
pacts, fell 1% from a year earlier in
its third quarter ended Feb. 25.
Pet-food organic sales were

down 3%, but that was better than
the prior quarter’s decline of 4%
as consumers traded down from
General Mills’ premium brands. It
was much better than analyst ex-
pectations, which called for an 11%
drop, according to Visible Alpha.
The company said sales im-

proved for its Blue Buffalo Life
Protection Formula but remained
weak for the more premium Blue
Buffalo Wilderness line. On a con-
ference call, Chief Executive Jeff
Harmening said the company ad-
justed its price points on some

high-end wet food. He said it
plans more investment in the Wil-
derness line, adding “we need to
get back to advertising Wilderness
with a message that will resonate
with consumers.”

General Mills shares closed up
1.2% on Wednesday, but are still
down about 15% over the past
year. Investors might need to see a
return to growth before getting
excited again. —Aaron Back

Gucci’s New Look Falls Flat,
Pressuring Its Parent

Gucci’s revamped image was
unveiled less than six months ago
and already looks a bit frayed.
Shares of the luxury brand’s

Paris-listed owner Kering dropped
12% on Wednesday, after the com-
pany warned that Gucci’s first-
quarter sales would be 20% lower
than the same period of 2023. This
is much worse than the 4% decline
that analysts were expecting for
the Italian brand. Citi estimates
the sharp slowdown at Gucci will
reduce Kering’s operating profit
by 15% in 2024. Signs that demand
has been weak in Asia dragged
down other luxury stocks, al-
though the problem seems specific
to Gucci.
The Italian brand began an

overhaul last year after shoppers
tired of Gucci’s trendy designs. Be-
tween 2016 and 2021, the label’s

loud, maximalist collections were
a hit with luxury customers, but
lost steam.
More sober designs by its latest

creative director, Sabato de Sarno,
arrived in stores in February. Al-
though it will take time to fully re-
place Gucci’s old collections—de
Sarno’s designs are only about 5%
of what is available in Gucci bou-
tiques based on UBS estimates—
shoppers’ initial response seems
lukewarm. Weak demand in China
doesn’t bode well considering Gu-
cci relies on Chinese shoppers for
more than one-third of its sales.
Revamping the Italian label was

always going to be risky. Gucci
generated half of Kering’s total
sales in 2023 and 70% of its oper-
ating profit. But Kering needed to
do something. The company’s
share price has halved in value

since its peak in autumn 2021,
making it one of the luxury indus-
try’s worst-performing stocks in
recent years.
It may be that Gucci’s new de-

signs will be a slower burn than
the brand’s last major overhaul in
2015. Back then, sales took off
within six months of former de-
signer Alessandro Michele’s first
fashion shows.
Kering’s stock looks cheap com-

pared with rivals, changing hands
at 15 times estimated earnings.
But the company will need to
spend heavily on advertising and
store refurbishments to generate
buzz about the new Gucci collec-
tions, which could lower profit
margins. Until there are signs that
shoppers like what they see, lux-
ury investors should shop else-
where. —Carol Ryan

General Mills’ Pet-Food Sales Beat Estimates
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Huawei, China’s telecom and
mobile-technology champion, is a
poster child for the country’s
high-tech ambitions—and a sym-
bol of Washington’s determination
to cut them down to size.
Its surprising resilience, with

important caveats, in the face of
U.S. sanctions says a lot about
how the tech war is likely to un-
fold in the years ahead.
America’s stranglehold on key

upstream technologies gives it
enormous power to damage
China’s national champions, and
dramatically raise the cost of
China’s technological advance-
ment. But as long as Beijing is
willing to subsidize its domestic
chip industry at essentially any
cost, and buyers in large parts of
the world—especially China, devel-
oping countries and Russia—re-
main avid buyers of Chinese
wares, it will be hard to halt that
progress entirely.
Creating a truly bifurcated

global technology ecosystem also
entails other risks—namely that
local Chinese competitors start to
succeed further up the value
chain.
U.S. sanctions, which limited

Huawei’s ability to source compo-
nents for its phones and other
gadgets, have indeed been devas-
tating. Revenue at Huawei’s con-
sumer division, mainly smart-
phones, more than halved between
2020 and 2022. That is partly be-
cause it sold its budget Honor
brand to save the business from
sanctions. But its sales overseas
and in the premium segment also
have plummeted.
That hasn’t been enough to de-

liver a knockout punch, however.
Huawei said in December that it
expects revenue for 2023 to grow
around 9% to about 700 billion
yuan, equivalent to $97 billion.
That would be about 21% lower
than the peak in 2020, but is im-
pressive for a company that just

three years ago seemed to be fac-
ing a death sentence.
The launch of Huawei’s pre-

mium Mate 60 Pro smartphone
last year caught Washington by
surprise. The phone is made using
chip technology comparable to the
so-called 7-nanometer process,
thought to be impossible given
current sanctions. A breakthrough
by China’s semiconductor industry
appears to be the reason, although
it isn’t clear how economic the
process is or how easy it will be to
scale.
Nonetheless, the phone is a

smash hit in China. Despite a weak
start to the year, Huawei’s smart-
phone unit sales in China grew
64% year over year in the first six
weeks of 2024, according to Coun-
terpoint Research. That likely
came at the expense of Apple,
whose sales dropped 24%. Apple
was the No. 1 player in China last
year, with around 18% of the mar-
ket, according to Counterpoint.

component suppliers. That may
succeed in slowing down further
advances and would ensure that
Huawei, and China’s advanced
chip-making industry more
broadly, continue to face an uphill
battle. But the further down the
technological ladder sanctions ex-
tend, the more difficult they are to
enforce—as the West has discov-
ered with Russia since 2022.
Even so, Huawei—and China—

face real limits. Huawei’s phones
may struggle to regain market
share outside China without ac-
cess to Google’s Android operating
system.
And while Washington may not

succeed in knocking Huawei—and
China’s chip industry—completely
out of the game, it could force
China to spend vast sums over
long periods to create second-best
solutions. Reinventing the wheel
will be extremely costly and time-
consuming.

—Jacky Wong

Huawei’s telecom-equipment
business has withstood sanctions
much better. Revenue there
dropped 6% between 2020 and
2022. Huawei’s share of the global
telecom-equipment market was
30% in 2023, according to research
firm Dell’Oro.
That is roughly stable over the

past few years, partly because the
component volumes needed for
making equipment such as base
stations is much smaller than for
shipping hundreds of millions of
smartphones. So it is easier for
the company to work around sup-
ply issues by using stockpiled
components or turning to Chinese
suppliers. For the West, swapping
out network gear takes much lon-
ger than just buying a new smart-
phone. And China and other devel-
oping countries are sticking with
Huawei.
Washington seems likely to re-

spond with new restrictions on
component sales to some Chinese

Nvidia Competes
Mostly With Itself—
And AI Fatigue

Gucci show at Milan’s Fashion Week in February. Sober designs arrived in the brand’s stores that month.

CL
AU
DI
A
GR
EC
O/
RE
UT
ER
S

Organic sales in the category fell 3%, far better than analysts’ 11% forecast.
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