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 Commercial property
losses hammered banks on
three continents, punishing
their share prices and ele-
vating in particular the haz-
ards faced by small and re-
gional lenders. A1, B10, B11

McKinsey’s global manag-
ing partner, Bob Sternfels,
narrowly survived an effort
to unseat him, garnering a
majority of partners’ votes
by Thursday to secure a sec-
ond term as leader. A1

 Facebook parent Meta
Platforms posted its best
quarterly sales growth in
more than two years and ini-
tiated its first-ever dividend,
a testament to its invest-
ments in AI that have made
targeted ads smarter. A1
 Apple posted a sales in-
crease for the holiday quarter,
ending a recent slump that
had been one of the com-
pany’s worst earnings streaks
in more than two decades. B1
 Amazon.com’s quarterly
sales rose faster than ex-
pected, driven by strong e-
commerce sales during the
holiday shopping season. B1

 U.S. stocks rallied after a
sharp selloff Wednesday,
with the S&P 500, Dow and
Nasdaq advancing 1.2%, 1%
and 1.3%, respectively. B11

 Universal Music pulled
songs from TikTok after it
said it failed to reach a
contract to license its mu-
sic to the app. B1

An activist investor has set
its sights onMattel and is seek-
ing big changes to boost the
toymaker’s lackluster stock. B1

 Shell’s annual profit fell
last year as the European
energy sector grapples with
lower oil and gas prices and
weaker refining margins. B3

What’s
News

Business&Finance

World-Wide

BY SALVADOR RODRIGUEZ

Meta Sets
First-Ever
Dividend
As Growth
Takes Off
Facebook parent
posts big quarterly
gains linked to AI
improvements in ads

U.S. Pressure on Israel Grows OverWar’s Toll

STRIFE: A displaced Palestinian woman in the southern Gaza Strip tries to get a wireless signal to communicate with her
relatives Thursday. The U.S. imposed sanctions against Israeli settlers and others it deemed responsible for attacks on
Palestinians in the West Bank, as frustration grows in Washington with Israel’s approach to the war with Hamas. A7
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WHITE SULPHUR SPRINGS,
W.Va.—Jim Justice is argu-
ably West Virginia’s most
popular politician and most
prominent businessman. The
dual feat is all the more im-
pressive given how many
people he owes money to.
A folksy native son, Justice

rose to political power—he
was elected governor in
2016—after assembling a
sprawling collection of busi-
nesses, including coal compa-
nies, farms and even the sto-
ried Greenbrier resort. Now
the 72-year-old is the favorite
to succeed Joe Manchin as
U.S. senator, a post that
would elevate Justice to na-
tional prominence.

But the Justice empire is
also well-known around the
state for its unpaid bills.
Justice, his family and his
companies have piled up
hundreds of millions of dol-
lars in liabilities to banks,
coal companies and federal
and state regulators, some of
which the Justices are now
disputing. At one point they
even owed money to profes-
sional golfers Bubba Watson
and Phil Mickelson.
The issues have extended

even to basic supplies at the
Justices’ flagship property.
The Greenbrier, a National
Historic Landmark that the
Justices bought out of bank-
ruptcy in 2009, has been
short on toiletries periodi-
cally because it hasn’t paid

PleaseturntopageA9

BY JULIE STEINBERG
AND KRISMAHER

BY SARAH E. NEEDLEMAN

Inside the High-Stakes World
Of Keeping Wordle Streaks Alive

i i i

Fans take heroic steps so they don’t miss
playing the many games that reset daily

 Rock band critical of war
leaves Thailand.................. A8

BRUSSELS—European Union
leaders agreed to a $54 billion
budget-aid package for Ukraine,
locking in their financing for
Kyiv for the next four years and
overcoming weeks of opposi-
tion from Prime Minister Viktor
Orban of Hungary.
The decision is a major

boost for Ukraine, which could
have started to run short of
funds in the coming weeks to
pay for salaries, pensions and
other basic services. However,
Ukraine is relying on still-
blocked U.S. assistance to cover
its full budget gap for 2024
and maintain military supplies.
EU leaders agreed to the aid

package—a mix of long-term
loans and grants—within min-
utes on Thursday following
negotiations between Orban
and several other EU leaders
ahead of the summit. Orban
had blocked the aid package at
a December meeting.
Under the terms of the

deal, the Ukraine aid package
could be reviewed in two
years to examine whether the
assistance is still necessary.
However, Hungary didn’t win
a veto, which would have
given it the power to stop the
assistance at that point.
“Continued EU financial

support for Ukraine will
strengthen long-term economic
and financial stability, which is
no less important than military
assistance and sanctions pres-
sure on Russia,” President Vo-
lodymyr Zelensky of Ukraine

PleaseturntopageA8

BY LAURENCE NORMAN

BUSINESS & FINANCE
Musk makes a push

for Tesla to incorporate
in Texas after

Delaware ruling. B1

MANSION
Luxury closets get
supersized, with
enough space to

entertain friends.M1
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Senate Hopeful Has
Pile of Unpaid Bills
Gov. Jim Justice is beloved inWest
Virginia, but not by his creditors

Days before Christmas,
McKinsey’s top leader sent a
note to the firm’s more than
40,000 staffers asking how
they would answer a simple
question: “What is McKinsey?”
Bob Sternfels, the firm’s

global managing partner,
wrote that the question had no
simple answer, and he urged
employees to think about how
they define the consulting gi-
ant as it headed into 2024.
That keeps getting harder.
McKinsey, which has long

been at the pinnacle of the

 Apple returns to growth
path, ends tailspin............. B1

 Stocks rebound, led by Big
Tech......................................... B11

Facebook parent Meta Plat-
forms posted its best quar-
terly sales growth in more
than two years and initiated
its first-ever dividend, a testa-
ment to its investments in ar-
tificial intelligence that have
made targeted ads smarter.
The strong results come de-

spite regulatory challenges and
child-safety concerns. At a
Senate hearing this week,
Chief Executive Mark Zucker-
berg told parents whose chil-
dren were harmed by social
media that he was sorry for
their suffering, but he didn’t
say whether Meta played a role
in causing harm to children.
Meta said Thursday that

sales increased to $40.1 billion
in the three months through
December, up 25% compared
with the year-earlier period.
The company also announced a
$50 billion increase in its share
buyback authorization. In the
third quarter of 2023, Meta re-
ported record revenue of
$34.15 billion, up 23%.
The latest results for Meta

and other tech giants show
strength across the industry
as companies benefit from in-
terest in AI and resurgent
spending on everything from
digital ads to gadgets. Compa-
nies have emerged leaner and
more profitable after slashing

PleaseturntopageA5

Investors have wondered
when the pain from the
downturn in commercial
property would hit banks. Re-
cent days have shown it is

happening right now, with
lenders on three continents
disclosing damage and two
bank leaders resigning.
New York Community Ban-

corp stock fell 11% Thursday,
extending a steep slide that
began a day earlier when the

ByMargot Patrick,
Eliot Brown
and Gina Heeb

company disclosed troubles in
its commercial property book
and piled away millions of dol-
lars for potential future losses.
On Wednesday, it closed down
38%, its worst day on record.
Shares of Tokyo-based Ao-

zora Bank fell more than 20%
Thursday, the maximum al-
lowed on a single day under
stock-market rules, after it
said losses in its U.S. office-
loan portfolio will likely lead
to a net loss for the year end-
ing in March. It would be its
first annual loss in 15 years.
Its president will step down
on April 1, the bank said.

In Switzerland, the private
bank Julius Baer said Chief
Executive Philipp Ricken-
bacher resigned after the com-
pany took a roughly $700 mil-
lion provision on loans it said
it might not get back from
Austrian property landlord
Signa Group. The banking
group said it would shut down
the unit that made the loans.
What ties them together:

Banks are big lenders to real-
estate owners and developers,
putting them on the front line
of the downturn in office-build-
ing use and falling valuations.
The risks are particularly

acute for small and regional
lenders, which have far higher
chunks of their loan portfolios
in commercial real estate than
big banks do. The SPDR S&P
Regional Banking ETF fell
more than 3% and the KBW
Nasdaq Regional Banking In-
dex shed about 2% Thursday.
U.S. markets broadly were up.
U.S. regional banks includ-

ing PNC Financial Services
Group, Citizens Financial
Group and M&T Bank all fell
3% or more.
The pain in commercial real

estate has been slow to unfold.
PleaseturntopageA2

Commercial Property Losses
Bruise Banks Around the Globe

EU to Aid
Kyiv With
$54 Billion
As Hungary
Relents

INSIDE

consulting profession and has
advised big companies and
government leaders, and
launched the careers of future
CEOs and heads of state, is
struggling to run its own shop.
Sternfels narrowly sur-

vived an effort to unseat him
and install the firm’s third
leader since 2021. He gar-
nered a majority of votes by
Thursday to secure a second
term, after failing to win
enough support for re-elec-
tion from partners in two ear-
lier rounds of voting.
The voting laid bare dissat-

isfaction within one of the
PleaseturntopageA6

BY CHIP CUTTER
AND RUSSELL ADAMS

Top Leader Survives
Tussle at McKinsey

Jerry Bellino became anx-
ious soon after boarding her
overnight flight home to De-
troit last summer.
The plane’s Wi-Fi wasn’t

working, which meant she
wouldn’t be able to use
the final hours of her trip
to maintain her longest
streak yet of playing “Wor-
dle” and about a dozen
other games like it that
reset daily, typically at
the stroke of midnight.
“I was devastated,”

recalls Bellino, a 28-
year-old education co-
ordinator who normally
checks off a handwritten list
of each game after completing
it to avoid accidentally skip-
ping any. She had been play-
ing the games for nearly a
year, marking wins on her list

with a smiley face and losses
with a sad face. Her travel
buddy, also an avid player,
suffered the same fate and
was just as heartbroken. “We
stared at each other in disbe-
lief,” Bellino says.

Since launching in 2021,
the puzzle game “Wor-
dle”—which calls for
identifying a five-letter
word in six tries—has in-
spired varieties of spin offs
including “Bardle” (Shake-
speare), “Nerdle” (math),
“Gordle” (hockey), “Fac-
tle” (trivia), “Daydle”
(history), “Swordle” (Star
Wars) and “Lewdle” (bad

words). These mostly free
games, available via web
browsers or apps, unleash a
new challenge once a day, so
players have just 24 hours to
solve each one.

PleaseturntopageA9

Games of
our lives
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 European Union leaders
agreed to a $54 billion bud-
get-aid package for Ukraine,
locking in their financing for
Kyiv for the next four years
and overcoming weeks of op-
position from Prime Minister
Viktor Orban of Hungary. A1

 U.S. forces struck targets
belonging to Yemen’s Houthi
rebels, continuing an effort
to degrade the Iran-backed
group’s military capabilities
without triggering a broader
war in the region. A7

 Defense Secretary Lloyd
Austin apologized for not
disclosing his cancer diagno-
sis, in his first public com-
ments about the secrecy
surrounding a hospitaliza-
tion in January. A7

 Britain’s foreign secretary
said his country could offi-
cially recognize a Palestinian
state after a cease-fire in
Gaza without waiting for the
outcome of talks between
Israel and the Palestinians
on a two-state solution. A16

 A Harvard Medical School
scientist who studies deadly
brain tumors faces accusa-
tions that more than two
dozen papers he co-wrote
contain scientific images that
appear doctored or copied. A5

A Russian court ruled to ex-
tend the pretrial detention of
Radio Free Europe/Radio Lib-
erty journalist Alsu Kurmasheva
for a third time since she was
taken into custody in October
on a charge that she failed to
register as a foreign agent. A8

Members of a Russian-
language rock band critical of
Moscow’s invasion of Ukraine
left Thailand for Israel, after a
week in detention over alleged
immigration violations. A8
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CALIFORNIA
Atmospheric River
Drenches the State
Heavy rain flooded road-

ways and much-needed snow
piled up in the mountains on
Thursday as the first of back-
to-back atmospheric rivers
pummeled California.
The storm focused its en-

ergy on the southern and east-
ern parts of the state after ini-
tially hitting the San Francisco
Bay Area on Wednesday.
An atmospheric river is an

area where “the moisture is
more confined and the winds
are stronger and pushing
these higher moisture values
on shore,” National Weather
Service forecaster Bob Oravec
said.
This week’s “Pineapple Ex-

press”—called that because its
long plume of moisture
stretched back across the Pa-
cific to near Hawaii—will be
followed by an even more
powerful storm on Sunday,
forecasters said.

—Associated Press
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recession” for banks that
could drag on for some time.
Some of the biggest risks

come at the maturity of loans,
which tend to run five to 10
years in term.
As cheap loans from an era

of low rates and high prices
come due, landlords are in-
creasingly unable to find new
loans to replace them.
The warnings revived fears

that troubles in the banking
sector could resume after last
March’s banking crisis, though
many investors remain san-
guine that most banks have
ample reserves to absorb
losses. Falling interest rates
could also help provide relief
among stressed borrow-
ers. The Federal Reserve this
week signaled it was thinking
about when to lower interest
rates but hinted a cut wasn’t
imminent.
Regulators have been

watching carefully and worry
about the prospects for fur-
ther contagion into the finan-
cial sector, particularly if
there were to be a significant
recession.
The International Mone-

tary Fund warned in an Octo-
ber global financial stability
report of an outside chance
that global commercial prop-
erty prices could fall signifi-
cantly further this year, “po-
tentially creating a vicious
cycle of tighter funding con-
ditions, falling CRE prices,
and bank losses, with broader
implications for macrofinan-
cial stability.”
The Aozora results high-

light the fear that the impact
from elevated borrowing
costs have yet to fully perco-
late through the system. It

also shows how stress in one
part of the globe can ripple
broadly.
The bank, a medium-size

lender, isn’t considered a sys-
temic player in Japan. It has
assets of around $55 billion,
which by comparison is
around the size of the 40th-
largest bank in
the U.S. But it
isn’t alone in
having expo-
sure to the U.S.
market.
Japanese fi-

nancial firms
have increased
investments in
U.S. commercial
real estate in
recent years to
diversify their portfolios. Ao-
zora said the office loans are
mostly in large cities such as
Chicago and Los Angeles and
make up 6.6% of its total
loans. It has a $1.89 billion
U.S. office-loan portfolio.

The problems at Julius
Baer, a specialist in managing
money for the ultra rich, is an-
other black mark on Switzer-
land’s reputation, less than a
year after the demise of Credit
Suisse. Julius Baer was meant
to benefit from its rival’s
stumbles, but instead found it-

self in hot wa-
ter over loans
to an Austrian
real-estate de-
veloper with a
troubled legal
past.
The loans

were tied to
companies con-
trolled by mo-
gul Rene Benko,
who was con-

victed more than a decade ago
on tax-fraud charges before
making a comeback.
Signa, based in Innsbruck,

Austria, owns a stake in Man-
hattan’s Chrysler Building in
addition to landmark, city-

center properties in Germany,
Austria and Switzerland.
A cluster of Signa-owned

companies and projects en-
tered insolvency proceedings
beginning in October after
the group couldn’t raise fresh
financing. The move spread
financial losses across more
than a dozen banks and in-
surers who were its big lend-
ers.
Despite the bad loans to

Signa, Julius Baer still made a
net profit for 2023.
Its shares rose Thursday af-

ter it fully provisioned for the
Signa loans. The bank said it
hoped to recover some of the
loan amount. It had earlier
flagged the loans as problem-
atic.
NYCB, for its part, had

seemed like a rare winner in
the regional-banking crisis.
After NYCB stepped in to buy
parts of one failed lender, Sig-
nature Bank, it finished the
year with its stock up
sharply—while the shares of
many of its peers suffered
steep declines.
NYCB said it set aside $552

million for future potential
loan losses, largely from com-
mercial property, up from $62
million in the third quarter.
Its fourth-quarter loss

stemmed from two properties,
including one office loan that
went bad after an updated val-
uation in the third quarter,
NYCB said.
The bank said it is also

grappling with the regulatory
demands of having gotten
larger when it bought Signa-
ture’s assets last year, putting
it above a $100 billion thresh-
old requiring stricter capital
and liquidity standards.

While changes in office habits
that have hollowed out down-
towns are nearly four years
old and rates began rising two
years ago, landlords have
been cushioned by rent from
tenants on long-term leases
that have been gradually
burning off.
Also on Thursday, Deutsche

Bank said it increased loss
provisions in its U.S. commer-
cial loan book nearly fivefold
from 2022’s fourth quarter to
€123 million, equivalent to
$133 million.
In all, more than $2.2 tril-

lion of U.S. commercial prop-
erty loans are set to come due
by 2027, according to the data
tracker Trepp. Many banks
have given short extensions to
loans that were due to expire
over the past two years, put-
ting the day of reckoning off
to the future.
“The commercial real-es-

tate pain in the office sector is
just starting,” Anne Walsh, the
chief investment officer of
Guggenheim Partners Invest-
ment Management, said last
month at the World Economic
Forum in Davos, Switzerland.
She said small and midsize

lenders especially face sub-
stantial numbers of loans to
office landlords that refinance
in the next 24 months, and lik-
ened the situation to a “rolling

ContinuedfromPageOne

Commercial
Property
Hits Banks

WASHINGTON
Border and War Aid
Bill Moving Ahead
Senate Majority Leader

Chuck Schumer (D., N.Y.) said
legislative text for a revised
package containing aid for
war-torn Ukraine as well as
border-security measures
would be released publicly as
soon as Friday, with an initial
vote set up for next week as
he aims to press through
growing Republican opposition.
Schumer said Thursday

that discussions were going
well on revisions to a $110.5
billion package for Ukraine, Is-
rael, Taiwan and the border,
and that “we plan to post the
full text” as soon as Friday
and no later than Sunday. He
said an initial vote would oc-
cur by Wednesday.
The release of the text

marks a pivotal moment in
the monthslong negotiations,
finally providing the full de-
tails of the proposal for law-
makers to review.

—Siobhan Hughes

For Federal Reserve Chair
Jerome Powell, deciding when
to cut interest rates is hard
enough: Too soon, and infla-
tion could rise again. Too late,
and unemployment might
shoot higher.
The challenge is doubly dif-

ficult this year because he is
doing it in the glare of elec-
tion-year politics.
Allies of former President

Donald Trump, the Republican
front-runner, have argued that
the central bank is seeking to
help President Biden by signal-
ing that cuts are coming.
Some Democrats inside and

outside the West Wing are ner-
vous that Biden’s re-election
prospects will be jeopardized
by a central bank that keeps
rates too high for too long after
both the Fed and the adminis-
tration misjudged inflation.
In a letter Tuesday, Sen.

Sherrod Brown (D., Ohio), who
is chairman of the Senate
Banking Committee and is up
for re-election this fall, urged
Powell to lower interest rates
soon in an effort to make hous-
ing more affordable. “Restric-
tive monetary policy is no lon-
ger the right tool for
combating inflation,” he wrote.
Fed officials insist politics

won’t influence their decisions.
“This year is going to be a

BY NICK TIMIRAOS

U.S. NEWS

highly consequential year for
the Fed and for monetary pol-
icy, and we’re, all of us, very
buckled down and focused on
doing our jobs,” Powell said at
a news conference Wednesday.
In December, when the sub-

ject of election-year politics
came up at a news conference,
Powell said, “The minute we
start thinking about those
things—we just can’t do that.”
That hasn’t stopped outside

analysts from surmising that
the election might nonetheless
at least affect the timing of a
cut. And political actors might
have an interest in weighing
in if only to remind the Fed,
and each other, that it is being
watched.
While Fed actions can al-

ways alter economic, and thus,
political outcomes, the poten-
tial is heightened this year be-
cause of the unusual path in-
flation and interest rates have
followed. When inflation first
surged in 2021, shortly after
Biden took office, the Fed
thought inflation would soon
subside and it was thus slow to
raise interest rates from
around zero. When it finally
acted, it did so dramatically,
raising rates at the fastest
pace in four decades to their
highest level in 23 years.
The situation has once again

reversed: Inflation has slowed
notably over the past six
months, a “very, very positive
development,” Powell acknowl-
edged Wednesday. “The case is

likely that it will continue to
come down,” he said.
So while the Fed held its

benchmark federal-funds rate
steady Wednesday in a range
between 5.25% and 5.5%, it is
almost certain to cut them be-
fore too long just to prevent in-
flation-adjusted, or real, rates
from rising. When and how
much the Fed cuts might affect
the state of the labor market,
inflation and consumer confi-
dence on Election Day.
“This election is going to be

a box canyon for Powell. The
politics are going to be incred-
ibly toxic,” said Mark Spindel,
chief investment officer at Po-
tomac River Capital. “No mat-
ter what Powell does, Trump
will attack him.”

Beginning in the 1990s,
presidents avoided publicly
complaining about the Fed. Ad-
visers to President Bill Clinton
concluded that emphasizing
the Fed’s independence from
the executive branch would be
good for the economy and, in
turn, the administration.
Trump broke with that tra-

dition. He appointed Powell, a
Republican, and as Trump’s
trade war unsettled markets,
he steadily berated the Fed
chair and called for lower
rates. Powell led his colleagues
to cut rates three times in
2019, reversing most of the in-
creases he had made in 2018,
after officials concluded infla-
tion wasn’t as big a threat as
they had feared.
Biden has mostly avoided

discussing Fed policy, reverting
to pre-Trump tradition. As
with most presidents, his pri-
mary influence on the Fed has
been through appointments. In
addition to reappointing Pow-
ell, Biden has named several of
the Fed’s board members.
It isn’t unusual for the Fed

to change interest rates in
election years. The central
bank began raising rates from
historically low levels in 2004,
when President George W.
Bush was seeking re-election,
and it unleashed a bond-buy-
ing stimulus campaign as Pres-
ident Barack Obama was on his
quest for re-election in 2012. In
2020, it slashed rates and re-
started bond-buying when the
Covid-19 pandemic erupted.

Powell Navigates Tricky Politics on Rates
Election-year rhetoric
will put more heat on
Fed officials as they
focus on economy

Fed Chair Jerome Powell pictured in November. He said at a news conference Wednesday
that ‘we’re, all of us, very buckled down and focused on doing our jobs.’
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Apolitical DNA
At Central Bank

There might be little
Fed Chair Jerome Powell
can do to convince the
most committed parti-
sans that the Fed isn’t
motivated by politics.
But he might be able

to persuade the ones that
matter. During his tenure,
Powell has maintained
close ties with lawmakers
on both sides of the aisle
and spoken frequently in
public to showcase the
Fed’s apolitical DNA.
Former Fed officials

dispute the suggestion
that politics would weigh
on when or how fast the
central bank lowers in-
terest rates this year.
“It doesn’t influence

the discussions,” said Es-
ther George, who served
as president of the Kan-
sas City Fed from 2011
to 2023. “The committee
is already of a mind here
that the stakes are high
for achieving a soft land-
ing and getting inflation
down.”
Fed officials will be es-

pecially focused on how
they communicate be-
cause everyone inside the
building “is acutely aware
that, during the election
year, people read Fed ac-
tions through those
lenses,” said George.

U.S.WATCH

COME ON IN: A manatee soaked up some sun Thursday near Tampa Electric’s Manatee Viewing Center in Apollo Beach, Fla.
Center volunteers estimate over 1,000 of the creatures are enjoying the warm water that gets discharged from the power plant.
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Thewarnings
revived fears
the banking
sector’s woes
could resume.

 Heard on the Street: Right
rate is up for debate..... B12
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TOPEKA, Kan.—While many
American cities are strug-
gling with large numbers
of newly arrived migrants, To-
peka is inviting anyone with
permission to work in the U.S.
to come its way.
Like a lot of smaller cities,

the Kansas capital is grappling
with near-stagnant population
growth and an unemployment
rate well below the national
average, according to city and
economic-development offi-
cials. Finding people to fill its
roughly 6,600 open jobs has
been a struggle, they say.
The Greater Topeka Part-

nership, an economic-develop-
ment group, has been trying to
sell people on the city with its
“Choose Topeka” marketing
campaign, which it started in
2019. Last year, it decided to
direct those efforts toward im-
migrants, especially those from
Spanish-speaking countries.
In some other cities led by

Democrats, including New
York, Chicago and Denver,
concerns have grown about
the number of incoming mi-
grants and their strain on re-
sources. Migrants have been
arriving by the thousands,
many bused from the border
by Texas state authorities.
For Topeka Mayor Michael

Padilla, a Democrat in a
largely Republican state, the
effort to attract immigrants
along with Americans living in
other cities just made sense.
“We know that for our

community to prosper we
have to have a diverse com-
munity,” said Padilla, who is
in his first term. “We have to
have people here who are will-
ing to work and make this the
city they want to raise a fam-
ily in, get a career in.”
Padilla said Topeka doesn’t

have the resources, including

the effort later this year, when
statewide demographic survey
data is released.
While Topeka is making a

pitch to immigrants who can
work in the U.S., word that the
city is a welcoming place also
has reached those lacking
both permanent status and
work authorization.
Eduardo Gutierrez and his

wife, Lizeth Bejarano, from
Colombia, arrived in the U.S.
last summer on tourist visas
with their 9-year-old daughter
and 2-year-old son. The fam-
ily, whom Gutierrez said plan
to apply for asylum, settled in
Topeka after a friend talked
up the city.
“The cost to live here is

low, and it’s not a big city,”
Gutierrez said.
Bejarano said she and her

husband both had white-collar
jobs in Colombia, but they left
because it became too danger-
ous to live in Colombia. So far,
Topeka has lived up to its de-
scriptions as a safe and wel-
coming community.
The schools have been help-

ful in directing their daughter
to an English language pro-
gram, the couple said.
Gutierrez’s family, along

with his brother’s, share the
first floor of a two-story du-
plex, and all four adults are en-
rolling in free English-language
classes at the local library. For
now they are getting by on
savings and whatever day
work they can find and hope to
win permission to work after
applying for asylum.
“We’re working on getting

our papers in order, but other
than that, it’s been great,” Be-
jarano said.

Businesses Back Topeka’s Effort
Topeka’s attempts at re-

cruiting migrants appear to
be largely welcomed, in-
cluding in the existing
business community.
Jay Ives, one of three

owners of the Blind Tiger
Brewery and Restaurant in
Topeka, said he supports
any effort to lure new resi-
dents. His business, he
said, has about six to eight
openings among a staff of
about 80, and is constantly
in search of new hires.
“We’ve got empty jobs

here in Topeka, so bringing
people to fill them is how

we grow,” the Topeka na-
tive said.
Javier Almeida, a native

of Venezuela who migrated
to the U.S. about a dozen
years ago, has been running
a small Venezuelan restau-
rant in Cincinnati for a de-
cade and is looking at open-
ing a second one in Topeka.
“We’ve had a really

good reception for our
food from Americans in
Cincinnati. We’re a small
business and we don’t
want to go to a big city
like New York or Chicago,”
Almeida said of his choice.

Mexican restaurants
and bakeries dot the
boulevards of Topeka,
including Restaurante
Oaxaqueño, above.
Left, Eduardo Gutierrez
and his wife, Lizeth
Bejarano, live in Topeka
with their children,
Valeria and Thomas.
They say they left
Colombia because it
became too unsafe.
Valeria, right, attends a
language class at a
Topeka public school. AR
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U.S. under the Biden adminis-
tration’s Uniting for Ukraine
program. Yana Ross, founder
and president of the aid
group—Top City Promise—
said it has helped resettle

more than 160
Ukrainians in
the city.
Greater To-

peka officials
said the city’s
growing His-
panic popula-
tion played a
role in its deci-
sion to court
Spanish-speak-
ing immigrants.

About 17% of the city of about
126,000 is Hispanic. That share
has grown about 25% during
the past decade while the
overall population has grown
by just over 1%, according to
population data tracked by the
Greater Topeka Partnership.
“Knowing that we have a

decent sized Hispanic popula-
tion here already, and that we
have welcomed that commu-
nity and it is part of our fab-
ric, it seemed like a natural
fit,” said Molly Howey, presi-
dent of Go Topeka, which
oversees the Greater Topeka
Partnership and Choose To-
peka program.
In east and north Topeka,

Mexican restaurants and bak-
eries dot the boulevards. A
pair of new Hispanic grocery
stores has gone up in recent
years, all signs that the com-
munity is growing and thriv-
ing, city and business develop-
ment officials said.
Howey said officials are

likely to have specific data
about the economic impact of

a migrant shelter, to manage
even a fraction of the volume
of people arriving in other cit-
ies. Instead, he said, he is
happy to see his city’s popula-
tion grow by encouraging for-
eigners with permission to
work to move there.
Padilla, who describes him-

self politically as a cross be-
tween a conservative Demo-
crat and a liberal Republican,
and others said there has been
little pushback on the effort.
The initial marketing push

to immigrants included print-
ing welcome and moving
guides in Spanish. The cam-
paign took off in the fall when
Telemundo ran a segment on
the effort and the benefits of
moving to Topeka. TikTok vid-
eos about the segment have
racked up thousands of views.
Since the news story in

Spanish-language media was
published, the Greater Topeka
Partnership has received
nearly 10,000 résumés of peo-
ple looking for job-placement
help to move to the region.
The partnership started the

broader “Choose Topeka” cam-
paign in 2019 to recruit work-
ers to move to the city, in
some cases offering up to
$15,000 a person to help with
relocation costs.
The Spanish-

language mar-
keting effort so
far has cost
about $50,000,
roughly 10% of
the tourism of-
fice’s marketing
budget, said
Sean Dixon,
president of
Visit Topeka
and senior vice president of the
Greater Topeka Partnership.
Separately, a refugee-aid

group is working in Topeka to
help Ukrainians find sponsors
so they also can move to the

BY ALICIA A. CALDWELL |

A City in Kansas
Woos Migrants
To Help Fill Jobs

‘The cost to live
here is low, and
it’s not a big
city,’ says one
asylum-seeker.
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After spending millions last
year in what amounted to
roughly $6,500 per vote in
Iowa’s Republican caucuses,

Ron DeSantis and his financial
backers exited the presiden-
tial race with nothing to show
for it.
The Florida governor and

his allies racked up more than
$154 million in expenses last
year to try to elbow Donald
Trump out of the GOP prima-
ries. Then came a slowdown of
donations to his campaign in
the fall, new data show, fol-
lowed by DeSantis’s distant

By Jack Gillum,
Anthony DeBarros
and Alex Leary

Biden Addresses Middle East Conflict at Annual Prayer Breakfast

SPEAKING OUT: ‘Not only do we pray for peace, we are actively working for peace, security, dignity for the Israeli people and the Palestinian people,’ the president said at the Capitol Thursday.
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Donald Trump has strategi-
cally sought to leverage his
courtroom appearances for
fundraising and to rally his

base, but civil litigation
against the former president
is casting an increasingly dark
cloud over his finances.
A pair of civil cases in New

York—one accusing Trump of
smearing an ex-advice colum-
nist and the other of exagger-
ating his wealth to lenders—
could end up costing Trump
and his family real-estate con-
glomerate as much as half a
billion dollars and complicate
his affairs as he seeks the
presidency.
The cases stand in contrast

to four criminal prosecutions
of Trump, who among other
things is accused of plotting
to overturn the 2020 election
and unlawfully retaining sen-
sitive military secrets after he
left office. He has so far
stayed a step ahead of prose-
cutors trying to secure ver-
dicts against him before the
November election.
The civil litigation has left

the Republican front-runner
on the back foot.
Last week a federal jury

said Trump should pay more
than $83 million in damages
for defaming E. Jean Carroll
after she accused him of sexu-
ally assaulting her decades
ago in a Bergdorf Goodman
dressing room. That verdict
added to the $5 million that
Carroll won from Trump last
year in a related proceeding.
Separately, in state court,

Justice Arthur Engoron, who

has already found Trump lia-
ble under a New York fraud
statute for overstating his
wealth for financial gain, is
poised to decide how much
Trump should have to pay in
penalties. That ruling is ex-
pected any day.
State Attorney General Le-

titia James, a Democrat who
brought the civil-fraud case, is
seeking $370 million from
Trump, his eldest sons and
two other co-defendants. That
figure could quickly expand
because Trump will have to
pay interest on the judg-
ment—at an annual rate of
9%—while he appeals, a pro-
cess that could take many
months, if not years.
Trump’s lawyers are count-

ing on higher courts to signifi-
cantly reduce or eliminate any
civil-fraud penalty Engoron
imposes. They also plan to ap-
peal the defamation award.
Trump won’t have to pay

the full judgments in either
case right away, but if the
penalty in the fraud case is
large, he could have to depend
on insurance companies to
help structure bonds—backed
by cash, investments or other
assets including real estate—
that would guarantee payment
should his appeal efforts fall
short.
It couldn’t be determined

how much in liquid assets
Trump has at his disposal.

Appealing to donors
Trump’s net worth has been

estimated at $3 billion, much
of it in New York real-estate
holdings, hotels, golf resorts,
clubs and licensing deals. In a
deposition last year, he testi-
fied to having more than $400
million in cash.

Trump’s overall finances
have improved in recent years
by raising cash through the
sale of assets and refinancing
of debt. That has allowed the
Trump Organization to cut
its debt and raise the amount
of cash on its balance sheet.
“We have the largest cash

balances we’ve ever had,” Eric
Trump said in a recent inter-
view.
While Trump has used his

legal troubles as a way to ap-
peal to donors, it couldn’t be
determined whether he could
use contributions from them
to pay his judgments.
Under the law, candidates

can use campaign funds to pay
for costs that are connected to
their candidacies and aren’t
for personal use, said Zachary
Parks, a lawyer at Covington &
Burling. Trump could argue
that the judgments fall into
that category.
Trump also could attempt

to pay for judgments through
other political-action commit-
tees, where donations can ar-

guably be used for a broader
range of purposes. The Fed-
eral Election Commission,
Parks said, has offered little
guidance on whether such
funds can be used to pay court
judgments.
For now, Trump could sus-

pend enforcement of any civil-
fraud penalties by filing a no-
tice of appeal and posting a
bond.

Systematic inflation
The civil-fraud case centers

on financial statements that
Trump submitted to lenders to
help him acquire hundreds of
millions of dollars in financing
that he used to expand his
portfolio of hotels and golf re-
sorts. Trump borrowed the
money at bargain rates after
promising to maintain a net
worth of at least $2.5 billion.
James sued Trump in 2022,

alleging that Trump and his
finance team systematically
inflated the value of Manhat-
tan skyscrapers, his palatial

Palm Beach, Fla., residence
and other assets by billions of
dollars to stay in compliance
with lenders.
Her office claims that banks

would have charged Trump in-
terest rates several times
higher had they known the
truth about his finances—and
is demanding that he pay back
the difference.
James also wants to cap-

ture his profits on two major
recent deals: the $60 million
the Trump Organization made
selling its rights to operate a
New York City-owned golf
course in the Bronx, and $139
million from the sale of a lux-
ury Washington, D.C., hotel at
the city’s historic Old Post Of-
fice Building. She alleges that
Trump used the same bogus
balance sheets to win the golf-
course contract and to finance
the construction and develop-
ment of the D.C. hotel.
Any penalties ordered by

Engoron would go into state-
government coffers.
Aside from financial sanc-

By Jacob Gershman,
Corinne Ramey,
Peter Grant

and James Fanelli

tions, the judge is considering
whether to place other restric-
tions on Trump that could
limit his ability to do business.
The attorney general has
asked the judge to restrict
Trump’s ability to apply for
loans and acquire commercial
real estate in New York. She
also wants to temporarily bar
his elder sons from serving as
officers or directors of New
York businesses.
Trump has assailed the

case as a political hit job, and
his lawyers say he shouldn’t
have to pay back anything. He
met his loan obligations, and
trial testimony showed that
his lender Deutsche Bank
sought his business and as-
sumed Trump’s net worth was
substantially lower. Deutsche
Bank never alleged any breach
of contract, and no represen-
tatives of the bank testified
that they would have priced
the loans any differently.
An appeals fight would

likely focus on whether the
state established Trump’s lia-
bility under a state fraud stat-
ute intended to combat con-
sumer scams and corporate
malfeasance harming the mar-
ketplace. Trump’s lawyers have
also argued that much of the
attorney general’s case hinges
on transactions falling outside
the statute of limitations.
In the defamation case,

Trump’s lawyers are likely to
challenge the size of the ver-
dict, as well as arguing he
shouldn’t be liable at all.

Trump’s Wealth Comes Under Siege From Civil Suits

Two civil cases against Donald Trump could complicate his affairs as he seeks the presidency.
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Bloomberg in 2020 won only
American Samoa in the Demo-
cratic primary after his roughly
$620 million campaign.
For all of DeSantis’s early

fundraising successes, his pub-
lic positions and comments—
and heavy spending—began to
overshadow practically every-
thing else. Neither his cam-
paign nor Never Back Down re-
sponded to a request for
comment.
The mountain of cash al-

lowed him to outlast several
other GOP candidates, but his
rise and fall stand out given
the sheer resources that went
into the effort. His campaign
was beset with mistakes from
the beginning, with a disas-
trous, glitch-filled launch on X.
He over-hired, forcing layoffs,

and attracted unwanted atten-
tion for his taste for private
jets.
DeSantis turned off some

donors as he began to stake
out more-conservative posi-
tions than Trump, including on
abortion and issues related to
sexuality and gender. His com-
ment that Russia’s war with
Ukraine was a “territorial dis-
pute” also created friction with
financial backers who hoped he
would emerge as the clear al-
ternative to Trump. DeSantis
had a record in Florida to point
to, but he didn’t connect with
some voters on an emotional
level.
Because Never Back Down

handled so many traditional
campaign operations, including
a widely hyped door-knocking

outside groups also extended
to more than $2.5 million on
private jets, plus millions more
on staging and lighting equip-
ment, survey research, legal
consulting and rent, according
to a review of the groups’ oper-
ating expenses and super PAC
ads, known as independent ex-
penditures.
Trump and his allies spent

more money per vote—
$9,300—ahead of his decisive
wins in Iowa and New Hamp-
shire. Former South Carolina
Gov. Nikki Haley effectively
spent $4,500 per vote, and
Vivek Ramaswamy spent
roughly $5,200 per vote.
In past elections, other can-

didates have paid a premium
for losing outcomes. Former
New York Mayor Michael

second behind the former pres-
ident in Iowa and his with-
drawal from the race days be-
fore the New Hampshire
primary.
The about-face in financial

windfalls for DeSantis’s presi-
dential campaign—as well as
super PACs backing his candi-
dacy—marked a stark end to a
GOP hopeful seen only months
ago as a viable alternative to
Trump. DeSantis, 45, had ar-
gued he was the best person to
beat President Biden this No-
vember.
New data show DeSantis

and allied groups spent consid-
erable resources to win over
Republican voters before key
GOP contests: a combined $27
million on canvassing and field
operations, at least $8 million
on payroll and about $1.3 mil-
lion on direct mail.
Much of that cash came

from the pro-DeSantis super
PAC Never Back Down, which
had been an early financial jug-
gernaut by pulling in more
than $145 million in total con-
tributions this election season.
About $80 million came from a
Florida political committee last
year, a transfer now the subject
of a Federal Election Commis-
sion complaint.
Spending by DeSantis and

operation and TV advertising,
strategic disputes began to
emerge.
By January, it became clear

that DeSantis couldn’t overtake
Trump. He came in second in
the Iowa caucuses, garnering
23,491 votes behind Trump’s
56,243, according to the Asso-
ciated Press. DeSantis vowed to
continue the campaign but
dropped out before the Jan. 23
New Hampshire primary, en-
dorsing Trump.
Donors provided early cues.

From October through Decem-
ber, individual contributions to
DeSantis’s presidential cam-
paign totaled $3.7 million, a
60% drop from the previous
quarter. The governor’s joint-
fundraising committee, Team
DeSantis 2024, saw a slow-
down in the fall, data show.
By New Year’s Eve, his cam-

paign was left with only $9.7
million in the bank, making
further campaigning in South
Carolina and other early pri-
mary states all the more diffi-
cult.
A majority of his most re-

cent financial supporters gave
more than $200 to his cam-
paign, highlighting how small-
dollar donors were less likely
to support his primary bid than
those of other candidates.

DeSantis Spent Over $154 Million in GOP Race—and Won Nothing

Florida Gov. Ron DeSantis
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$9,327

$6,579

$5,215

$4,579

Amount spent per vote in Iowa caucuses

Source: Federal Election Commission
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chief of Neuro-Oncology, said
the journal was made aware of
the issue on Tuesday and
plans to investigate.
Bik said her analysis

couldn’t tell who may be re-
sponsible for any errors in the
studies. “That is up to the in-
stitution to investigate,” she
said.
Harvard Medical School has

about 10,440 full-time campus
and affiliate faculty, according
to the school’s website. Mis-
conduct accusations are first
assessed for credibility by af-
filiate institutions where the
work was conducted, and fol-
low-up inquiries or investiga-
tions are managed by the
medical school’s research-in-
tegrity office, the medical-
school spokesperson said.
In January, Dana-Farber

Cancer Institute said that 37
corrections or retraction re-
quests were part of a review
of more than 50 studies by
four top doctors, also faculty
at Harvard Medical School.
Harvard Business School pro-
fessor Francesca Gino was
placed on administrative leave
last year, after data bloggers
said her work contained falsi-
fied data. Gino has denied
wrongdoing.

U.S. NEWS

the website were made in-
house by the company. The im-
ages show stem cells derived
from human bone marrow that
have distinctive features and
make unique patterns within a
dish, so she believed the im-
ages in Shah’s study were cop-
ied, she said. “We did not pro-
vide permission for these
images to be used in this publi-
cation,” she said.
Chris Graf, research integ-

rity director at Springer Na-
ture, which publishes Nature
Communications and some
3,000 other journals, said the
company has received Bik’s
complaint and is examining
the studies she flagged.
Another image in the 2022

study, described as a micro-
scope photograph of glioblas-

toma tissue, appeared similar
to an image from a PLOS One
study published in 2010. The
older paper showed tissue
from head and neck carcino-
mas, a different type of cancer.
Shi-Yong Sun, a cancer re-

searcher at the Emory Univer-
sity School of Medicine and
corresponding author on the
PLOS One study, said he wasn’t
aware of the image issue and
didn’t know the Shah lab.
Jennifer Byrne, a cancer re-

searcher and research-integ-
rity adviser at the University
of Sydney who reviewed this
image set, agreed the images
look similar. “I can’t think of
any reason they should be the
same,” said Byrne, who helped
develop software that screens
papers for faulty DNA se-
quences.
In another instance, Bik

highlighted similar images in
two papers that shared some
authors, including Shah. An im-
age in a 2017 Scientific Reports
paper describing an experi-
ment with colorectal cancer
cells looked similar to one pub-
lished a few weeks later in a
Neuro-Oncology study, involv-
ing different treatment condi-
tions and glioblastoma cells.
Dr. Susan Chang, editor in

BY NIDHI SUBBARAMAN

In a PubPeer post, above, Elisabeth Bik, below, highlighted in red an image published in a 2010 PLOS One paper that appears
identical to one published in a 2022 Nature Communications paper that was co-authored by Harvard scientist Khalid Shah.

ported free cash flow of $43
billion in 2023.
The company’s Reality Labs

hardware division reported
revenue of $1.07 billion in the
fourth quarter, which was up
more than 47% compared with
a year ago. Chief Financial Of-
ficer Susan Li attributed the
strong growth to sales of the
new Quest 3 headset device.
This was the first time Re-

ality Labs has generated more
than $1 billion in revenue in
one quarter. Despite the
strong growth, the unit re-
mains a money loser. Reality
Labs posted an operating loss
of $4.65 billion for the period.
Overall, Meta posted a net

profit of nearly $14.02 billion
for the fourth quarter—more
than triple the net profit that
the company posted for the
same period in 2022.
Threads, Meta’s micro-blog-

ging service that launched in
July, now claims 130 million
monthly active users, up from
just under 100 million in the
previous quarter.
Advertising made up 96.5%

of Meta’s revenue in the fourth
quarter. The company’s adver-
tising revenue rose to $38.7
billion. Meta said its average
ad price increased 2% year
over year. In the same quarter
last year, the average price per
ad decreased by 22%.
Meta said it expects its

2024 first-quarter revenue to
be in the range of $34.5 billion
to $37 billion, ahead of analyst
expectations of $33.9 billion
for current quarter.
Meta reported 3.19 billion

daily active people on average
across its family of apps, which
include Facebook, Instagram
and WhatsApp, up from 3.14
billion in the prior quarter.

jobs and other costs during
the post-pandemic tech slump
that started in 2021, helping
send tech stocks soaring over
the past year.
“Being a leaner company is

helping us execute better and
faster, and we will continue to
carry these values forward as a
permanent part of how we op-
erate,” Zuckerberg said Thurs-
day on a call with analysts.
Meanwhile, Apple said that

sales rose in the all-important
holiday quarter, ending a re-
cent slump, while Amazon re-
ported its biggest profit in two
years due to healthy online
sales during the period. Ear-
lier this week, Microsoft
posted its highest profit
growth in more than two
years, and Google parent Al-
phabet marked its fourth
straight quarter of accelerat-
ing sales growth, although ad
sales lagged expectations.
Clouds loom. In addition to

Meta’s ongoing efforts to re-
spond to harsh criticism over
persistent dangers to children
on its platform, it is engaged
in legal battles with the Fed-
eral Trade Commission and a
coalition of states, and work-
ing to comply with the Euro-
pean Union’s Digital Markets
Act. Google is fighting the first
of two court battles with the
U.S. government over antitrust
charges, the FTC filed an anti-

ContinuedfromPageOne

Meta Sets
First-Ever
Dividend

A Harvard Medical School
scientist who studies
deadly brain tumors is facing
accusations that more than two
dozen papers he co-authored
contain scientific images that
appear doctored or copied.
Khalid Shah is vice chair

for research at the Depart-
ment of Neurosurgery at
Brigham and Women’s Hospi-
tal and a professor at Harvard
Medical School. Elisabeth Bik,
a microbiologist and science-
image expert, this week sent
accusations about 28 studies
Shah co-authored to research-
integrity officials at both in-
stitutions and the journals
that published them.
Shah’s work is the latest

tranche of papers to come un-
der review by sleuths who are
scrutinizing the scientific re-
cord for errors or fabricated
data. In cases like Shah’s, the
former scientists are taking
advantage of advanced image-
analysis tools to spot copied
images or scientific images
that appear manipulated.
Shah declined to comment

on the accusations. Dr. Paul An-
derson, chief academic officer
at Mass General Brigham, the
health system to which Brigham
and Women’s belongs, said any
research integrity allegations
are addressed in a “robust and
confidential process,” but didn’t
comment on specifics about
Shah’s case.
A Harvard Medical School

spokesperson said that “criti-
cal review of scientific work
by peers—both before and af-
ter publication—is essential to
the scientific process.”

Science Sleuth
Says Papers Use
Copied Images
Harvard professor
Khalid Shah’s work
is latest tranche to
come under review

Shah hunts for ways to
treat malignant brain tumors
called glioblastomas using
stem cells and gene-editing
tools. According to his website,
he is a co-author on more than
100 papers in the fields of mo-
lecular biology and cancer, and
holds more than 10 patents.
Shah’s work on stem cells

to target tumors is the basis
for the startup Amasa Thera-
peutics, according to the com-
pany’s website. Shah is a
member of the company’s
board of directors and has dis-
closed owning equity.
Bik has been highlighting

data irregularities in studies
for more than a decade and
has reported about 3,000 stud-
ies to journals or institutions.
Bik used ImageTwin and

her own practiced eyes to ex-
amine 88 papers that included
Shah as a co-author. The soft-
ware compared images in
studies against a database of
51 million scientific images
dating back 20 years. Bik said
she found signs of image ma-
nipulation, duplications or er-
rors in 28 papers ranging
from 2001 to 2023.
Shah is listed as a first au-

thor or corresponding author
on most of those 28, suggest-
ing he either was involved in
the experiments or bore final
responsibility for a study.
“Most of the problems in

this set of 28 could be ex-
plained by honest error,” Bik
said, for example if a re-
searcher mislabeled images
and pasted in the wrong ones.
She added that looking at
published data alone makes it
difficult to distinguish an er-
ror from misconduct. “There
are a couple of papers that
stand out that suggest an in-
tention to mislead.”
“The sheer number of ex-

amples justify some concern,”
said Matthew Schrag, a neu-
rologist and researcher at the

Vanderbilt University Medical
Center, who outside his work
at the institution reviewed
Bik’s assessment. Schrag said
he agreed with Bik’s observa-
tions in almost all cases and
believes the issues warrant an
institutional review.
Bik on Tuesday posted her

observations on PubPeer, an
online forum that scientists
use to question details in pub-
lished studies. On Wednesday,
she emailed her allegations to
Harvard Medical School’s Of-
fice for Academic and Re-
search Integrity and Mass
General Brigham’s Anderson,
as well as several journals.
One anomaly in the group

is a 2022 paper in the journal
Nature Communications that
has images similar to those in
nearly a dozen other sources,
including papers published
earlier, according to Bik. “I’ve
never seen this,” she said.
Two images in the study

matched photos on the website
of ScienCell Research Labora-
tories, a Carlsbad, Calif. com-
pany that sells biomedical re-
search supplies. Jennifer
Welser, ScienCell’s vice presi-
dent of research and develop-
ment and scientific affairs,
confirmed that the images on
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trust lawsuit against Amazon
in September, and Apple is
contending with regulators
and other critics on multiple
fronts.
Some analysts also think

the AI hype has run far ahead
of its bottom-line impact. And
the tech companies, bruised by
the downturn, have continued
to make job cuts recently that
are weighing on staff morale.
Meta’s cash dividend, its

first ever, would be paid at 50
cents a share.
News of the dividend and the

better-than-expected results
lifted Meta shares in after-hours
trading. The stock jumped 14%
to $451. If Meta trades at those
levels Friday, it would represent
an all-time high.
Among the tech giants,

Meta joins Microsoft and Ap-
ple in paying a quarterly divi-
dend. Meta’s dividend will
cost the company about $5
billion a year, based on the
company’s current number of
shares outstanding. Meta re-
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Meta Platforms quarterly
revenue, change froma year
earlier

Source: the company

Meta’s Reality Labs, which makes virtual-reality gear, saw revenue surge but still posted a loss.
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was,” Asutosh Padhi, manag-
ing partner for North America,
said in a mid-January inter-
view. He was in Davos, Swit-
zerland, where Sternfels and
other McKinsey partners hob-
nobbed with business leaders.

McKinsey pedigree
Sternfels is a 30-year vet-

eran of McKinsey and previ-
ously served as what was ef-
fectively its chief operating
officer. The California native
grew up in a small agricul-
tural town but like many
McKinsey employees has a
top-notch pedigree: He stud-
ied economics at Stanford
University and was a Rhodes
scholar at Oxford.
In college, he played water

polo but had a business bent.
After his freshman year, he
started a business with a
classmate that hired students
to summarize depositions for
attorneys in the San Francisco
area—at a sharp discount to
what paralegals would cost.
At McKinsey, he helped

start an office in South Africa
and led the private-equity
practice. When he took over as
managing partner, Sternfels
said he wanted to speed up
decision-making and de-em-
phasize employee tenure.
“The world’s never going to

slow down again, and our cli-
ents are demanding that we
move faster than they do,” he
said in a 2021 interview. “So

McKinsey, he said, isn’t
only a consulting firm, but
also a startup incubator, a de-
sign lab, a training ground
and more. “I’m reminded each
time I speak with our Talent
Attraction colleagues that so
many would love to be in our
shoes—more than one million
people apply to work here
each year,” he wrote.
Sternfels’s second and final

term begins in July.
Some former McKinsey

partners said they are embar-
rassed by the tumult atop the
firm.
At McKinsey, the managing

partner chairs a global share-
holders council that includes
30 senior partners elected by
their peers to three-year
stints. Sternfels faced a chal-
lenge from a former member
of that council who oversees
one of the firm’s biggest
practice areas: digital strat-
egy advice.

The AI challenger
Rodney Zemmel joined

McKinsey in 1995, a year after
Sternfels. Zemmel studied sci-
ence at Cambridge University.
where he received a Ph.D in
molecular biology. While
Sternfels joined the firm in
San Francisco, Zemmel rose
through the ranks in New
York.
Zemmel, a British Ameri-

can, is in charge of a growing
practice called McKinsey Dig-
ital, which now accounts for
about half of the firm’s client
work, Zemmel said in a re-
cent presentation. The group
has thousands of employees
who help companies build
digital businesses, modernize
core technology or roll out
new tools such as artificial
intelligence.
In his presentation, which

was posted to YouTube in De-
cember, Zemmel said he had
spent much of his time in re-
cent months counseling clients
on generative AI strategies.
“I’ve probably been invited

to more boards in the last six
months than I have in the last
five years combined,” Zemmel
said. “I would assert that every
major board on the planet is
having a conversation on AI.”
McKinsey has had 13 global

managing partners in its his-

tory. The closely held firm
started out in 1926 when a
University of Chicago profes-
sor and accounting expert,
James O. McKinsey, estab-
lished his own consulting
company.
The young firm opened of-

fices in New York and San
Francisco and rejected the
idea of a loose network of of-
fices in favor of a single part-
nership with shared re-
sources.
Over the decades, it ex-

panded with outposts across
the globe and by the 1980s the
majority of its partners
weren’t Americans. The work
included advising former Pres-
ident Dwight Eisenhower to
establish the White House
chief of staff role and the cre-
ation of Universal Product
Codes used to scan groceries.
For many professionals, be-

coming a McKinsey partner is
a long-held dream. Securing
the position at the prestigious
firm entitles them to better
share in profits and puts them
on a pathway to lucrative ca-
reers elsewhere.
Former McKinsey partners

and employees have gone on
to take senior roles inside
some of the U.S.’s biggest
companies. Notable McKinsey
alumni include Sheryl Sand-
berg, Meta’s former chief op-
erating officer, and Google
CEO Sundar Pichai.
Those who have led profes-

sional-services firms said the
top job is notoriously tricky.
Leaders must possess a spe-
cial touch in working with cli-
ents, while also managing the
many feelings and concerns of
senior partners. Those who do
best often excel at building a
high-level consensus among
partners internally.
“There’s a lot of wining

and dining and talking and
communicating,” said William
Achtmeyer, an early employee
of Bain who is now chairman
of the strategy-consulting
firm Acropolis Advisors.
Partners might disagree

with decisions made by top
leadership, but they must at
least understand the strategy
and feel heard, Achtmeyer
said, so “they’re not ready to
pound the table.”

—Lauren Weber
contributed to this article.

world’s most lucrative part-
nerships. It also exposed the
potential drawbacks of an un-
usual governance structure
that gives McKinsey’s part-
ners the power to choose their
leader every three years. It
works when business is boom-
ing, as partners who bring in
millions of dollars have little
reason to agitate for change.
The past few years have been
anything but stable.
Sternfels took over at the

beginning of a period of rapid
growth as companies sought
McKinsey’s advice in respond-
ing to pandemic-fueled
changes in business. McKinsey
grew to more than double the
staff it had in 2012. As the
economy has slowed and cli-
ents pulled back, however, the
firm has been criticized for
misjudging future demand.
The past year brought re-

trenchment. McKinsey cut
1,400 back-office workers and
wound down some of its bank-
ruptcy work. McKinsey, along
with Bain and other firms,
pushed back start dates for
new M.B.A. hires into this
year. In December, the firm
shrank its newest partnership
class, to about 250 people,
compared with 380 in 2022.
The firm also is still work-

ing to repair its reputation fol-
lowing scandals that changed
how it operates. McKinsey
came under fire for working
with Purdue Pharma and other
drug manufacturers to market
opioid painkillers. McKinsey
said in 2021 it would pay a
$573 million settlement for its
work with Purdue, which
prompted a broader reassess-
ment of how much leeway
partners have to select the cli-
ents they bring on.
The demand for high-end

consulting services remains,
senior partners said. “The
quality of the work that we’re
doing right now is just off the
charts better than it ever

ContinuedfromPageOne

McKinsey’s
Battle Over
Leadership

Global Managing Partner Bob
Sternfels, left, and challenger
Rodney Zemmel both joined
McKinsey in the mid-1990s.

how do we create a model in a
global firm that can actually
move more quickly?”
He also defended the global

partnership model, saying
that when done properly it al-
lowed the firm to give clients
the best advice from anywhere
in the world. “To make a part-
nership model work, you have
to really invest in sharing per-
spectives and having honest
debates,” he said.
Part of the problem is that

McKinsey’s senior ranks—who
get to vote on the leadership—
have grown
from some 400
people about 15
years ago to
about 750 to-
day, making it
difficult to
build consen-
sus. Any senior
partner can be
elected to the
top role as long
as he or she
would complete his or her
first term before turning 60.
Senior partners can vote

for anyone on the first ballot.
The field is narrowed to 10 on
the second ballot; if a winner
still doesn’t emerge, the top
two face off in a third vote.
Another challenge is a deci-

sion a few years ago to reduce
the number of three-year
terms a managing partner can
serve to two from three. The
logic was that it would allow
them to serve six years and

for younger generations to
step up. But the threat of hav-
ing just a single stint makes it
difficult to fully execute a
strategy. The previous leader,
Kevin Sneader, was ousted in
2021 after one three-year term
in a similar protest vote. He is
now a senior executive at
Goldman Sachs in Asia.
Sternfels is seen by those

around him as decisive. But
over the past three years, his
approach has irritated some
partners who felt that he re-
lied on a small team close to

him, more like
a CEO than the
leader of a
partnership.
McKinsey’s

revenue rose in
2023, though at
a slower rate
than during the
pandemic, to
approximately
$16 billion. In
the first half of

the year, it asked partners to
defer some of pay, but by the
end of the year business was
good enough that they got
their full pay.
Sternfels didn’t address the

firm’s restructuring or slow-
ing growth in his December
note to staff. Instead, he at-
tempted to size up the firm.
“It’s been quite a year,” he
wrote, “and we not only came
through it, we are uniquely
positioned as we look toward
2024.”

The previous
leader was

ousted after one
term in a similar
protest vote.
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Artificial:ANew Series from The Journal

Since the release of ChatGPT last year, big tech has been consumed by a race to build more
sophisticated AI systems. Behind the frenzy is a company few had heard of a year ago—
OpenAI. In a multi-part podcast series from The Journal, we go behind the scenes and show
how OpenAI seized the lead in the AI race. We explore the compromises the companymade
along the way, and reveal how it nearly tore itself apart in the process. Listen on Spotify, or
wherever you get your podcasts.
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U.S. Hits More Houthi Targets in Yemen
A strike on drone
station follows rebel
attacks on vessels
in the Red Sea

Houthis protest the U.S.-U.K. actions against the rebels in San’a, Yemen. The Houthis have said their Red Sea attacks aim to end the Israel-Hamas war.
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response to the drone attack
that killed three U.S. service
members in Jordan. The U.S. re-
sponse could come as early as
this weekend and is expected to
take place over several days,
Pentagon officials said.
Austin limped slightly

Thursday as he entered and
left the briefing room, and he
is being ferried around the
Pentagon in a large golf cart.
Austin, 70 years old, said he

didn’t order his staff to keep
his cancer diagnosis secret,
but that those around him
might have thought they were
acting in his best interest. “I
don’t think I’ve created a cul-
ture of secrecy,” Austin said.
At least two reviews of the

matter are under way, including
one by the Pentagon inspector
general and another inside Aus-
tin’s office. Moreover, commit-
tees on Capitol Hill with Penta-
gon oversight have demanded
responses to questions. Some
lawmakers have called for Aus-

tin to testify under oath.
On Thursday, Austin cited

the investigations as reasons
why he couldn’t provide fuller
answers.
White House and Pentagon

officials have expressed private
frustration with the episode.
Biden has said Austin hasn’t
lost his trust or confidence.
The secret hospitalization

of a senior cabinet member
who is sixth in the line of
presidential succession and
second in the line of military
command after the president
is without modern precedent.
Austin underwent a

planned surgery for prostate
cancer before Christmas and
transferred authority to his
deputy, Kathleen Hicks, while
he was incapacitated. About
two weeks later, on the eve-
ning of Jan. 1, Austin was
taken by ambulance from his
home outside Washington,
D.C., to Walter Reed National
Military Medical Center, be-

cause he said he was in severe
pain. He was admitted to the
hospital’s intensive-care unit.
The Pentagon didn’t notify

the White House until Thursday
of that week, because the secre-
tary’s chief of staff was out sick
with the flu, officials said.
The Pentagon said that ei-

ther Austin or his deputy was
in charge of the building at all
times. Hicks, however, was on a
previously planned vacation in
Puerto Rico, and was essentially
running the Pentagon from the
resort where she was staying.
The Pentagon said Hicks

wasn’t aware of Austin’s situ-
ation. It released a statement
on Jan. 5, about the time that
Austin resumed operational
control, though he remained
hospitalized for another 10
days. Austin, who worked from
home after his hospital release,
returned to the Pentagon for
the first time Monday. Officials
say he is expected to make a
full recovery.

WASHINGTON—Defense
Secretary Lloyd Austin apolo-
gized Thursday for not dis-
closing his cancer diagnosis,
in his first public comments
about the secrecy surrounding
a hospitalization in January.
The defense chief, who last

held a formal news briefing in
the Pentagon two years ago,
described his prostate-cancer
diagnosis as a “gut punch,” and
said he didn’t tell President Bi-
den, in part, because he didn’t
want to add to “all the things
that he’s got on his plate.”
Austin said that decision

was a mistake.
“I want to be crystal clear,

we did not handle this right, I
did not handle this right,” he
said. “It is probably not an is-
sue of secrecy as much as it’s
an issue of privacy.”
Austin’s return to the Penta-

gon comes ahead of an expected

BY NANCY A. YOUSSEF
AND GORDON LUBOLD

Pentagon Chief Says He Is Sorry for
Mishandling Secret Hospitalization

U.S. forces struck targets
belonging to Yemen’s Houthi
rebels on Thursday, continu-
ing an effort to degrade the
Iran-backed group’s military
capabilities without triggering
a broader war in the region.
U.S. Central Command,

which is responsible for U.S.
military operations in the Mid-
dle East, said it hit a Houthi
drone ground-control station
and several of the group’s
drones after determining they
presented an “imminent threat”
to merchant vessels and U.S.
Navy ships in the region. It said
the strike was in self-defense.
The strikes come as the U.S.

prepares its response to a
drone attack Sunday that
killed three U.S. service mem-
bers in Jordan. The enemy
drone was launched from Iraq
by a militia backed by Tehran
and struck a U.S. outpost.
The response to that attack

could come as early as this
weekend and is expected to
unfold as a set of operations
over several days, U.S. defense
officials said.
America and its allies have

carried out several rounds of
airstrikes in response to the
Houthis’ launching of hun-
dreds of drones and missiles
at ships transiting the Red Sea
since November. Last week,
U.S. forces shot down a ballis-
tic missile fired toward the
destroyer USS Carney from a
Houthi-controlled area of Ye-
men and destroyed a Houthi
antiship missile that was pre-
pared to be launched at ship-
ping in the Red Sea, according
to U.S. Central Command.
The Houthis have said their

campaign is aimed at pressur-
ing Israel and the international
community to end the Israel-
Hamas war in Gaza.

The U.S. has so far failed to
deter the battle-hardened
Houthis or significantly reduce
their military capabilities, ac-
cording to military analysts.
With their audacious attacks,
the rebels have transformed
themselves from marginal play-
ers among Iran-aligned forces
into one of the Mideast’s most
formidable militant groups.
Houthi leader Abdul-Malik

al-Houthi said Thursday that
American and British strikes
“have no effect and will not
limit the capabilities of [the
group’s] military forces.” Re-

cent strikes hit territories
controlled by the Houthis in
north and west Yemen, re-
ported Houthi-owned media
outlet Al-Masirah television.
On Wednesday, the Houthis’

military spokesman said the
group targeted an unnamed
American merchant ship headed
to what it said were Palestinian
ports, as well as the American
destroyer USS Gravely in the
Red Sea. The group claimed to
have hit the merchant vessel,
without providing evidence.
U.S. Central Command said

the USS Gravely shot down a

Houthi missile Tuesday; there
were no injuries or damage.
Confrontations between the

Houthis and the U.S. have dis-
rupted shipping lines through
the Suez Canal, a critical wa-
terway connecting the Medi-
terranean Sea to the Red Sea.
The canal handled 12% to

15% of global trade last year.
In addition to the

Houthis, the U.S. and its ally Is-
rael are facing challenges from
other Iranian-backed forces in
the region, from Hamas in Gaza
to Lebanon’s Hezbollah to Iraqi
popular mobilization forces.

In an effort to pave the way
for an end to the war in Gaza,
the U.S. is pressing for a long
cease-fire between Israel and
Hamas. A deal that U.S. negoti-
ators are trying to broker
would involve the release of
roughly 130 remaining hostages
taken by Hamas and other mili-
tants in their Oct. 7 attack on
southern Israel. The proposed
deal would begin with a six-
week cease-fire that the U.S.
argues would then make it dif-
ficult for Israel to resume the
war at its current intensity.
Earlier this week, President

Biden said he held Iran re-
sponsible for arming the per-
petrators of the attack in Jor-
dan, and that he had made a
decision on how to respond.
U.S. officials haven’t said what
that response would be,
but among the U.S.’s op-
tions are launching a direct
strike against Iran, hitting the
regime’s proxy groups or per-
sonnel abroad, and ratcheting
up financial pressure on Teh-
ran’s battered economy.

—Saleh al-Batati
and Nancy A. Youssef

contributed to this article.

Israeli Settlers Face
Sanctions Over
West Bank Attacks

Lloyd Austin told reporters his recent hospital stay ‘is probably not an issue of secrecy as much as it’s an issue of privacy.’
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national-security adviser Jake
Sullivan said.
In response to Biden’s or-

der, Israeli Prime Minister
Benjamin Netanyahu’s office
said “the absolute majority”
of West Bank settlers “are
law-abiding citizens, many of
whom are currently fighting
in mandatory service and in
reserves for the defense of Is-
rael. Israel is taking action
against people who break the
law everywhere.”
Netanyahu’s government,

which includes far-right and
nationalist parties that are
staunch supporters of settlers,
has overseen the expansion of

West Bank set-
tlements while
in power.
The actions

are also a by-
product of
mounting frus-
tration in
Wa s h i n g t o n
with Israel’s
approach to the
war in Gaza.
Publicly and

privately, U.S. officials have
expressed frustration with the
number of civilian casualties
in Gaza, Israel’s destruction of
homes in Gaza, the forced dis-
placement of most Palestin-
ians in Gaza from their
houses, and the lack of a road
map for ending the fighting.
The Biden administration

has discussed a series of what
officials characterize as points
of leverage to express Ameri-
can displeasure. The White
House has been resistant to
any move to slow weapons
sales to Israel, U.S. officials
said, so they have explored
other options, including sanc-
tions on settlers.
The Biden administration is

also considering other ways to
exert pressure, such as pub-
licly renouncing a policy shift
expressed by then-Secretary
of State Mike Pompeo in 2019
that Israeli settlement build-
ing in the West Bank might
not be a violation of interna-
tional law.

The Biden administration
has announced a new set of
sanctions against Israeli set-
tlers and others it deems re-
sponsible for attacks on Pales-
tinians in the West Bank, as
concerns grow in Washington
that the Israeli government
hasn’t done enough to curb
the violence.
Since the Oct. 7 Hamas at-

tacks in Israel and the out-
break of the war in Gaza, vio-
lence by Israeli settlers
against Palestinians in the
West Bank has doubled, ac-
cording to the
United Nations.
Armed settlers
in uniforms
have shown up
in Palestinian
villages threat-
ening to kill
those who don’t
leave, say resi-
dents, Israeli
peace activists
and the U.N.
The incidents have

prompted more than 1,000
Palestinians from at least 15
communities to flee their
homes in the West Bank, ac-
cording to the U.N. and Israeli
human-rights group B’Tselem.
The number is more than dou-
ble the total displaced in the
West Bank between the start
of 2022 and Oct. 6, according
to B’Tselem.
The executive order clears

the way for sanctions on for-
eign nationals engaged in ac-
tions that include the directing
or participating in acts or
threats of violence against ci-
vilians, intimidating civilians
to cause them to leave their
homes, or destroying or seizing
property and acts of terrorism.
President Biden has “spo-

ken about his concern about
the rise in violence that we
have seen in the West Bank
from extremist actors—in par-
ticular the rise in extremist
settler violence, which
reached record levels in 2023,”

BY VIVIAN SALAMA
AND DION NISSENBAUM

More than 1,000
Palestinians
have fled their
homes in the
territory.
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Denmark’s Mette Frederiksen, Hungary’s Viktor Orban and
Slovakia’s Robert Fico at Thursday’s meeting in Brussels.
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Radio Free Europe/Radio Liberty journalist Alsu Kurmasheva, seen on Thursday, is accused of failing to register as a foreign agent.
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One policymaker called for
a reduction in the key rate to
5%, the first vote to lower bor-
rowing costs since March
2020, when the Covid-19 pan-
demic swept through the U.K.
Sweden’s Riksbank on

Thursday also signaled a read-
iness to lower borrowing
costs, leaving its key rate un-
changed but indicating that a
first cut may come in the first
half of the year.
The BOE was the first of

the leading central banks to
raise its key rate to fight a
surge in consumer prices as
the fallout from the pandemic
jammed global supply chains.
But the U.K.’s inflation
rate outpaced those of its
peers throughout 2022 and

much of 2023.
H o w e v e r ,

over recent
months, the
U.K.’s inflation
rate has fallen
sharply, with
some econo-
mists expecting
a return to the
2% target as
early as April,
when home en-

ergy prices are set for big
falls.
Wage rises have also

slowed more sharply than pol-
icymakers had expected.
But BOE policymakers want

to be sure that inflation has
been brought back under con-
trol before they lower borrow-
ing costs, and two of the nine
rate setters voted to raise the
key rate on Thursday.
“The overall tone of Febru-

ary’s monetary-policy state-
ment is consistent with a cen-
tral bank that wants to cut
rates but also wants to be sure
that they don’t move too fast,”
said Shweta Singh, chief econ-
omist at Cardano.
The Monetary Policy Com-

mittee repeated its view that
rates will need to stay “suffi-
ciently restrictive for suffi-
ciently long” if the inflation
rate is to stay at 2% over the
coming years.

LONDON—The Bank of Eng-
land left its key interest rate
unchanged but signaled it is
likely to lower borrowing
costs this year for the first
time since 2020, though per-
haps not as soon as investors
expect.
The U.K. central bank’s

move followed a similar pivot
by the Federal Reserve, which
on Wednesday signaled it was
thinking about when to lower
interest rates but hinted a cut
wasn’t imminent when it held
rates steady. Last week, the
European Central Bank left its
key rate at a record but kept
open the door to cuts as soon
as the spring.
I n f l a t i o n

rates are falling
rapidly around
the world after
a postpandemic
surge. Unusu-
ally, that hasn’t
come at the
cost of a de-
cline in eco-
nomic output
or a jump in
u n e m p l o y -
ment. And with borrowing
costs expected to fall, the In-
ternational Monetary Fund on
Tuesday said the global econ-
omy is likely heading for a
soft landing this year.
But while major central

banks have signaled that rate
cuts are on the horizon, they
have urged investors not to
expect too many too soon.
On Thursday, the BOE left

its key interest rate at 5.25%
and removed a warning that it
might have to raise it again,
the clearest signal yet that it
is preparing for cuts.
Instead, it said it would

keep the period over which
the key rate stays at 5.25%
“under review.”
“We need to see more evi-

dence that inflation is set to
fall all the way to the 2% tar-
get, and stay there, before we
can lower interest rates,” BOE
Gov. Andrew Bailey said.

BY PAULHANNON

Bank of England
Holds Key Rate,
Signals ’24 Cut

A Russian court ruled to ex-
tend the pretrial detention of
Radio Free Europe/Radio Lib-
erty journalist Alsu Kurmasheva
for a third time since she was
taken into custody in October
on a charge that she failed to
register as a foreign agent.
The Sovetsky District Court

in Kazan, in southwest Rus-
sia, on Thursday ordered
Kurmasheva, a dual U.S.-Rus-
sian citizen, to be held until
April 5, according to RFE/RL
and Rim Sabirov, one of her
Russian lawyers.
The judge denied Sabirov’s

request that Kurmasheva be

BY ANNM. SIMMONS
AND LOUISE RADNOFSKY

moved to house arrest or “an-
other measure not involving
restriction of liberty,” Sabirov
said in a text message. He said
the plan was to appeal the de-
cision to extend the detention.
Kurmasheva hasn’t entered a

formal plea. Her legal team has
said she denies the allegations.
RFE/RL President Stephen

Capus said, “Russian authori-
ties are conducting a deplor-
able criminal campaign,” add-
ing that Kurmasheva was
“imprisoned and treated un-
justly simply because she is an
American journalist.”
The Kremlin didn’t respond

to a request for comment on
RFE/RL’s allegations.
The extension of

Kurmasheva’s detention as she
awaits trial followed the deci-
sion of a Moscow court last
Friday to extend by two
months the detention of Wall
Street Journal reporter Evan
Gershkovich, who is deemed

by the U.S. to be wrongfully
held in Russia.
It marked the fourth exten-

sion of Gershkovich’s detention
since he was taken into cus-
tody in March on an allegation
of espionage that he, the Jour-
nal and the U.S. government
vehemently deny. The exten-
sion means Gershkovich is set
to spend at least a year behind
bars before his trial begins.
Russia has said it is follow-

ing its own laws.
In addition to the October

charge of acting as a foreign
agent, Kurmasheva also faces
further charges related to her
work on a book that is critical
of Russia’s invasion of Ukraine.
According to a report by

Idel.Realities, RFE/RL’s Tatar-
Bashkir division, for which
Kurmasheva worked, the court
session was held behind
closed doors. Members of the
press were only allowed into
the courtroom for the an-

nouncement of the decision,
the news agency said.
Representatives of the em-

bassies of Austria, the Czech
Republic and the Netherlands
were also present in court, the
news agency said.
“The world’s journalistic,

human-rights organizations,
and diplomatic communities
are standing with Alsu today,”
Capus said, and thanked the
European Union governments
that sent representatives to
Thursday’s proceedings. “Yet,
Russia continues its system-
atic prosecution.”
RFE/RL and Kurmasheva’s

family believe Russian author-
ities targeted her because of
her U.S. citizenship and her
profession, at a time when re-
lations between Washington
and Moscow are at a nadir,
and they have launched a
campaign to persuade the U.S.
State Department to designate
her as wrongfully detained.

Russia Extends Detention
Of Reporter With U.S. Ties
Court orders Radio
Free Europe staffer
with dual citizenship
to beheld until April 5

that Russia could attack North
Atlantic Treaty Organization
countries within five years if it
isn’t defeated in Ukraine, while
his U.K. counterpart, Grant
Shapps, warned Europe was en-
tering a new “prewar” period.
President Emmanuel Ma-

cron of France, in a speech to
his armed forces on Jan. 19,
said Ukraine’s allies must en-
sure that Russia can’t win in
Ukraine. “A Russian victory
would mean the end of Euro-
pean security,” he said.
Ahead of the summit, Euro-

pean diplomats said the bloc
was considering different op-
tions to compel Orban to sup-
port the aid package.
Among the options being

discussed was retaining a
block on more than 20 billion
euros, equivalent to $21.64 bil-
lion, in budget aid that Brus-
sels has withheld from Orban’s
government because of cor-
ruption and rule-of-law con-
cerns. Diplomats said some EU
governments were considering
a process that could strip Hun-
gary of some EU voting rights.
In the end, after being

pressed by the French, Ger-
man and Italian leaders and
EU summit chair Charles
Michel ahead of the meeting,
Orban told the other leaders

he had no objections to the
deal once the summit started.
In December, in another

sign that European support
for Ukraine remains robust,
the EU agreed to open mem-
bership negotiations with Zel-
ensky’s government.
Hungary has argued that

the EU should focus on pushing
for peace in Ukraine and criti-
cized what it claims is large-
scale corruption in Ukraine.
Ukraine faces a $40 billion-

plus financial shortfall this
year. Funding from the U.S.
and EU was expected to cover
some $30 billion of that. To

keep money flowing in,
Ukraine has introduced emer-
gency measures to limit the
budget gap, including a wind-
fall tax on banks and an in-
crease in domestic borrowing.
Last year, the EU provided

Ukraine with around $19 billion
in emergency budget support.
A similar amount was expected
for this year but with U.S. as-
sistance stuck in Congress, EU
leaders will need to decide
whether they spend more of
the aid package this year and
risk a shortfall from 2025.
European Commission Presi-

dent Ursula von der Leyen said

the deal was a “very strong
message” of European resolve
on Ukraine to the Kremlin two
years into the war. The EU’s
Michel said he hoped the deci-
sion would also encourage U.S.
policymakers to drive through
assistance for Ukraine.
White House National Secu-

rity Council spokesman John
Kirby said President Biden
spoke by phone on Thursday
with von der Leyen to thank
her and the EU for the Ukraine
aid-package decision.
The fight over the package

comes as European officials
are shifting their view of the
Ukraine conflict from a moral
crusade to self-preservation.
For the first 18 months af-

ter Russia invaded Ukraine,
EU leaders’ public framing of
the war in Ukraine was conso-
nant with the idealism that
characterized much of Euro-
pean geopolitical thinking
since the end of the Cold War.
Russia couldn’t be allowed

to violate the sacrosanct inter-
national principle against seiz-
ing land by force, European
heads of governments warned.
With Russia on the offensive,

European officials are starting
to speak in far starker terms to
rally support for Ukraine. The
West should stand behind

Ukraine out of cold self-interest:
to prevent Russia from emerg-
ing as a powerful military jug-
gernaut that could attack NATO
countries if and when U.S. sup-
port for the alliance frays.
“We find ourselves at the

dawn of a new era,” Britain’s
Shapps said in January. “The
Berlin Wall a distant memory.
And we have come full cir-
cle…from a postwar to a pre-
war world.”
For those in Russia’s neigh-

borhood—Poland and the Bal-
tic States—no such reassess-
ment is needed.
At the World Economic Fo-

rum in Davos, Switzerland, in
January, Valdis Dombrovskis, a
former Latvian prime minister
who is now a European Com-
mission vice president, urged
counterparts to take seriously
posters that have appeared in
Russia ahead of March’s presi-
dential election declaring:
“Russia’s borders are ending
nowhere.” Other billboards
have read: “Alaska is ours!”
“Those are the posters on

the wall. Let’s read them. Let’s
understand. That’s what it’s
about. It’s about imperialist
expansion,” he said. “And we
need to react correspondingly.”

—Ben Pershing
contributed to this article.

said on X after the decision.
The agreement comes

against the backdrop of con-
cern in European capitals that
Russian success in Ukraine
could directly imperil the Con-
tinent’s security. The Biden
administration is still facing
opposition to its planned $60
billion aid package for Ukraine,
which is being blocked by Re-
publicans in Congress.
For now, Russia’s gains in

Ukraine have been minimal,
despite the lack of fresh West-
ern assistance. But with Russia
expanding its defense industry
and increasing spending on the
war, Ukraine faces a widening
gap in critical weaponry such
as ammunition, leading to
warnings that Kyiv’s war-
weary forces could be forced to
retreat in the coming months.
Since the start of the year,

Defense Minister Boris Pisto-
rius of Germany has warned

ContinuedfromPageOne

Europe Sets
$54 Billion
In Kyiv Aid

Members of a prominent
Russian-language rock band
that has been critical of Mos-
cow’s invasion of Ukraine left
Thailand for Israel, after a
week in detention that raised
questions about the safety of
antiwar artists and dissidents
who live outside Russia.
The seven members of the

band Bi-2 performed two
shows last week, one each in
the Thai resort towns of Pat-
taya and Phuket. They were de-
tained after the second show,
in Phuket, over alleged immi-
gration violations. They were
later taken to the capital Bang-
kok and told they would be de-

ported, causing concern among
human-rights activists that
they might be sent to Russia.
Most of them have more

than one passport—from
countries including Russia, Is-
rael and Australia—but some
have only Russian citizenship.
Human-rights activists said

the band members would be in
serious danger if they were sent
to Russia. Since its invasion of
Ukraine in February 2022, the
Kremlin has used a variety of
repressive tools in an effort to
control the war narrative.
The band’s frontman Yegor

Bortnik—who isn’t a Russian
citizen—was the first to be
sent to Israel, where he has
citizenship. The band said

early Thursday that the other
members had also left Thai-
land for Tel Aviv. A represen-
tative of the Israeli Embassy
in Bangkok confirmed their
departure for Israel.
The Israeli Embassy didn’t

respond to questions about
the circumstances of the
band’s departure or the nego-
tiations leading up to it.
Thailand’s immigration bu-

reau and foreign ministry
didn’t respond to questions.
Russian Foreign Ministry

spokeswoman Maria Zakharova
on Sunday accused the band of
supporting terrorism because of
its opposition to the war and
support of Ukraine, according to
Russian state-media reports.

BY FELIZ SOLOMON

Band Opposed to Ukraine War
Is Allowed to Leave Thailand

Members of Russian-language rock band Bi-2 were detained over alleged immigration violations.
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ban with a “COAL 3” license
plate, and he coaches the girls’
basketball team at Greenbrier
East High School.
His English bulldog, Baby-

dog, is a frequent sidekick who
gets her own chair at events. In
2022, after Bette Midler wrote
a critical online post about
Manchin in which she also said
West Virginians were “poor, il-
literate and strung out,” Jus-
tice held up Babydog during an
address to the state legislature,
turned her backside to the law-
makers and told the singer and
others to “kiss her heinie.”
Although his financial prob-

lems have attracted attention
for years, they haven’t dented
his political career. He was re-
elected governor in 2020, and
in a survey last year, he had a
63% approval rating, making
him the sixth most-popular
governor in the country, ac-
cording to decision intelligence
company Morning Consult.

‘Late on a bill’
“There’s no big, gigantic

pots of gold that are sitting
around,” Justice said when
asked at a news conference in
September about his finances.
“Absolutely, at the end of the
day, you can see that. And then
from that you can see a family
that sometimes are a little late
on a bill here and there and ev-
erything. But we pay them,
don’t we?”
Court documents and people

knowledgeable about his com-
panies describe a perpetual
scramble to try to keep those
bills paid. In April, in a court
filing related to a lawsuit about
Justice’s coal operations, one
of his lawyers said that “oper-
ating cash is chronically scarce
and transferred among compa-
nies on a just-in-time basis.”
“If you just meet him and

get to know him as a friend,
he’s one of the nicest people in
the world,” said Ernie
Thrasher, chief executive of
XCoal Energy & Resources, a
coal marketing and logistics
company based in Latrobe, Pa.
“The moment you do business
with him, he’s a totally differ-
ent person.”
XCoal has been battling Jus-

tice in court for about a decade
over a coal contract. Justice
has denied Thrasher’s allega-
tions that he breached the con-
tract. In 2021, a federal judge
found that a Justice company
and the governor himself were
responsible for breaching a
contract to deliver 720,000
tons of coal.
A $6.8 million judgment

grew to $10 million, with inter-
est and lawyers’ fees. So far,
Thrasher has collected $8.1
million from a bond Justice
posted to file an appeal, which
he lost last year. Thrasher says

he is still owed about $2 mil-
lion.
“We’re in a long, long line

with many, many people,”
Thrasher said. “It’s mind-bog-
gling because this guy could be
a U.S. senator.”
Will Brownlow, a Tennessee

businessman, sold some coal
properties to Justice compa-
nies. In 2012, he sued the com-
panies for alleged breach of
contract for failing to operate
coal mines on the properties
and pay royalties. He alleged
that the Justice family trans-
ferred assets from the two
companies involved in the case
to others owned by the Jus-
tices, and to family members.
The Justice companies have
denied that they breached the
contract or improperly trans-
ferred assets.
Brownlow asked a federal

court in Kentucky to pursue
those assets. In 2019, a judge
awarded Brownlow’s busi-
nesses roughly $50 million. On
appeal, the punitive damages
were eliminated, which re-

duced the award to about $35
million. In October, a lawyer
for the family told the judge
the two companies involved in
the case couldn’t pay $194,000
in attorneys fees because the
companies “have no funds in
their bank accounts” and no
assets to sell.
“They have the mistaken im-

pression,” Brownlow said, “that
they have successfully trans-
ferred out their assets and
therefore are going to beat me
out of getting paid.”
Justice planned to run for

Senate even before Manchin, a
Democrat, announced he
wouldn’t seek re-election and
hinted that he might run for
president as an independent in
2024. The outcome of the Sen-
ate race could help flip the
chamber.
Justice has campaigned on a

pledge to be a reliable conser-
vative. During the summer, he
endorsed Donald Trump for
president, and in October, the
former president endorsed Jus-
tice in a post on Truth Social.

deal, under which the family
wouldn’t lose money.
In January 2017, a couple of

weeks after he was inaugu-
rated, Justice said in a letter to
state employees that he had
“separated myself from my
business holdings by putting
my children in charge of our
family’s business operations.”
He wanted to put all of his as-
sets in a blind trust, he wrote,
but said the process had stalled
because of the number of fi-
nancial institutions working
with his family’s companies.
Justice placed his ownership

interests in eight of the busi-
nesses in a blind trust later
that year. His most recent state
ethics financial-disclosure
statement, filed this week, said
that as of last year he owned
another 100 businesses outside
the trust.

Bank dispute
Justice companies also are

embroiled in a dispute with
Carter Bank & Trust in Mar-
tinsville, Va., which since last
April has been trying to re-
cover more than $300 million
in loans and related interest
and fees from the Justices.
Last week, a state judge de-

nied the Justices’ motions to
set aside Carter Bank’s claims.
The bank said it plans to ag-
gressively pursue the amounts
owed to it by Justice entities.
Carter Bank has a lien on the
Greenbrier.
In November, the family had

filed a separate federal lawsuit
against the bank, seeking at
least $1 billion in damages.
They accused the bank of car-
rying out “an unlawful scheme
to prevent the Justices from
ever fully paying off their
loans, using illegal, bad-faith,
and deceptive tactics.”
Carter Bank said last week

the complaint contains “false
and misleading claims” that it
would “vigorously defend in
due course.”
Separately, the Justices

struck a deal in 2022 to pay off
$320 million out of $850 mil-
lion in loans that its Bluestone
Resources coal company ob-
tained through specialty lender
Greensill Capital. Greensill sold
the majority of the loans to in-
vestment funds managed by
Credit Suisse, now part of
Swiss bank UBS, then Greensill
filed for bankruptcy after it
couldn’t renew a key type of in-
surance that covered its loans.
Bluestone had first taken

out loans from Greensill to refi-
nance its Carter Bank debt, ac-
cording to people familiar with
the matter.
The Justice finances grew so

complex that in 2021 the family
briefly retained Adam Lerrick,
who represented bondholders
in the Argentine debt crisis in
the early 2000s, to advise on
restructuring the debt, accord-
ing to people familiar with the
matter.
The financial scramble has

at times affected some retired
coal miners, who say they have
had trouble filling prescrip-
tions because Justice family
businesses didn’t pay their bills
on time. The United Mine
Workers of America filed a
lawsuit in 2019 over the issue.
A lawyer for the Justice

businesses told a judge in late
2022 that such prescription-
drug interruptions stemmed
from financial difficulties, and
that several coal companies
had no “material income.” He
told the judge the companies
would fund an escrow account
to avoid future lapses, and that
retirees could arrange over the
phone for a Justice company
employee to pay for prescrip-
tions using a company credit
card.

—Summer Said,
Sadie Gurman, Andrew
Beaton and Elisa Cho

contributed to this article.

vendors on time. Housekeepers
sometimes needed to hustle
soap and shampoo from empty
rooms to occupied ones, ac-
cording to people familiar with
the resort. The same thing hap-
pened with fresh linens.
In March, Citizens Bank of

West Virginia sought in state
court to have some of Justice’s
wages garnished to help pay
down a debt of more than
$800,000 for coal-mining
equipment. In recent months, a
sliver of each of his govern-
ment paychecks has been going
to the bank.
In October, a federal court

ordered U.S. marshals to seize
a helicopter owned by one of
his companies to satisfy a debt
to a unit of a Russian metals
and mining company. Justice’s
lawyers asked the court to hold
off on the seizure because they
said other creditors already
had liens on the craft. On Jan.
17, a judge ordered the helicop-
ter grounded and said it would
have to be sold.
Last week, a state court

ruled against the Justices in a
complicated dispute with Vir-
ginia’s Carter Bank & Trust
over what the bank says is
more than $300 million owed
to it.
Nothing to see here, is what

Justice has taken to suggesting
to local reporters. At a news
briefing on Nov. 8, one day be-
fore Manchin announced he
was bowing out of the 2024
Senate race, Justice said people
should “quit worrying about
Jim’s stuff.”
“You can worry about it and

you can jump up and down
about it and everything else,”
he said, “but really and truly
Jim’s house will be fine.” Jus-
tice, who routinely declines to
talk to the national media, de-
clined to comment for this ar-
ticle.
“Gov. Justice and his family

are proud to have built a busi-
ness that provides paychecks
for thousands of people,” Ste-
ven Ruby, a lawyer for the Jus-
tice businesses, said in a state-
ment.
“When most of America’s

coal companies were filing for
bankruptcy over the past 10
years, the Justice companies
chose not to take the easy way
out,” Ruby said. “Because the
Justices decided not to aban-
don their obligations, and be-
cause of their commitment to
continue investing in West
Virginia and the coal industry
even against odds that at
times have been long, their
companies have faced some
tough financial circumstances.
Sometimes they have had no
choice but to pay bills behind
schedule—but they pay their
bills.”
As governor, the lawyer’s

statement said, Mr. Justice
had compiled “a record as ar-
guably West Virginia’s great-
est governor of all time.” Un-
der the governor’s leadership,
the lawyer said, the state
turned a budget deficit into
record surpluses and had ex-
perienced “unprecedented
economic expansion.” The
governor’s office said 12,591
jobs have been created in the
state since he became gover-
nor.
Justice, a 6-foot-7 Republi-

can who has become a tower-
ing presence on the state polit-
ical landscape, has earned
plenty of goodwill with voters
by casting himself as one of
them. He drives himself around
in his black Chevrolet Subur-
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consistency thing.”
Such dedication came in

handy recently when a friend
of Patty’s, a fellow daily
gamer, was on an overseas
work trip and too busy to keep
track of time. He texted her a
reminder each morning and as
a result, she didn’t miss a
beat. “I felt honored to be her
streak buddy,” he says.
They aren’t all Cal Ripken

Jr. (2,632 consecutive games
played) but gamesters notch
notable streaks. Patty’s lon-
gest yet is 270 days tackling
“Squareword,” a stretch that
ended on a vacation to Hawaii.
“I was distracted by paradise,”
he says.
Tali Fischer of San Fran-

cisco begins tackling the three
daily games she’s into around
12:01 a.m. “It’s emotionally
damaging for me when I lose a
streak,” says the 48-year-old
communications professional,
which is what happened a few

months ago after a 55-day
stretch. “I cried. It was just
one of those days when every-
thing was crazy.”
Fischer shares results with

family members and friends,
who reciprocate. Recently, her
15-year-old son joined the
group, upping the ante. “It’s
extra important that I get on
there and show him what
mom is made of,” she says.
Some people play daily

games as a team. Charlie Keith
and his partner live in sepa-
rate apartments in Bristol,
England, yet they play nine
daily games every night to-
gether, with him sharing his
screen over the app Discord so
she can see them. “It’s a com-
pletely collaborative effort,”
says Keith, a 22-year-old mar-
keting professional.
Over Christmas, the couple

was even farther apart when
one traveled to Thailand, the
other to Spain. The roughly

seven-hour time difference re-
quired being flexible. One
night, he had no choice but to
play the games with her from
a bar’s bathroom stall. “It was
very crowded,” Keith recalls.
“I needed a quiet and se-
cluded space to hear her.”
Daily games are devilishly

entertaining, confess devotees
such as Ticia Robak. When a
snowstorm knocked out power
at her North Andover, Mass.,
home this winter, the retired
antiques dealer had yet to
play her favorite daily games,
which include the culinary in-
spired “Foodle.” She had little
battery left on her smart-
phone and didn’t know when
the power would return. “I
couldn’t fool around because
of a potential emergency,”
says Robak, 71. But she played
them anyway. “I just had to.”
The limited window for

completing daily games is
largely what makes them so

alluring, according to psychol-
ogist Louise Packard of Santa
Rosa, Calif. “We all have our
compulsions and rules,” she
says. Failing to keep up “feels
like an itch that hasn’t been
scratched.” While on vacation
in Greece a few years ago,
Packard, 69, found herself
thinking about whether she’d
be able to finish “Spelling
Bee”—a daily spelling game,
which, like “Wordle,” is owned
by the New York Times—while
touring historic ruins. “Then I
was laughing at myself be-
cause that’s ridiculous,” she
says. (She finished the game.)
Ornithologist David La

Puma said his colleagues were
skeptical after he correctly
identified a bird on his first
try while playing “Birdie,” a
daily puzzle featuring photos
of fowl. Worse, he had edited
his results after sharing them
in the group’s Slack channel to
remove a link. “It was a hard

bird, so I understood where
they were coming from,” says
La Puma, 48, of Cape May, N.J.
“But it was a legit win.” (It
was a Least Grebe.) La Puma
and colleagues also share out-
comes from “Brdl,” a daily
puzzle that has players guess
four-letter bird banding codes.
“The gloves come off,” La

Puma says, though he added
that because “Brdl” is so hard,
everyone posts peacock emojis
as a show of respect whenever
one of them manages to com-
plete it.
Cathy Douglas, a retiree in

Madison, Wisc., likes testing
her knowledge of geography
with “Worldle” and figuring
out four word puzzles in nine
tries with “Quordle.”
“A lot of stuff we do in our

daily lives is drudgery,” says
Douglas. “This is something I
look forward to. You’re using
your brain instead of just do-
ing the dishes.”

Drew Patty, 46, a freelance
editor in San Carlos, Calif.,
starts the first of five daily
games he’s committed to play-
ing when he wakes up. He
aims to get the rest done by 4
p.m., when an alarm he keeps
on his phone goes off. “I don’t
want to panic late at night,”
he says of why he chose an af-
ternoon deadline.
“Xordle,” which is like

“Wordle” but with two mys-
tery words, “can be obnox-
iously hard,” he says. But
reaching the end of each chal-
lenge is a must. “It’s just a

ContinuedfromPageOne

Game Fans
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Jim Justice announcing his Senate run, above, with his English bulldog Babydog. His family’s Greenbrier resort, below.
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Justice earned po-
litical capital and
goodwill, even with
some Democratic pol-
iticians, for his han-
dling of the pandemic.
The PGA Tour be-

gan holding a golf
tournament at the
Greenbrier resort in
2010. Some vendors,
worried about getting
paid, refused to work
with the tournament
unless they were paid
up front, according to
people familiar with
the matter. Green-
brier staff held fre-
quent meetings about
which vendors were
owed money and
were likely to sue, the
people said.
The Justices and

the PGA Tour parted ways in
2020 over what the Greenbrier
said was faltering attendance
because of a changed tourna-
ment date. As the sponsor of
the tournament, the Justices
had been responsible for pay-
ing the PGA Tour to host it. Af-
ter reaching an agreement with
the Justices, the PGA Tour
wrote off close to $10 million,
according to people familiar
with the matter.
The family also reached

agreements with Watson and
Mickelson over money owed to
them for helping to promote
real estate for sale near the
Greenbrier. As part of the
agreement with Watson, Jus-
tice’s son, Jay Justice, in 2020
bought the golfer’s house near
the resort for $2.5 million, peo-
ple familiar with the matter
said.
The Greenbrier then aligned

with the Saudi-backed LIV Golf.
The Justices wanted to resume
hosting a high-profile event
with top golfers, and were at-
tracted to the terms of the

In 2010, from left: actress Barbara Eden, then-Gov. Joe Manchin and wife Gayle, Jim Justice,
actress Brooke Shields, Cathy Justice, singer Jessica Simpson and actress Debbie Reynolds.
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project turned nerdy dance band,
Devo was founded on the campus
of Kent State University after the
Ohio National Guard shootings that
left four students dead and nine
wounded during an anti-Vietnam
War protest in 1970. Co-founders
Mark Mothersbaugh and Gerald
Casale meant the band to be a the-
sis on “de-evolution”—their idea
that man’s idiocy is an indication
that we’re all dropping a few rungs
on the evolutionary ladder. Yet the
band’s delightfully odd costumes
and visual aesthetic were so light-
hearted and silly that they came
across as the antidote to politically
infused rock.

On the mainstream end of the
pop-music spectrum, a documen-
tary on the making of the 1985 sin-
gle “We Are the World” proved
amusing in a different way. Mi-
chael Jackson, Lionel Richie, Bruce
Springsteen, Paul Simon, Bob Dy-
lan and dozens of other superstars
gathered to record a single that
would generate millions in aid to
Africa. Fresh interviews with
Messrs. Richie and Springsteen,
among others, in Bao Nguyen’s
“The Greatest Night in Pop” (now
on Netflix) take us through a long
night in which Mr. Dylan was con-
fused, Cyndi Lauper discovered her
plastic jewelry was ruining her
take and Al Jarreau got tipsy on
wine.

Finally, a Sundance specialty:
the offbeat documentary tear-
jerker. “Ibelin” (no release date
yet, though Netflix has acquired it)
was the alter ego of a young man
in Norway, Mats Steen, who died
at age 25 in 2014 after barely get-
ting to live his life, which was se-
verely limited and prematurely
ended by Duchenne muscular dys-
trophy. In his wheelchair, Steen
spent thousands of hours gaming
online, and when he died his fam-
ily discovered that through World
of Warcraft he had developed real
and meaningful friendships with
other players. Their annual tribute
to him, through their digital ava-
tars in the Tolkien-inflected game,
is strangely moving.

FILM REVIEW | KYLE SMITH

True Tales at Sundance
Documentaries and autobiographical dramas were among the highlights of this year’s festival

being attacked by heavily armed
and very determined killers in stan-
dard-issue black SUVs. “I can’t keep
running away,” she says; her point
is, shortly thereafter, rendered moot.
But what we viewers come away
with is a lingering expectation that
this history is going to repeat itself.
“Mr. & Mrs. Smith” has a signifi-

cant number of shootouts, and a
few gross moments that are mostly
suggested rather than shown (John

Turturro being fed into a composter,
for instance; an off-camera machete
killing in some unspecified jungle).
There is danger, preparation to face
danger and the aftermath of danger.
But the series, various episodes

of which will include Parker Posey,
Paul Dano and Ron Perlman among
the more familiar faces, thrives as
the story of a relationship. The cir-
cumstances are fantastic—we don’t
know what their promised remuner-

praisal yields a richly detailed film,
which the audience voted best dra-
matic feature.

Among the documentaries, I
loved Brendan Bellomo and Slava
Leontyev’s “Porcelain War” (no
release date yet), which won the
top documentary prize. A combina-
tion of whimsy and devastation, it
looked at the continuing war in
Ukraine through the eyes of eccen-
tric artists who carry on with their
craft of making adorable little fig-
ures even as the Russian invasion
disrupts everything. Mr. Leontyev,
one of the craftsmen, carries on a
side pursuit giving military train-
ing to determined Ukrainian civil-
ians who never expected to take up
arms.

Another engaging offering was
Chris Smith’s “Devo” (no release
date yet), a documentary about the
pioneering new-wave band whose
only big hit was the jumpy 1980
tune “Whip It.” A performance-art

Woody Harrelson and Laura Linney
in ‘Suncoast,’ top; new-wave band
Devo, the subject of a documentary
by Chris Smith, above; and a scene
from ‘Porcelain War,’ left

ation is, but Jane and John
take up residence in an epic
Manhattan brownstone, have
a seemingly unlimited supply
of cash and travel to the most
luxurious locations. They are
enigmas—both are at enough
of a crossroads in their lives
that they sign up with an un-
known and presumably malig-
nant “service.” There are
countless whys orbiting the
narrative planet.
The writing and acting,

however, are such that you be-
lieve in the people, if not nec-
essarily their situation: Having
become husband and wife
without ever having met
makes their instant marriage
more than a bit awkward, but
that’s how it’s played. Both are
wary, conscious of the odd-
ness, circling each other but

exploring their histories in a way
that is, yes, just like a real, fledgling,
human relationship. With guns.
They even see a therapist (Sarah
Paulson). “I’m not in this for the ro-
mance,” Jane says early on. But
that’s precisely what this is.

Mr. & Mrs. Smith
Friday, Prime Video

Mr. Anderson is the Journal’s TV
critic.

I n the 1941 “Mr. & Mrs. Smith,” thetitle couple thought they were le-
gally married and found out they

weren’t. Havoc ensued. In the 2005
“Mr. & Mrs. Smith,” the principals
knew they were married, but hadn’t
known they were assassins for rival
organizations. Havoc
ensued. In the new
“Mr. & Mrs. Smith,”
our heroes don’t even
know each other, but
get married in order
to wreak havoc. Prog-
ress? Perhaps.
It is certainly an

unusual premise. Cre-
ated by Donald
Glover and his “At-
lanta” colleague Fran-
cesca Sloane, the comedy-inflected
eight-part series stars Mr. Glover
and Maya Erskine as a couple in
what is essentially an arranged
marriage. Neither we nor they get
much concrete information about ei-
ther of them. Both have, apparently,
military training, a knowledge of

guns, martial arts and espionage
and seem to have become un-
employable by any of the more
conventional clandestine ser-
vices. So they apply for jobs
with an unnamed, unseen entity
that communicates strictly by

text and after
pairing them up—
John Smith (Mr.
Glover) meet
Jane Smith (Ms.
Erskine)—sends
them on heart-
stopping missions
around the world.
Ostensibly an ac-

tion series, “Mr. &
Mrs. Smith” is distin-
guished by its aver-

sion to being an action series. Mat-
ters certainly start off in typical
enough fashion: In a remote Ameri-
can somewhere, the most beautiful
on-screen couple ever to wield auto-
matic weapons (Alexander Skars-
gård and Eiza González) are finish-
ing their “last bottle” of wine before

TELEVISION REVIEW | JOHN ANDERSON

United inMatrimony
And in Spycraft

Donald Glover and Maya Erskine in Prime Video’s ‘Mr. & Mrs. Smith’
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Though an
action series,

the show thrives
as the story of a
relationship.

release date yet) wasn’t quite as
lively but also served as a refresh-
ing antidote to all of those youth-
patronizing movies in which kids
are portrayed as hyper-confident
quip machines. The title character
is a Taiwanese-American adoles-
cent, also known as Chris (Izaac
Wang), growing up in Fremont, Ca-
lif., in 2008. For Chris, childhood is

one cringey bad decision after an-
other, many involving his mistreat-
ment of his older sister and his
mother. (Among his unlovely hab-
its is urinating in his sister’s hand
lotion.) Writer-director Sean Wang,
also making his feature debut, said
at the festival, “I wish I wasn’t
such a brat to my sister and fam-
ily.” Mr. Wang’s honest self-ap-

L
ike much else, the Sundance
Film Festival is almost but
not quite back to normal:
After two years going vir-
tual and one year that
blended Park City, Utah,

screenings with online ones, this
year the indie-cinema showcase,
which ran from Jan. 18 to 28,
leaned toward in-person screen-
ings. Attending remotely, I wasn’t
able to see some of the most-
praised offerings, such as “Super/
Man,” a documentary about Chris-
topher Reeve that Warner Bros. is
reportedly purchasing for some $15
million, nor the thriller “It’s
What’s Inside,” a $17 million
pickup by Netflix about a pre-wed-
ding party that goes wrong. I did
screen another acclaimed feature,
“A Real Pain” (no release date
yet), in which an Oscar-and-Felix
pair of cousins consider the Holo-
caust on a visit to Poland in tribute
to their recently departed grand-
mother, but I found it overrated.
Searchlight paid $10 million for the
dramedy, written and directed by
Jesse Eisenberg, who also stars as
one of the cousins against Kieran
Culkin as his manic-depressive foil.
Mr. Culkin’s “Succession” fans, of
whom I am not one, might enjoy
the way he dominates the story.
But his fast-talking performance as
a kind of Marxist bro whose tire-
some interjections threaten to de-
rail a tour group seeking to honor
victims of the Shoah struck me as
merely obnoxious when it’s meant
to be hilarious and tortured.

For me the festival highlight
was instead a largely overlooked
effort, “Suncoast” (in select the-
aters this week before a Hulu re-
lease on Feb. 9), a funny, sad, ten-
der and intensely specific
cinematic memoir from writer-di-
rector Laura Chinn, who reflects
on a period when her brother, Max,
stricken with brain cancer, was dy-
ing. At the same Florida nursing
home lay Terri Schiavo, a comatose
young woman who became a na-
tionwide cause célèbre and a
much-discussed legal case when
family members tangled over
whether she should be allowed to
die. Nico Parker plays Doris, the
teenager who pretends to be less
affected than she is by the condi-
tion of her brother, who hasn’t
been able to speak in years. Do-
ris—seeking escape from the ways
of her tightly wound mother
(Laura Linney), who has resolved
to spend her nights sleeping on the
floor beside her son
until he dies—starts
holding parties in her
house and generally
misbehaving, but acci-
dentally absorbs a little
wisdom from a wid-
owed pro-life protester
(Woody Harrelson)
who is part of a vocal
group gathered outside
the facility to oppose
allowing Schiavo to die.
Ms. Chinn elicits three
exquisite performances
from her leads.

They play beauti-
fully off one another in
a film that delicately
balances opposites: the
end of life vs. the be-
ginning, holding on
fiercely vs. letting go,
and self-abnegation vs.
heedless indulgence. Forswearing
anything like a pedantic message
and giving the audience plenty of
reasons to be sympathetic to the
viewpoints of all three characters,
Ms. Chinn has created a heart-
breakingly real coming-of-age
story.

Another semi-autobiographical
work in a similar vein, “Dìdi” (noFR
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While on the level of
character depiction “Jonah”
holds our attention, its epi-
sodic nature, stretches of
mundane dialogue and the
disjointed narrative lead to a
certain frustration: Where
we are in Ana’s life is impos-
sible to pin down, and the
jumpy story is more confus-
ing than illuminating.

For instance it’s startling
when Steven, played by Mr.
Zdrojeski with an appealing
awkwardness, suddenly
blurts out, “I loved your
book.” What book? And only
when I consulted the script
did I learn that by the play’s
end Ana is in her late 30s or
even 40.

The director, Danya Tay-
mor, can do little to elucidate
what Ms. Bonds leaves ob-
scure. What is primarily
clear by the play’s conclusion
is that Ana seems to attract
admiring or needy men and
remains leery of them, dam-
aged by her experience.

Unless, of course, the late-
coming surprise the play
jolts us with, relating to Jo-
nah, is meant to leave us
questioning everything that
we have witnessed—which
means the play almost
erases itself.

i i i

“PUBLIC OBSCENITIES,”
written and directed by
Shayok Misha Chowdhury,
opens a wide window on a
culture rarely seen on Amer-
ican stages. The play, which
is being restaged by Theatre
for a New Audience after its
premiere at Soho Rep last
year, takes place in Kolkata
(formerly Calcutta), India,
and is performed in both
English and Bengali.

Acted with generous
doses of stage-filling warmth
by a terrific cast, the play is
acutely well-observed, sexu-
ally frank and often funny,
even if, as it meanders to-
ward three hours, you might
begin to wonder whether all
its events are worth such ex-
tended attention.

Choton (Abrar Haque),
raised in the U.S., has come
to stay with his aunt Pishi-
moni (Gargi Mukherjee) and
uncle Pishe (Debashis Roy
Chowdhury) while studying
for his doctorate. He has
brought along his black boy-
friend, the freelance cinema-
tographer Raheem (Jakeem
Dante Powell). Both are wel-
comed happily. Choton is re-
searching matters of gender
and sexuality in Indian cul-
ture, although he seems a bit
befuddled about what his
subject is.

Through the gay hookup
app Grindr, Choton connects

with Shou (Tashnuva Anan),
a member of the “kothi” cul-
ture—or, as Choton calls it, a
“gender-variant” culture—
who becomes the subject of
an interview we witness. It
goes comically awry when
Shou is enchanted by the
singing of Jitesh (Golam Sar-
war Harun), the family care-
taker—really a servant—who
bustles around catering to
everyone’s needs. This illus-
tration of India’s rigid caste
system, Mr. Powell’s subtle
performance makes quietly
clear, doesn’t sit well with
Raheem, for understandable
reasons.

THEATER REVIEW | CHARLES ISHERWOOD

Dramas ofWariness andWarmth
Plays by Rachel Bonds and Shayok Misha Chowdhury explore shifting relationships and perceptions

Gabby Beans and
Hagan Oliveras in

Roundabout’s ‘Jonah’

New York

‘J
onah,” a new play by
Rachel Bonds, is a
coming-of-age story,
but Jonah is not the
one coming of age,
for a reason it would

be unfair to divulge. The cen-
tral role is that of Ana (Gabby
Beans), a woman depicted
through her relationships
with three men over the
course of many years.

The first we meet is the
titular Jonah (Hagan Oliveras,
lanky and with a Timothée
Chalamet crop of curly hair).
Ana is at boarding school,
and the 17-year-old Jonah
evinces a romantic interest in
her; she remains indifferent
until she impulsively bares
her breasts while he stands
looking outside her room.

“I do what I want,” Ana
coolly answers when ques-
tioned about this by Jonah,
and throughout the play Ms.
Beans imbues her character
with a stiff spine and a sense
of emotional wariness that

hints at the troubled upbring-
ing we learn of.

They eventually exchange
thoughts about sex. He’s ob-
sessed in a manner typical of
a teenage boy; she spins vari-
ous fantasies of exciting en-
counters. But as they begin to
grow close Jonah makes a
sudden, strange exit that in-
dicates Ms. Bonds is not writ-
ing strictly naturalistically.

Ana’s stepbrother Danny
(Samuel Henry Levine, exud-
ing a broody, troubled vibe)
next enters, and soon their
relationship takes a turn to-
ward an intimacy tinged with
sexual attraction, perhaps
fueled in part by a desperate
need for love, as both endure
abuse or neglect at the hands
of Danny’s father.

Later—the chronology is
hard to parse since the bland
institutional dorm-roomish
set never changes—Ana meets
the third man who takes a
strong interest in her, Steven
(John Zdrojeski), a fellow at-
tendee at a writers’ retreat.

Jakeem Dante Powell, Gargi Mukherjee and Abrar Haque,
above; NaFis and Mr. Haque, below

FR
OM

TO
P:
JO
AN

M
AR
CU
S,
HO
LL
IS
KI
NG

(2
)

IN A CRUNCH | ByMike Shenk
The answer to
this week’s contest
crossword is a
five-letter noun.
Across
1 TheMarina
diPisa is on
itsbank

5 Thebrain’s
occipital, e.g.

9 Colorwornby
theDolphins

13 Sch.withan
84%Hispanic
studentbody

14 Noahsent
oneoutafter
40days

15 Inaugural
member in
Cooperstown

16 Slender
amphibian

17 Chris of “The
Avengers”

18 Madisonor
Cleveland,
e.g.

19 Recipeamt.
20 •Makebigger,
in away

22 Summer top

23 River on
Germany’s
eastern
border

25 Swaysback
and forth

27 Kuduor
dik-dik, e.g.

31 Spot
32 •Beds
coveredwith
water

34 Forecasting
aid

38 Spadewith
bags

39 Countrygreat
Haggard

41 Barnadjunct
42 Sailor’sworry
44 •Viningplants
with crescent-
shapedparts

46 Chidingsound
48Meetsat the
river?

49 Breadwitha
topknot

53 Title for
Lestrade:
Abbr.

54 Mai tai
ingredient

55 •Spicy
appetizer

58 Clairvoyant
skill

61 Copied
63 It splits at
Arles

64 Weapon
for an
Olympian

65 Athand
66 Urbanoases
67 Without
delay, for
short

68 Counter
69 Brings toa
close

70 Crunch___
(whenevery
second
counts)

Down
1 Cheapsitter
2 Hwys.
3 Small spud
harvested
early

4 Bedecisive

5 Obsidian, once
6 Locket shape
7 “JohnBrown’s
Body”writer

8 Results
9 Javelin’s path
10 Very
11 Absolute
12 “Now I
remember!”

14 Spot for table
tennis

20 Hawk
21 Potential juror
24 Trust the
judgmentof

26 Sideboard
collections

27 Doesn’t just
wonder

28 Orderly
29 “JohnBrown’s
Body,” e.g.

30 Fieldinggoof
33 Gin flavorer
35 Calorie-free
cola

36 Hawkeye
Pierce’s
portrayer

37 Dianawitha
Presidential
Medal of
Freedom

40 Boeing737
pair

43 A lotof
45 Spilled the
beans

47 Jim in the
1912Olympics

49 Ranch
marking

50 Moneyof
Mauritius

51 “Letme
clarify...”

52 Edith
Wharton’s
“___Frome”

56 Dictionary
entry

57 Tattooartist’s
collection

59 Clothes line
60Muppets
prawn

62 Helpwith the
dishes

64 Chowdown

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

13 14 15

16 17 18

19 20 21 22

23 24 25 26

27 28 29 30 31

32 33 34 35 36 37

38 39 40 41

42 43 44 45

46 47 48

49 50 51 52 53

54 55 56 57 58 59 60

61 62 63 64

65 66 67

68 69 70

TheWSJDaily Crossword |EditedbyMikeShenk

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

A D E C A M E
S C A R E R S I C E R I N K
W A L E S P I C A S R U E
A P E D C A V E R C A K E
M O C S U R E R H O T E L
I N K N O T S O N E N E S S

O P I E A L S
A V E N U E M A D E I R A S
D I S A P P E A R I N G I N K
M A A M I N C U R N O T E
S L U E E D E N S S T E W

Previous Puzzle’s Solution

PUZZLE
CONTEST

▶Email your answer—in thesubject line—to crosswordcontest@wsj.comby 11:59p.m.EasternTimeSunday,
Feb. 4.Asolver selectedat randomwillwinaWSJmug. Lastweek’swinner:AndyandMorganContinisio,
Arvada, CO.Complete contest rulesatWSJ.com/Puzzles. (Nopurchasenecessary.Voidwhereprohibited.
U.S. residents 18andoveronly.)

The loose-jointed plot tog-
gles between Choton’s strug-
gle to find and shape material
for his project and the mys-
tery surrounding photos Ra-
heem discovers in an old
camera depicting the family
patriarch, Choton’s late
grandfather, whose formal
portrait hangs in a place of
reverence. When the photos
have been developed, a more
playful image of the man un-
settles Pishimoni, amuses
Pishe and baffles Choton, al-
though we never quite learn
why the photos are so “amaz-
ing,” as Raheem puts it.

The actors give vibrant
performances that keep the
play buoyant even when it
threatens to sag. Writers are
not always the best directors
of their work—in fact, they
rarely are—and another col-
laborator might have im-
proved the play by streamlin-
ing it. One example: Pishe’s
online flirtation with a
woman in Minnesota is given
more than ample time; read-
ing anyone’s text exchanges
at length, as we do here, is
rarely rewarding. Neverthe-
less, it is in the amplitude of
incident and the unusual di-
versity of its characters that
the play’s richness lies, so
perhaps it is forgivable that
Mr. Chowdhury chose to
leave little on the proverbial
cutting-room floor.

Jonah
Laura Pels Theatre, 111 W.
46th St., New York, $75-$138,
212-719-1300, closes March 10

Public Obscenities
Polonsky Shakespeare Center,
262 Ashland Place, Brooklyn,
N.Y., $90, 646-553-3880, closes
Feb. 18

Mr. Isherwood is the
Journal’s theater critic.

The cast keeps
‘Public Obscenities’
buoyant even as it
stretches toward
three hours.

ARTS IN REVIEW
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In the frantic days after a SaudiArabian soccer team made Cris-
tiano Ronaldo the highest paid

athlete on the planet in January
2023, Goran Vucevic’s phone
wouldn’t stop ringing.

Up to 50 times a day, agents and
executives from all over the world
were dialing up Vucevic, the gen-
eral manager of Al Nassr, to offer
him more players. His club had just
committed around $200 million to
Ronaldo and the word pinging
around Europe was that there was
plenty more money to be grabbed.
Half the time, Vucevic didn’t even
know who the calls were from. But
everyone picking up the phone had
understood the same thing. Saudi
Arabia, a soccer backwater, was
now turning its vast financial might
to the world’s most popular sport.

In the months that followed,
clubs from the Saudi Pro League
would promise billions to dozens of
stars who were prepared to trade
the spotlight of Europe for a lav-
ishly funded assignment in the des-
ert. More than simply building a
league that mixed aging super-
stars with local Saudi play-
ers, the Kingdom was loudly
announcing its ambition:
Saudi Arabia was putting it-
self on the soccer map.

There were the marquee
players it signed, including Ron-
aldo, the Brazilian superstar Ney-
mar, and the French striker Karim
Benzema. There was the cam-
paign to host the 2034 World
Cup, for which Saudi Arabia
is now the only bidder. And
even when the Kingdom
couldn’t sign the players it
wanted, it found creative ways to
bring them to the Gulf anyway. This
week, Lionel Messi and his club In-
ter Miami are 7,500 miles from
Florida for a pair of exhibition
matches against Al Hilal and
Al Nassr. (It’s no coincidence
that Messi is already an am-
bassador for Visit Saudi.)

The matches are
part of a larger win-

ter extravaganza of sports and en-
tertainment in Saudi Arabia known
as Riyadh Season. The highlight
was supposed to be one more
showdown between Messi and Ron-
aldo on Thursday—at least until
Ronaldo injured himself last week.

But even without him on the
pitch, it’s clear that Ronaldo is the
biggest reason any of this is possi-
ble. The moment he signed for Al
Nassr last winter, players dropped
any qualms about moving to the
Gulf and he blew open the flood-
gates for Saudi Arabia to disrupt
the entire global soccer market.

“He opened the door,” Vucevic
said. “He is the father of that
league.”

The Saudi Pro League operates
unlike any major league in the
world. For one thing, the top four
clubs, including Al Nassr and Al Hi-
lal, are all funded by the same en-
tity: the Kingdom’s Public Invest-
ment fund. Major transfers are
overseen by the league’s central of-
fice. That means that any club dan-
gling a life-changing fortune in
front of some European or South
American star first needs the ap-
proval of the powers that be in Ri-
yadh. But precisely where the
money comes from for any given

transfer—whether it’s funded

by the club, the league, sponsors, or
the sovereign-wealth fund—re-
mains obscure, even to some people
making the decisions.

“If you want to sign a player,
you need to convince the league be-
cause the profile is exactly what
you need and he will help the Saudi
league to be much better,” said
Vucevic, who left Al Nassr in late
2023.

Players had been reluctant to
make the leap until Ronaldo moved.
Once he was there, however, atti-
tudes changed overnight.

During the early gold rush, the
lobby of the InterContinental Hotel
in London turned into a virtual
Saudi soccer embassy in Europe.
Agents came and went, discussing
salaries that had rarely been seen
in any sport. Not every player could
earn Ronaldo money, but even
those in the tier just below him,
such as Benzema, were reportedly
offered sums of around $100 mil-
lion per year by Al Ittihad. They
were also wooed by promises of
luxurious lifestyles on sprawling
compounds where they would
rarely encounter the conservatism
of Saudi society.

The sudden influx of cash cre-
ated a dizzying panic in European
soccer circles. One European agent,
who spoke on condition of anonym-
ity to avoid jeopardizing profes-
sional ties, said he was receiving
calls from people purporting to rep-
resent Saudi clubs who had no way
of proving that they were working
for anyone at all.

Saudi Arabian soccer officials
have already said that the

money won’t dry up. The
Kingdom has committed
itself to the long haul since

it expects to host the 2034 World
Cup. It also hosts the annual Span-
ish and Italian Super Cups as a way
to bring high-profile European
clubs directly into its backyard. The
soccer project is part of a wider
push to become a global hub
for sports, which has already
brought boxing, golf, tennis,

and Formula One to
the desert.

Cristiano
Ronaldo plays
for Al Nassr in
the Saudi Pro
League.

JASON GAY

The Coaching Job
Bill Belichick
Should Take

It’s not the NFL. It would mean a major pay cut. But this Massachusetts island is
one of the coach’s favorite places—and its high school team has an opening.
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SPORTS

LEWIS HAMILTON SPENT TWO
whole seasons waiting for Mer-
cedes to build him a Formula One
car that could lead him back to the
top of his sport. But on Thursday,
he and Mercedes made it clear that
they had run out of patience.

Hamilton, a seven-time world
champion, stunned the F1 world by
preparing to join Ferrari from 2025,
the Italian team said on Thursday
evening. The move will end a 12-
year run at Mercedes that brought
him six titles, 82 race victories, and
saw him grow into one of the most
successful drivers of all time—he
alone holds the records for race
wins, pole positions, and podium
finishes. It will also bring the lon-
gest relationship of Hamilton’s pro-
fessional career to a close.

The 39-year-old from the sub-
urbs of London had often been ru-
mored to be considering a move to
Ferrari, but that noise seemed to
dissipate when Hamilton signed a
new two-year contract with Mer-
cedes for 2024 and 2025. Instead,
the most popular driver in the
sport will break that agreement af-
ter just one season to join the most
popular team in F1 history. There,
he will join up with Monegasque
driver Charles Leclerc and team
principal Frederic Vasseur, who had

BY JOSHUA ROBINSON

Saudi Pro League Upends Soccer

Bill Belichick won’t be
an NFL head coach
next season, it ap-
pears. The Grumpy
Lobster Boat Captain
interviewed for the

since-filled Atlanta Falcons job,
and as the music stops on the an-
nual carousel, it means New Eng-
land’s former sideline Kenobi, a
legend of the sport, will likely
spend at least a year away from
the professional ranks.

Here’s the good news: The foot-
ball gods have delivered an ideal
gig for him. I’m not the first to
see that this job is perfect, conve-
nient—and available. Belichick al-
ready has a home there. It’s one of
his favorite places on Earth.

Nantucket.
I can confirm that Nantucket

High School would be interested.
“I’d be totally open to the
idea…100%,” the athletic director,
Travis Lombardi, says.

Lombardi is in the closing
stages of a search, with a final de-
cision coming soon. But if
Belichick suddenly raised his hand,
even for just a one-year cameo on
the Massachusetts island, the AD
would jump. “Give him the gig—no
hard feelings to the person who
was hired,” Lombardi says.

(Any coach Nantucket hired
would likely stay on if Belichick
came aboard, Lombardi suspects.
What up-and-coming high school
coach would turn down a chance
to apprentice under the Hoodie
Halas?)

To be clear: Belichick’s had no
communication with Nantucket
High. The athletic director hasn’t
put out a feeler. But as open NFL
jobs have filled, the whispers
about an on-island dream candi-
date have elevated to amused
what-if chatter.

“I’ve had friends on-island and
off-island reach out to talk about
it,” says David Creed, who covers
the Whalers for the Nantucket
Current. He’s wondering if the tac-
iturn coach would take it easy on
the island media, or if he’d dish
out grumbly morsels like he did in
New England.

We’re on to Dennis-Yarmouth…
Creed would take it. A six-time

Super Bowl winner coaching high
school football? “He would in-
stantly make them the most rele-
vant team in the state,” he says.

A contrast to Nantucket’s posh
summertime image—cobblestoned
streets and billionaires battling
beach erosion—Whalers football is
a big deal. Recent seasons have
been rough, but the program’s his-
tory is full of league titles and
state Super Bowls, most won un-
der the late Vito Capizzo, a charis-
matic head coach who played for
Bear Bryant at Alabama, referred
to soccer as “commie roundball”
and roamed the hallways, selling
recruits on the glory of wearing a

Whaler helmet.
“It’s such a rich tradition, simi-

lar to the Patriots that way,” says
John Aloisi, who won a Super
Bowl playing for Capizzo and
coached the Whalers for two sea-
sons himself. “The community
loves the sport. I’m sure he’s
aware of that.”

Scott Capizzo, Vito’s son, calls
Whaler football games on radio.
He thinks the idea of Belichick in-
stalling himself at Nantucket
“would be awesome.”

“Why wouldn’t you just do
something like this?” Capizzo
says.

There’s actually precedent in
the area for such a move. In 2015,
former Green Bay Packers head
coach Mike Sherman took the
head coaching job at Nauset Re-
gional High School on Cape Cod,
not far from where he keeps a
home. Nauset plays in the same
Cape & Islands League as Nan-
tucket.

Sherman told me he found his
two seasons at Nauset challeng-
ing—“coaching high school foot-
ball was more of an adjustment
for me than the kids,” he says—
but a rewarding change of pace.

Afternoons before practice,
Sherman would drive in his Jeep

to the National Seashore, where he
would sit and think with gratitude
about opportunities he’d had along
the way.

“It was surreal,” says Sherman,
who also coached at Texas A&M.
“Nauset Light behind me, the At-
lantic Ocean in front of me, and a
lot of sand, sharks, and whales in
between.

“I learned a lot about myself
those two years. I’m sure I learned
more during those two years from
the young men on the team than
they did from me.”

Belichick won’t need to be sold
on island life—he’s seen on Nan-
tucket frequently, peak season as
well as offseason, even during bye
weeks during his Patriots years.
His boat is named VIII Rings, a
nod to the two additional Super
Bowls he won as a coordinator
with the New York Giants.

There would be adjustments, of
course. Nantucket’s talent would
be a significant drop, even com-
pared with the 2023 Patriots, who
finished 4-13. The pay cut would
be shocking. Attention would be
constant, even in a small commu-
nity. Belichick is said to keep a low
profile on the island. That would
be harder as the Whalers coach.

Then again: It would take a

Raiders.)
If your preferred Belichick aes-

thetic is standing in horizontal
rain, hood pulled over, grimacing
like he’s miles from shore…you’re
going to get some of that in Nan-
tucket’s island weather.

It’s not the bright lights of the
NFL. Coaching high school could
be seen as a significant drop in
prestige, a comedown for one of
the greatest to ever do it.

I strongly disagree. A job like
Nantucket could be nourishing to
the soul, and perhaps exactly what
Belichick needs. Coaching the
Whalers would yank him off his
chase of Don Shula’s wins record,
but he might enjoy returning to
the roots of the sport, in a place
he loves. The volume would be
lower. He could teach teenagers
the merits of Do Your Job, tell
Lawrence Taylor stories, and train
future generations of long snap-
pers and left-footed punters.

Common sense says it’s not go-
ing to happen, because cool stuff
like this almost never happens.

And yet…what if it did? Nan-
tucket is keeping a light on.

“I’m not sure that he would
want to go this route,” says Lom-
bardi, the AD. “But hey, you never
know.”

special type of football parent to
complain to Belichick about a
child’s playing time.

Nantucket High would happily
throw in additional perks. “I
would give him a hat and a polo,”
says Lombardi, laughing. (I’ll as-
sume there are Whaler football
hoodies, ready to be refashioned
by Belichick scissors.)

Belichick—an alpha competi-
tor—would like that the Whalers
have a serious football nemesis.
No game in Nantucket’s season is
bigger than the Island Cup, the an-
nual showdown with Martha’s
Vineyard. In late autumn, visiting
fans pack a ferryboat and travel
the wind-whipped Atlantic for the
biggest game of the season.

In a prior job, I covered a hand-
ful of Island Cups. There’s nothing
quite like it. Imagine a tiny, less
obnoxious version of Michigan-
Ohio State—on the ocean.

“To look across the field and
see him coaching Nantucket would
really be something special,” says
the Vineyard’s coach, Tony Mot-
tola, a relative island newcomer
himself. “And unless he’s got
Brady’s son as a quarterback, I
like our chances.” (Mottola has
NFL experience—he was an assis-
tant for several years with the

Lewis Hamilton is a seven-time Formula One world champion.

worked with Hamilton in the lower
series before he graduated to F1.

Hamilton hopes that the switch
to the Scuderia will put him in po-
sition to challenge for an eighth
championship once new technical
regulations come into force in 2026
after a spell of crushing dominance
by Red Bull and Max Verstappen,
who has won the past three titles.

Hamilton, a go-karting prodigy
who had been spotted by the
McLaren team as a 12-year-old,
joined Mercedes in 2013 shortly af-
ter the German manufacturer re-
entered the sport.

The switch to Mercedes proved
to be the decision of a lifetime. The
team was uniquely positioned to
take advantage of a series of tech-
nical rule changes that kicked in for
2014. And under the tutelage of
racing legend Niki Lauda and Aus-
trian team principal Toto Wolff,
Hamilton had everything he needed
to succeed.

What came next was a period of
utter mastery so complete that it
made F1 almost boring. Over the
next seven seasons, Hamilton won
more than half of all Grands Prix to
tie Michael Schumacher’s record for
world championships at seven.

All of that came to an abrupt
end in 2021. Hamilton lost the title
on the last lap of the last race of
the year to Verstappen.

BY JOSHUA ROBINSON

Formula One’s Hamilton
Is Set for Move to Ferrari
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In the Factory
Of Death
Cold Crematorium
By József Debreczeni
St. Martin’s, 256 pages, $28

BOOKSHELF | By Malcolm Forbes

LOL, Slow Down and TGIF

I YKYK. It took me a good
half-minute to decipher
this string of letters when

I stumbled across it in a re-
cent newspaper article.
Then—Eureka!—it hit me: “If
you know, you know.” I felt
like Jean-François Champol-
lion when he cracked the Ro-
setta Stone.

Still, it was jarring to see
the abbreviation in a piece of
formal journalism rather than
a social-media post. Has ca-
sual chat gone mainstream?

ICYMI (in case you missed
it), we’re all living a short-
hand life. Apparently, we’re so
pressed for time that we need
to abbreviate everything. DIY.
TIA. HAGW. KYC. TTYL. And
the bawdy ROFLMAO.

In the 1970s, my sister
Claire studied actual short-
hand, the Gregg system of
phonography that was a main-
stay of the business world be-
fore the advent of IBM’s Per-
sonal Computer in 1981.
Before the computer era,
bosses relied on secretaries to

take dictation. The skilled ste-
nographer would write the
boss’s spoken words onto a
steno pad using Gregg sym-
bols and later translate those
mysterious squiggles into a
verbatim copy of the oral
original. The stenographer’s
skill level meant not only job
security but often a fat year-
end bonus. Maybe even a
raise.

Although the phrase “take a
letter” vanished long ago from
executive offices, we’re all
shorthand experts now. That’s
partially because of Twitter
and its original 140-character
limit. (Twitter raised the limit
to 280 in 2017, and last year
X, as the company now styles
itself, raised it to 10,000 char-
acters for subscribers.) Twit-
ter users took to abbreviations
out of necessity. “Thanks in

advance” sucked up more than
12% of your 140-character sup-
ply, while “TIA” used around
2%. Coerced brevity gave birth
to rampant abbreviation.

It’s useful to note the dif-
ference between acronyms
and initialisms. The former
are abbreviations wherein the
first letter of each word is
used to spell out the acro-
nym, which is usually pro-
nounced like a single word.
Examples include NASA, the
National Aeronautics and
Space Administration, and
FOMO, or “fear of missing
out.” Initialisms are abbrevia-
tions, such as FBI, CIA and
SOS, in which each letter is
pronounced separately.

Before our recent descent
into abbreviation addiction,
such shorthand expressions
were few and generally useful.
AKA, ASAP, RSVP. Kentucky
Fried Chicken’s official name
change to KFC in 1991 had
more to do with marketing
than spoken convenience, ac-
cording to Bloomberg. The
company wanted to play down
that its flagship product was

fried, which consumers might
view as unhealthy. Meanwhile
TGI Fridays chose a strangely
nongrammatical initialism for
“Thank God It’s Fridays” as its
moniker from the get-go.

My beef with the Twitter-
ization of communication is
simple. Admittedly, it’s faster
and easier to write HAGW
(have a good weekend) and
move on to your next pressing
email. But it’s also a creativity
killer. Instead of writing
HAGW to my golfer friend
Craig, why not personalize my
wish for this lover of the
links? “Have a one-putt week-
end, dude.”

There’s a cost—the lost
personal touch—to using one-
size-fits-all language. Paul Si-
mon’s 1966 hit “The 59th
Street Bridge Song (Feelin’
Groovy)” said it best: “Slow
down, you move too fast.” His
advice also applies to how we
talk to each other. Taking our
sweet time when we commu-
nicate might be groovy. IMHO.

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

By Gregg Opelka

ICYMI, these days we
have an abbreviation
for everything.

OPINION

The lost-and-found literary masterpiece is that rarest of
discoveries. All too often, unearthed books take the form
of scrappy apprentice-work from the start of a career or

unfinished manuscripts from the end of a life. There are also
books that fell out of print because they fell out of fashion and
out of favor. Some languish in obscurity for so long that they
lose what cultural or historical significance they once had; oth-
ers didn’t possess such significance to begin with. Most are
best left in vaults, on hard drives or at the bottom of drawers.

But occasionally a salvaged book proves a valuable find.
József Debreczeni’s “Cold Crematorium” is one such trea-
sure. It was published in 1950 in the former Yugoslavia,
where its author, a Hungarian-language novelist and journal-
ist, lived and worked for much of his life. Debreczeni’s book
charts the time he spent and the horrors he endured in a dif-
ferent land—what he calls “the Land of Auschwitz.” Only
now, after more than 70 years, is this remarkable testimony

available to Anglophone read-
ers. Elegantly translated by
Paul Olchváry, “Cold Cremato-
rium” makes for sobering yet
essential reading.

Debreczeni’s account opens
in May 1944 with his gruelling
journey in an overloaded,
tightly sealed “train of hell.”
The writer is a 39-year-old
newspaperman at the time he is
crammed into a boxcar with his
fellow deportees—60 “stinking,
steaming human bodies.” Like
them, he has no idea of his des-
tination. After three days of
travel, they arrive in Auschwitz.

Those selected to go left are condemned for the gas cham-
ber. Debreczeni is sent to the right. He is decreed fit to
work—or more specifically, to be worked to death—with
thousands of other häftlinge, or prisoners. His hair is shaved
off; he is given a scalding shower and then issued a striped
sackcloth uniform and mismatched wooden shoes. “Slave
making on a conveyor belt,” he writes: “shove a human being
in at one end, and on the other out comes—a häftling.”

So begins a year of back-breaking labor and soul-destroy-
ing conditions. During that time, Debreczeni toils away
building industrial train tracks, crushing rocks, digging
ditches and, most dangerously, constructing tunnels. Work-
ers are given barely edible soup and bread containing the
minimum amount of calories to stay alive. Not that longevity
is likely. “They calculate the häftling’s capacity to work and
his lifespan as a matter of months,” Debreczeni notes. “When
he drops dead, the securely locked trains will spew out more
well-fattened, fresh goods.”

Miraculously, Debreczeni survives the routine grinding or-
deals—the hard work, cold, lice, starvation, disease and diar-
rhea—together with the forced marches, brutal punishments
and arbitrary killings. The last site he is sent to is Dörnhau, a
supposed hospital camp—in truth a “cold crematorium” full
of “expended manpower” where the Nazis, now aware that
the Red Army is closing in, leave ailing prisoners to die. De-
spite an outbreak of typhus and dwindling food rations, De-
breczeni defies the odds and pulls through.

Like Primo Levi’s “If This Is a Man” (1947), Debreczeni’s
memoir is a crucial contribution to Holocaust literature, a
book that enlarges our understanding of “life” in Auschwitz.
Debreczeni writes lucidly and vividly about its catalog of
cruelties. The inmates face grim statistics, the “mathemati-
cal certainty that out of one hundred men at Dörnhau with
diarrhea, ninety-five will die.” They devise tricks, such as
propping a dead man up in his bunk so he looks alive and
can receive his daily provisions. We learn that in Auschwitz
“the first thing to wither away is the instinct of disgust” and
see inmates becoming immune to the relentless suffering
around them.

Particularly insightful is Debreczeni’s breakdown of the
“aristocratic hierarchy” that was put in place in each camp
to ensure it ran with brutal efficiency—or efficient brutality.
Debreczeni’s daily antagonists are the kapos, the prisoners
given special privileges in return for doing the Nazis’ dirty
work, often with a whip or a truncheon. They are all
“schnorrers, nebbishes, schlemiels, freeloaders, rogues, swin-
dlers, idlers, slackers”—and he treats them with contempt.
Debreczeni singles out one sadistic subordinate who can’t
even write his name, yet who “blossomed in this swamp.” It
is clear who wields absolute power in the camps, however,
when one trigger-happy SS officer shoots a kapo’s hardest
worker in the head, offering, he says, “an example of how
even the best Jew must croak.”

As with all substantial books on the Holocaust, “Cold Cre-
matorium” provides many more wrenching details of barbar-
ity. All incite a range of emotions in the reader: despair, dis-
belief, revulsion, anger. Familiar images—prisoners
resembling scarecrows and skeletons, prisoners being kicked
to death or flogged to a pulp, chimneys spewing out “filthy
brown smoke”—still shock as a result of Debreczeni’s candid
descriptions. Less familiar snapshots and revelations chal-
lenge our preconceptions. While there is solidarity and ca-
maraderie among the prisoners, there are also regular dem-
onstrations of a brutal war of all against all, as prisoners
steal belongings and fight over morsels of food. Often the
will to live is lost, with inmates gripped instead by “the ago-
nizing desire to die.” At his lowest ebb, Debreczeni becomes
indifferent to his fate: “I do not wish for life, nor do I wish
for death. Neither promises a thing.”

But in the end life mattered to Debreczeni. He shows it by
fighting for it in this “factory of death,” defying the dehu-
manizing machine that reduced prisoners to numbers by
telling their stories and giving them back their names. Above
all, he insists on being not just a victim of the Nazis’ crimes
but also a witness to them. His book fulfills that resolution.

Mr. Forbes’s work has appeared in the Times Literary Sup-
plement, the Economist and other publications.

József Debreczeni’s memoir of imprisonment
in Auschwitz unveils the cruelty through
which a slave-labor workforce was made.

Four months
after decapi-
tating their
own speaker
for a sup-
posed lack of
conservative
p r i n c i p l e ,
House Repub-
licans this
week cele-
brated by col-

laborating with Democrats to
pass a welfare blowout. Kevin
McCarthy, we hardly knew ye.

Proving again that Con-
gress is incapable of anything
beyond redistributing other
people’s money, 357 represen-
tatives passed another $78
billion spending bill. Add it to
the pantheon of Nancy Pelosi-
era bipartisan binges—the
“infrastructure” bill, the
semiconductor-welfare trans-
fer, the $1,400 Covid checks.
New GOP leadership, same
debt-fueled status quo.

Don’t go looking for “re-
form” or “spending disci-
pline” or any of the usual
GOP catchwords in this blob.
The beating heart of Wednes-
day’s package is two longtime
Democratic priorities—in-
creasing the size of the child
tax credit and its availability
to parents who don’t pay in-
come tax. The left accom-
plished both during Covid
and have worked fervently to
resurrect them since they ex-
pired in 2021. Republicans
granted their wish.

Democrats built this Tro-
jan Horse in 1997, when Bill
Clinton won a $500 child tax
credit. Their goal since has
been to increase its size and
expand eligibility, making it

Washington’s Welfare Uniparty
the basis of a future universal
basic income. Republicans
went from understanding the
perfidy of government hand-
outs to hoping they cadge a
bit of credit for said income
redistribution.

We’re all for “families”
now—and that’s the justifica-
tion for robbing the pay-
checks of productive childless
taxpayers and rerouting their
earnings to nonworking par-
ents. This bill would further
discourage work, leaving
more parents and children
dependent on government
largess. It’s of a piece with
the Republican lurch toward
bills that micromanage indus-
trial policy or penalize the
free market. Today’s MAGA
populism amounts to little
more than warmed-over big-
government Rockefeller Re-
publicanism.

In return for this huge win,
House Ways and Means
Chairman Jason Smith got
Democrats to support three
business-related tax provi-
sions that many already sup-
ported. That includes allow-
ing corporations to deduct
more of their interest ex-
penses, which reverses a re-
form Republicans worked
hard to include in the 2017
tax reform. Mr. Smith com-
plains that critics of the bill
care more about “Wall
Street” than “Main Street.”
He should look in the mirror.

It gets worse. Tucked in
the bill are “low-income
housing” credits, disaster dol-
lars, budget gimmicks. And in
an attempt to buy off a few
hostage-taking Northeastern
Republicans, Speaker Mike

Johnson is apparently open
to blowing up another hard-
won GOP tax reform, the limit
on deductions for state
and local taxes. The SALT de-
duction is a sop to high earn-
ers, and forces taxpayers in
low-tax states to subsidize
the soaring progressive tax
rates of New York, New Jer-
sey and California. Yet there
is talk of a bill that would
double the current $10,000
cap for married couples.

In the final tally, 47 Re-
publicans and 23 Democrats
voted against the bill. That
shows which side felt it was
getting the better deal. And
while most of the 47 GOP
naysayers hailed from the
House Freedom Caucus, note
the lack of any real public
tantrum over the cost of this
boondoggle, or the expansion
of the welfare state, or the
backtracking on reform. No
one had the guts to expose
the “pro-family” charade.

These are lawmakers who
last spring lost their minds
when Mr. McCarthy negoti-
ated a debt-ceiling agree-
ment. They claimed the
deal’s billions in clawbacks
of unspent Covid funds and
Internal Revenue Service
dollars was pitifully inade-
quate to address today’s
spending problem. Mr.

Smith’s child tax credit
handout blows through those
savings, yet the dissenters
could summon little more
than polite criticism.

While a few were brave
enough to voice the “welfare”
problem, others tiptoed
around their reasons for op-
position—fearful of dissing a
tax credit that Donald Trump
once signed. Some seized on
the corporate breaks, while
other invented straw men.
The best expression of care-
fully calibrated disapproval
came from Florida’s Rep.
Matt Gaetz. He predictably
lambasted “business welfare,”
but aimed his criticism of the
child tax credit portion at the
possibility that some might
flow to “illegal aliens,” even
though the credit is limited
to U.S. citizen children. Nota-
bly, nobody threatened to
blow up the House or take
out Mr. Johnson.

The bill may yet die in the
Senate, where some Republi-
cans have been more forth-
right about the policy and
strategy mistakes of the bill.
Sen. Chuck Grassley won-
dered why on earth the GOP
was giving Democrats a win
now, rather than waiting to
bargain over a full extension
of the 2017 tax cuts. Sen.
John Cornyn called the bill’s
price “pretty outrageous.”

A new favorite MAGA
taunt is to decry the Wash-
ington “uniparty.” Mr.
Trump’s acolytes are leading
the charge for zero distinc-
tion between sides when it
comes to welfare and spend-
ing. Who’s the uniparty now?

Write to kim@wsj.com.

Republicans are on
board with the child
tax credit, a handout
dating to 1997.

POTOMAC
WATCH
By Kimberley
A. Strassel

Shura Army
Base, Israel

Rabbi Bentzi
Mann’s re-
serve duties
in the Israel

Defense Forces used to con-
sist of making kitchens kosher
one or two days a year. Since
Oct. 7, he’s been working
around the clock to identify
and prepare victims for
burial. The other uniformed
clergy entrusted with this
task hardly leave this base in
central Israel.

The state is only now coming
close to identifying those slain,
given that so many were burned
or mutilated beyond recogni-
tion. Nearly all that work has
taken place at Shura, central
command for the IDF’s in-house
rabbinate, where clergy train to
minister to the military. The
rabbis are well-versed in all
matters of Jewish law, or hala-
cha, that concern war. Many
have undergone officer training,
and some have served in elite
combat units.

Nevertheless, some who
were mobilized in October
confess they were unprepared
for the enormity of the task.
Jewish law dictates that God
created humans in his image
from the dust of the earth.
The dead must therefore be
interred and returned to their
Maker with the utmost dignity
and respect to reflect the god-
liness in them.

Oct. 7 made that task
daunting. Rabbi Mann recalled
a day when the base ran out
of trolleys and had to place

The IDF’s Rabbis Go to War
the deceased on the floor. He
shared the heartbreaking case
of a father who had arrived
from Kibbutz Nahal Oz with a
body he claimed was his
daughter. Testing showed she
wasn’t.

Noa, a mother from Efrat,
said she hadn’t told her eight
children before Oct. 7 that she
had joined a women’s reserve
unit ready to be tapped in the
event of mass casualties.
When she was called to re-
port, she came clean on her
way out the door. “I’m in the
army,’’ she told her children.
“We’ll speak about it later.
Yael, you’re in charge. Make
sure Michal goes to bed some-
times.” When she returned
home, one son made a face
and wanted to know “what
that terrible smell was.”

Ordinarily, Jewish bodies
are washed to sanctify them
before they are wrapped in-
side a shroud. That process,
called tahara, seeks to restore
the dead to the purity of their
birth. Yet when Jews perish
because they are Jews—or be-
cause they’re seen as repre-
sentatives of the Jewish peo-
ple—their deaths have sancti-
fied them. Under Jewish law,
their bodies aren’t washed
and are buried in their blood-
soaked garments along with
any blood they have spilled.
Even wipes used to clean
blood from objects like phones
or yarmulkes must accompany
the body to the grave, accord-
ing to Rabbi Mann. The blood
is meant to remind heaven
how Jews are sometimes

treated on earth. Civilians
killed by antisemites are sub-
ject to the same rules, which
is why the base has handled
nearly all 1,200 fatalities from
Hamas’s initial strike and
those who have died since.

Banging noises on the day I
visit the base—the sound of
caskets being built—signal an-
other revision to usual rituals.
The Israeli tradition is to bury
Jews without a coffin because
of the honor that comes from

becoming one with the holy
land as soon as possible. The
IDF has long maintained an
exception, however, meant to
spare mourners the pain of
sensing from the contours of a
shroud that someone had been
disfigured, or the discomfort
that might arise if only some
bodies arrived in caskets, flag-
ging which casualties bore
signs of trauma. Now, all
corpses leave Shura in cas-
kets. The rampant abuse of
victims, and the nature of
their injuries, prompted au-
thorities to order them for all
military and civilian casualties
in this conflict.

Among their other duties,
Shura’s rabbis manage a
hotline to answer halachic
questions that arise during

the war. Many units, secular
and religious, have been clam-
oring for Torahs to boost mo-
rale. The base has a ware-
house-like room that would do
Costco proud, stacked floor-
to-ceiling with scrolls it can
lend once they are checked for
defects. The unit has refur-
bished and dispatched at least
40 since the war began.

That included one ear-
marked for a base that asked
if it could be furnished on
short notice to help a com-
mander celebrate the naming
of his newborn that Saturday
morning. IDF rabbis generally
support measures that uplift
soldiers going into battle, but
they had to weigh how best to
get it there without violating
the Sabbath. In the end, they
arranged for the Torah to be
driven to the base in an armed
convoy heading there in “the
wee hours of Friday morning.”

Five scribes would typically
be enough to meet the de-
mand for Torah scrolls, but
the army had to call up 10
more for this war. “We can’t
keep up,’’ Rabbi Binyamin
Zimmerman said. One Torah
he was inspecting when I vis-
ited had come in for repairs
from an army base up north.
Its fate was yet unclear but its
past was plain to see: 66
pieces of shrapnel embedded
in its pages from a drone
strike.

Ms. Cowan is a reporter
and editor, formerly with the
New York Times, living in Con-
necticut.

At a base in central
Israel, they bury the
dead in accordance
with halachic law.

HOUSES OF
WORSHIP
By Alison
Leigh Cowan

Coming in BOOKS this weekend
The life and films of Stanley Kubrick • The use and abuse
of copyright law • Neanderthals and us •Martha Graham’s
dance crusade•Megalodon: the scourge of the seas •Paul
Theroux’s novel of young George Orwell •& much more
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Congress’s Social-Media Spectacle

Has Washington hit peak dysfunction?
Probably not, but a Senate hearing
Wednesdaywith social-media CEOs os-

tensibly focused ononline child
safety turned into the kind of
political theater that is now
Congress’smain business. This
is a serious problem thatMem-
bers of both parties should
want to solve, yet instead they
struck poses like teens on TikTok.

It’s hard to do, but Senators on the Judiciary
Committee almost madeMeta CEOMark Zuck-
erberg and other social-media execs look sym-
pathetic. Tennessee Sen. Marsha Blackburn ac-
cused Mr. Zuckerberg of “trying to be the
premiere sex trafficking site in this country.”
South Carolina Sen. Lindsey Graham thundered,
“I know you don’t mean it to be so, but you have
blood on your hands.”

Big Tech is a popular target on the political
right and left, and there’s no question that so-
cial media has contributed to increasingmental
illness among teens. Their app features have
been exploited by misanthropes, drug dealers
and sexual predators.

Social-media algorithms can drive teenswho
are at a psychologically vulnerable period in
their lives into rabbit holes. Research also
shows that some cope with mental illness by
turning to social media, which can aggravate
their problems as alcohol and drugs do. Parents
express frustration that they don’t knowwhat
their children do online.

While companies likeMeta and Snap provide
tools that let parents control and see what chil-
dren are doing, these are cumbersome. Teens
must also give their parents access to their
apps. Snap CEO Evan Spiegel said only 400,000
of the company’s 20 million teen users linked
their accounts to their parents through its par-
ent supervision tool.

One better idea is to require that app
stores—namely Apple and Google—let parents

approve app downloads. When setting up their
teens’ phones, parents would link their emails.
App stores would have to notify parents when

teens want to download apps.
They’d also have the option of
activating controls such as
daily time limits and to see
which accounts their teen is
following.

This would be a relatively
simple fix that would empower parents. App
stores already have built-in systems to require
parental approval of app purchases. According
to a recent Morning Consult poll, nearly 80%
of parents support legislation requiring paren-
tal approval of app downloads for children un-
der 16. Alas, someMembers seem to trust par-
ents less than they do Big Tech.

MinnesotaSen.AmyKlobuchar saidduring the
hearing that parents “don’t knowwhat to do. It’s
veryhard.”Nodoubtparenting is hard. But it isn’t
clear that the Senators have givenmuch thought
to giving parents tools thatwould help. Political
denunciation is so much easier.

One theme throughout the hearing was that
many Members think the answer is to unleash
their donors in the plaintiffs bar. The answer
is “opening up the halls of the courtroom, so
that puts it on you guys to protect these par-
ents and protect these kids,” said Ms. Klobu-
char. Mr. Graham added: “It is now time to re-
peal Section 230.” That’s the law that shields
platforms from lawsuits over third-party gen-
erated content on their sites.

Without Section 230, companies would have
to strictly censor content and would be raided
by trial lawyers. If politicians want to treat so-
cial media like cigarettes and put the companies
out of business, at least say so. When lawsuits
are your answer to a social problem, you have
stopped thinking—or, perhapsmore accurately,
you are thinkingmainly about your political do-
nors. Which is what Congress spends most of
its time doing these days.

When your answer is
unleash the trial bar,
you’re not serious.

A Tax Bill for Gucci Gulch

T he House passed a tax bill on Wednes-
day night, 357-70, and the press is
toasting a rare bipartisan break-

through—a moment of co-
mity in our difficult times.
Don’t fall for that Beltway
spin. Nothing in Washington
is more predictable than both
parties teaming up to spend
more money and offer retro-
active sops to the business lobby.

Some 47 House Republicans voted against
the bill, which would turbocharge cash subsi-
dies in the child tax credit through 2025 in ex-
change for business provisions such as bonus
depreciation for equipment. That’s double the
23 Democrats who dissented, though the GOP
controls the House.

The vote tally should clear up any doubt
about which party is mopping up in the deal
negotiated by Oregon Sen. Ron Wyden and Ja-
son Smith, the rookie chairman of House Ways
and Means. Mr. Smith gave Mr. Wyden a down
payment on making the child credit a univer-
sal basic income.

Ahead of the vote, New York and Califor-
nia Republicans tried to demand a higher cap
on the state and local deduction, which is a
subsidy for progressive states with high in-
come and property taxes. Members won a
separate vote as early as next week on
whether to allow affluent married couples in
New Jersey to write off more of their state
taxes. The GOP capped the deduction at
$10,000 in the 2017 Trump tax cuts, a long-
sought conservative victory that helped
lower rates for everyone.

We’ve explained at length how the tax bill’s
income redistribution via child tax credits
isn’t worth retroactive business provisions
that do little for growth. When presented
with some of our criticisms on CNBC, Mr.
Smith said this week: “Of course The Wall
Street Journal is not going to be favorable be-
cause this tax policy is focused on working
families, small businesses and Main Street,
not Wall Street.”

You have to admire the Chairman for accus-
ing us of doing exactly what his bill does—ap-
pease corporate interests. A prime example is

the bill’s loosening of the net
interest deduction. In 2017 Re-
publicans who understood tax
policy worked to tighten the
interest deduction to reduce
the tax code’s preference for
debt over equity. The tighten-

ing provision was implemented in 2022.
The bill is essentially undoing this successful

part of tax reform, even as Members claim to
be extending the Trump tax cuts. Mr. Smith ap-
parently wants to preside over the return of
Ways andMeans as Gucci Gulch, the safest space
in town for K Street lobbyists to roam.

It’s also been depressing to watch Republi-
cans defend larger child tax credit checks not
merely as the price of doing business with
Democrats but as “tax relief for working fami-
lies.” The changes to the credit are not “tax
relief” but cash checks to those who don’t owe
any income tax, and the GOP knows it. Of the
new credit’s $33.5 billion cost, some $30.6 bil-
lion is spending, says the Joint Committee on
Taxation.

The deal’s proponents are suggesting the
overwhelming House vote entitles the bill to
speedy Senate consideration. But some Re-
publican Senators have noticed that the child
tax credit provisions will discourage work
and amount to a steep tax increase on addi-
tional hours of work for some families with
multiple children. On Thursday Sen. John
Thune correctly pointed out the problem of
“delinking” the child credit “from the work
requirement.”

GOP Senators didn’t endorse the deal, or
even participate in its crafting. Why should
they now get behind Sen. Wyden in a conga
line? The business lobby will exert enormous
pressure on Senators, but Republican voters
will barely notice whether this deal passes.
Senate Republicans would do the country a fa-
vor by blocking this latest display of the intel-
lectual confusion of House Republicans.

House Republicans
repeal part of their
2017 tax reform.

Jamaal Bowman’s 9/11 Truther Poem

N owriter wants to be judged by his redis-
covered adolescent poetry—junior high
was hard, OK?—but Rep. Jamaal Bow-

man was a 35-year-old New
York middle-school principal
in 2011 when he posted this at-
tempt at verse on his personal
blog, which was recently dug
up by the Daily Beast:

“Planes used as missiles /
Target: The Twin Towers

“30minutes later / Both buildings collapsed
/ Onto themselves

“Later in the day / Building 7 / Also Col-
laspsed [sic] / Hmm...

“Multiple explosions / Heard before / And
during the collapse / Hmm...

“Allegedly / Two other planes / The Pentagon
/ Pennsylvania / Hijacked by terrorist / Minimal
damage done / Minimal debris found / Hmm...”

The post then suggests readers go watch a
pair of conspiracy-theory movies and “share
your thoughts.”

Mr. Bowman told the Beast he regrets this
writing. “Well over a decade ago,” he said, “as
I was debating diving into a doctoral degree, I
explored a wide range of books, films, and arti-

cles across a wide swath of the political spec-
trum and processedmy thoughts in a personal
blog that few people ever read.” The Congress-

man then added: “Anyonewho
looks atmywork today knows
where I stand.”

Sadly for Mr. Bowman, the
“work” for which he’s most fa-
mous is his phony pulling of a
fire alarm last fall in a House

office building, prompting an evacuation as
lawmakers were rushing to pass a bill to fund
the government. He claimed it was amisunder-
standing, before pleading guilty to a misde-
meanor.Meantime,Mr. Bowman has lost Jewish
support, including a rescinded endorsement
from the liberal group J Street, after accusing
Israel of “genocide” in Gaza.

Are this guy’s constituents fed up with him?
We’ll find out in June, when New York holds
its Democratic primary. Mr. Bowman’s chal-
lenger, Westchester County Executive George
Latimer, recently said that in the weeks after
his Dec. 6 campaign announcement, he raised
$1.4 million. That kind of number might make
Mr. Bowman’s campaign manager want to pull
the fire alarm.

Are his New York
constituents fed up
with this guy yet?

REVIEW & OUTLOOK

OPINION

When a Blackboard Carbon Tax Meets Reality
In “How Climate Policy Went

Wrong” (Business World, Jan. 27),
Holman Jenkins, Jr., notes that imple-
menting a good carbon tax—“in a ‘no
regrets’ fashion”—requires a trade for
“cutting other taxes” of equal magni-
tude. Even if such a bipartisan tax
trade could be hatched, you can take
to the bank that it would have elastic
legislative language and end up offer-
ing only the illusion of a trade. In the
real world, taxes are like zombies:
They never die. This is a truth as im-
mutable as any law of physics.

That says nothing about the deep
flaw with the core conceit of a carbon
tax, that taxation stimulates founda-
tional innovations, the kind needed
for energy alternatives to compete at
global scale. Implementing a carbon
tax would lead to a lot of regrets.

MARK P. MILLS
Texas Public Policy Foundation

Chevy Chase, Md.

Carbon-pricing advocates always
speak of a simple, elegant solution,
but the reality becomes a complex
mess. The kind of swap that Mr. Jen-
kins favors (a carbon tax in exchange
for supply-side tax cuts) has never
found political success anywhere. The
reason is that most carbon taxers dis-
agree about how to spend the reve-
nues: “carbon dividends” versus “cli-
mate justice” welfare programs
versus green subsidies, and so on.

Negotiations always degenerate into a
festival of rent seeking.

The result of the European experi-
ment with carbon pricing has been
deindustrialization, offshoring manu-
facturing emissions and then re-im-
porting them through cheap prod-
ucts. Meanwhile, the dwindling
number of European manufacturers
can’t hope to compete globally. Euro-
peans pay higher prices while their
economies stagnate.

To fix this problem, carbon taxers
then propose an even more complex
scheme—carbon tariffs—as the Euro-
pean Union has done with its new
Carbon Border Adjustment Mecha-
nism. Damaging to trade and anger-
ing allies, it is hard to imagine any
admission of policy failure greater
than this. Europe has shot itself in
the foot with carbon pricing, making
it uncompetitive while exporting
emissions. Its solution? Shoot every-
one else in the foot as well.

Free-market policies that directly
remove market barriers and acceler-
ate low-carbon innovation make far
more sense than new carbon-tax
barriers. The latter would have to
tower very high indeed to get over
the real-world market and techno-
logical barriers that carbon tax as-
sumptions ignore.

ROD RICHARDSON
President, Grace Richardson Fund

New York
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What Is Democracy to the Lincoln Project?
The founders of the Lincoln Proj-

ect, Rick Wilson and Reed Galen, view
democracy in a very peculiar light
(“Lincoln Project Won’t Be Gagged by
No Labels,” Letters, Jan. 30). Their
perspective seems to be:

1. It has been acceptable through-
out American history for advocates
outside the two-party system to ob-
tain qualifying voter signatures to get
on the ballot. But for No Labels to
employ that method now should of-
fend our sense of fairness.

2. Even though the two parties have
arcane rules for candidate selection
that restrict voter autonomy, adding

qualified competitors to the general-
election ballot will limit voter choice.

3. Anyone with the temerity to view
Presidents Biden and Trump as suffi-
ciently inadequate choices to propose
a third option is a “threat to American
democracy” and beneath contempt.

It is indeed a sad day for democ-
racy if such an Orwellian inversion of
meaning can meet with more than
derision. One can hope only that the
judiciary will deliver the Lincoln Proj-
ect leadership the schooling it has
obviously missed so far.

STAMAN OGILVIE
Houston

Israel’s Day in Court and the Future of Unrwa
Regarding your editorial “The U.N.’s

War on Israel” (Dec. 27): The Interna-
tional Court of Justice’s provisional or-
der entirely ignored Hamas’s use of
human shields and how that has in-
creased the casualty figures, and then
used those figures to justify its prelim-
inary measures against Israel. In doing
so, the court encouraged the use of hu-
man shields by our enemies. By inter-
vening in the future phases of the case,
and encouraging key allies to do like-
wise, the U.S. can help ensure that the
court instead starts deterring war
crimes rather than adding to the in-
centive to commit them.

ORDE F. KITTRIE
Foundation for Defense of Democracies

Washington

The functioning of the United Na-
tions Relief and Works Agency for Pal-
estine Refugees in the Near East, or
Unrwa, has come under a cloud in re-
cent days because some of its employ-
ees are believed to be part of Hamas
or otherwise helping it. This is a seri-
ous charge. Several important donor
countries have suspended funding to
the agency.

To inspire confidence in its work,
so as to encourage donors to resume
funding, the head of Unrwa must re-
sign. This happened under his watch.
This is the only way Unrwa can re-
claim its credibility.

C.R. GHAREKHAN
Scarsdale, N.Y.

Mr. Gharekhan is a former Indian
ambassador to the U.N.

I grew up in 1950s New York, where
it was a rite of passage to take a

school trip to U.N. headquarters. We
10-year-olds were awed by the maj-
esty of the building. We were taught
that the U.N. was the world’s best
chance to avoid World War III. Thank
God there has been no World War III,
but that is no thanks to the U.N.

As you point out, “Unrwa has kept
Palestinians in permanent refugee
camps,” feeding them on the lie of a
return to Israel rather than treating
them as people capable of standing on
their own two feet. Neighboring Arab
countries have also done their share
by instilling Jew-hatred and refusing
to absorb the Palestinians within their
borders into local society by giving
them citizenship. The Palestinian Au-
thority does the same by maintaining
refugee camps in its territory.

Let’s do away with Unwra, and then
create a new agency that works for the
integration of Palestinians in Arab
states and the Palestinian Authority,
ending their second-class status.

STEPHEN M. FLATOW
Long Branch, N.J.

On Bloodthirsty House Cats
I don’t quite see why Mike Kerri-

gan’s whiskers are all atwitch over
the study confirming the bloodthirsty
nature of house cats (“An Anti-Cat
Study Gives Me Cause for Paws,” op-
ed, Jan. 26). It simply concerns the
age-old truth that cats are from dark-
ness and dogs are from light.

MICHAEL EVERS
Hoboken, N.J.

Alas, Big Mouse didn’t study my
household to push its feline indoor-
incarceration agenda. As the servant
to four rather geriatric indoor-out-
door felines, I can attest to the safety
of the local birds and rodents. The
only alacrity my masters possess is in
response to the ping of a cat-food tin.

SUSAN WINTER
Orting, Wash.

Pepper ...
And Salt

Biden Again Is Not an Option
It dismayed me to read Laura

Gille’s letter “Republican Men Always
Bail on Competent Women” (Jan. 30).
She says she would vote for pretty
much anyone other than former Pres-
ident Donald Trump, and that she rel-
ishes being kicked out of the “MAGA
camp.” That’s tolerable, but when she
writes, “We’ll get the president we
deserve, even if it’s Joe Biden,” after
all he has done, she loses me.

Besides, are the Democrats so good
about picking qualified women for
top spots? I’m still scratching my
head on that one.

PATRICIA PERRONE
Stuart, Fla.
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The United States of Nullification

Soon, the truth, a shy thing, retreats
altogether, and the country is left
with a politics of lies—of dogmatic,
identitarian “truths” that have set
up shop as separate warlord states
of mind.

The dictionary defines nullifica-
tion as “the act of causing some-
thing to have no value or effect.” It’s
the opposite, to put it simply, of re-
spect, forbearance, being nice to fel-
low citizens. In a world of absolutes,
it’s an easy leap from disagreement
to hatred—maybe to violence. Amer-
ica has seen this many times before.
Think of the Civil War. Or of the
Sacco-Vanzetti case a century ago.
“All right,” the novelist John Dos
Passos wrote regarding that affair,
“we are two nations.” Think of the
McCarthy era.

Fundamental disagreement is in-
evitable and necessary. Democracy
is meant to be a conversation—a
noisy one. Nullification is something
else: the opposite of democracy. In
slavery and Jim Crow, white Ameri-
cans nullified black people, or tried
to. Ralph Ellison’s 1952 novel
summed up the result: “Invisible
Man.” By similar logic, though on a
different scale of moral magnitude,
American “elites” in the past several
generations have sought to nullify
the half of America that Hillary Clin-

ton declared to be “deplorables.”
They are still at it. The result, for
which the “elites” have no one to
blame but themselves, is MAGA, the
populist cult of Donald Trump, who
may well return to the White House
a year from now.

Elites can’t help themselves.
They love to nullify. It’s the privi-
lege and expression of their power.
The results may be perverse. Uni-
versities nullify the right to speak
and think freely. Ideology, preening
itself in preposterous grade infla-
tion, nullifies excellence and con-
taminates all academic honors. The
sorry result is “equity.” By the same
doctrinaire illogic—insulting to all
black Americans—progressive pros-
ecutors nullify the laws against
looting and rioting, crimes that they
decline to prosecute. Dishonest
sympathy may be the most insidi-
ous form of nullification.

Mr. Biden leads by example: He
nullifies the southern border, then
denies he has done any such thing.
Messrs. Biden and Trump both have
the breezy habit of uttering un-
truths convenient to themselves.
Democrats and Republicans com-
pete for the title of Stupid Party;
it’s a tie. Republicans have been
overwhelmed by ferocities of nullifi-
cation. Somewhere along the way

they lost the knack of mediating be-
tween principle and fanaticism. To
be sure, Mr. Trump—gaudy show-
man, vulgarian sui generis, oblitera-
tor of norms—deserves special men-
tion as a catalyst of 21st-century
nullification.

The nostalgist in me travels back
in time to indict the 1960s, which
sanctified adolescence and, disas-
trously, invested it with a moral and
political power to which it wasn’t
entitled. The poet Philip Larkin
wrote the deadly line: “Sexual inter-
course began in 1963.” That marked
the moment of Oedipal overthrow.
Reality itself began in 1963. Or was
it 1968?

One might blame 21st-century
American nullification on a cosmic
convergence, on the new millen-
nium’s perfect storm of novel tech-
nologies and headlong social evolu-
tions, which, in turn, has produced
America’s internal clash of civiliza-
tions—the tectonic plates of the old
culture and the new banging against
each other.

It’s as if America, still young as a
country, has fallen prey to the cor-
ruptions of late empire. When noth-
ing is true, to recall the legendary
Assassins’ Creed in the medieval
Middle East, then everything is per-
mitted. That is what nullification is
all about. You want to see extreme
nullification at work? Look at Oct. 7
in southern Israel. Look at Gaza
now. Nullification is the last door in
Bluebeard’s Castle.

At a moment, 2024, when the
country is most in need of its best
resources—maturity, goodwill, cre-
ativity, and the intelligent judgment
that emerges from experience—it
finds itself at the mercy of its worst
instincts and its stupidest possibili-
ties. It reminds me of 1859, a year
I’m almost old enough to remember.

Mr. Morrow is a senior fellow at
the Ethics and Public Policy Center
and author of “The Noise of Type-
writers: Remembering Journalism.”

By Lance Morrow
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America has succumbed to
the Imp of Nullification.
It’s the impulse to dial ev-
erything, immediately, up
to 10. Cancel. Take no pris-

oners. Nullification has become the
national fashion—civics as road rage.
Brisk currents of stupidity ride the
air, mingling with occasional whiffs
of insanity. Nullification is the policy
of people who think, if they think at
all, in crude cartoons.

It isn’t the ideal way for the
greatest country in the world to ap-
proach a presidential election. Exag-
geration is the traditional style of
American politics, but permanent
culture wars, the global pandemic,
the agitations of social media and
the collapse of party discipline—
and, not least, the role modeling of
Joe Biden and Donald Trump—have
left Americans discontent with mere
exaggeration. They have gotten ad-
dicted to apocalypse, to the abso-
lute, to the scathing simplicities.

The spirit of cancellation has
been around for a while. All whites
are racists; all heterosexual males
are Harvey Weinstein. So true. If
you don’t endorse the pronouns and
nullifications prescribed in the Kom-
somol, then you are an “oppressor.”
All judgments, to be valid, must be
categorical.

But nullification of others is the
last refuge of the narcissist: My
opinions can’t survive unless I oblit-
erate yours—and, in my dreams,
you. You see where it goes: Some-
times, to sanctify the truth of “my
truth,” it will be necessary to lie.

Political arguments,
policy differences and
personal slights are now
grounds for destruction.

OPINION

Welcome
To New York.
That’ll Be
100 Bucks

By Mike Lawler
And Josh Gottheimer

W e are from different states
and political parties. Our
views on issues vary widely.

But on at least one thing, we passion-
ately agree: New York’s “congestion
pricing” plan for Midtown Manhattan,
scheduled to begin later this year, is a
greedy and unnecessary cash grab. It’s
a slap in the face to hardworking fam-
ilies, small-business owners and com-
muters who want to put food on their
family tables. It should be repealed,
root and branch.

The Metropolitan Transportation
Authority, which runs public trans-
portation in New York, stands to ben-
efit from the revenue generated by
congestion pricing. If the agency has
its way, drivers entering Manhattan
south of 60th Street will pay a daily
driving tax of $15—nearly $4,000 a
year—if they have an E-ZPass ac-
count. Those without one will be
billed $22.50 a day by mail.

New York being New York, it
doesn’t stop there. The MTA has
unilateral authority to declare
“Gridlock Alert Days” whenever it
needs to line its pockets more,
which will add 25% surge pricing to
the daily invoice. The state has also
reserved the authority to raise the
congestion tax by 10% in 2024, its
very first year.

For drivers entering the city from
New Jersey and suburban Rockland
County, N.Y., the congestion tax is a
looming nightmare. Drivers will pay
as much as $24.75 a day on top of
the $17-a-day bridge and tunnel tolls,
plus the cost of gasoline and park-
ing. A single trip into the city could
easily cost families $100 before they
even get a cup of coffee or a bite to
eat. New York is ostensibly trying to
get workers to return to the office
and diners, viewers and shoppers
back into Manhattan restaurants,
theaters and retail stores. Good luck
with that.

To add insult to injury, the state
disingenuously marketed the tax to
the public. We were told it would
stop gridlock. It won’t. We were
told it would improve air quality. In
fact, it will make it worse for hun-
dreds of thousands of drivers and
adjacent neighborhoods. We were
told the MTA—the worst-run trans-
portation agency in America—needs
the money as leverage for more
borrowing.

The MTA would be flush with
cash if it were even moderately well
run. The agency, which loses more
than $700 million annually in unpaid
fares, was flooded with billions of
federal Covid-19 recovery dollars in
recent years. Much of that money
has been swallowed up by historic
cost overruns. We just learned that
another $1 billion will be wasted to
build unnecessarily large Second Av-
enue subway stations—much of
which the public will never see.

Notably, $1 billion is exactly what
the MTA claims the congestion tax
will produce in revenue during its
first year. But its math is wrong. Ac-
cording to an analysis performed by
Mr. Gottheimer’s office, the agency
will actually collect $3.4 billion an-
nually from drivers.

The MTA’s own assessments de-
scribe how the congestion tax will in-
crease traffic in many New York and
New Jersey neighborhoods and re-
route carbon-belching truck traffic
into low-income communities that al-
ready suffer from some of the highest
asthma rates in the nation. A January
2023 study by the Black Institute ti-
tled “Just Call It a Black and Brown
Toll” showed how the congestion tax
will disproportionately affect inner-
city communities. Their pleas have
fallen on deaf ears.

The MTA’s most egregious sin
continues to be its blatant, thought-
less disregard for how it uses tax-
payer money. The agency is always
crying broke, but it never fixes
what’s wrong. The Second Avenue
subway cost New Yorkers $4.45 bil-
lion for two miles of track—$1.26
million a yard. The congestion tax is
much the same: a shameless cash
grab. After decades of overspend-
ing, incompetence and mismanage-
ment, the MTA should focus on
cleaning up its own mess. Hard-
working families shouldn’t be
forced to subsidize failure.

Mr. Lawler, a Republican, repre-
sents New York’s 17th Congressional
District. Mr. Gottheimer, a Democrat,
represents New Jersey’s Fifth Con-
gressional District.

The Midtown Manhattan
congestion pricing plan is
a cash grab at the expense
of our constituents.

EPA Pulls Back a Pesticide Overreach

The Environmental Protection
Agency recently walked back a
proposal to limit pesticide use.

Little wonder—it was so burdensome
and badly designed that even Califor-
nia regulators objected. The policy
would have made millions of acres dif-
ficult to farm, leading to smaller crop
yields and higher food prices.

The Vulnerable Species Pilot Proj-
ect aimed to protect 27 rare animal
and plant species across 29 states by
restricting pesticide use in areas the
EPA designated as their ranges or
habitats. The modest designation as

a “pilot” was misleading: The plan
would have applied to more than 107
million acres, an area larger than
California, according a pesticide
trade group. (The EPA has no esti-
mate of its own.) Restrictions laid
out in the June 2023 draft plan
ranged by region from total bans on
pesticide use to mitigation measures.
Some of these measures, such as
building a large buffer around a field
treated with pesticides, aren’t always
physically possible.

Farmers in regions where the plan
prohibited pesticide use would have
needed to obtain an exception from
the Fish and Wildlife Service at least
three months in advance of spraying.
In a comment on the rule, the Kansas
Department of Agriculture called this
infeasible: “Pest problems can arise
at any time with no advance notice
to the producer.”

The EPA played down the project’s
significance in its draft proposal,
saying it “applied to a relatively
small area and is intended to protect
the most vulnerable species.” Many
of the more than 10,000 comments
on the rule disputed that. The Cali-
fornia Fresh Fruit Association called
the plan “unacceptable, infeasible,
and impractical.” The Mississippi
Farm Bureau Federation said it could
be “the most transformative and dis-
ruptive pesticide policy since the
EPA was established.”

Conservationists had objections,
too. Lori Ann Burd of the Center for

Biological Diversity said in an inter-
view that the restriction areas were
“overly broad.” The EPA proposed re-
stricting 4.8 million acres of desig-
nated habitat for the Taylor’s checker-
spot butterfly. Ms. Burd’s group
recommends pesticide limitations on
165,651 acres of butterfly habitat, 3.5%
of the EPA’s proposed acreage.

U.S. Department of Agriculture of-
ficials said in a comment that they
had “substantial concerns” about the
plan, which would have “staggering”
effects on agriculture. The California
Department of Pesticide Regulation
expressed concern in a comment that
the “overly broad” proposal could
harm “integrated pest management
practices” and “adversely impact en-
dangered species.”

In November the agency put the
plan on hold. “We really are trying to
be responsive to comments that we
received,” EPA’s chief pesticide regu-
lator, Jan Matuszko, said in an inter-
view. She said the agency will refine
its maps, may scrap the three-month
approval demand, and will beef up
mitigation requirements.

EPA officials expect to issue the
updated rule in or around Septem-
ber. They should fulfill the agency’s
legal obligations under the Endan-
gered Species Act by creating a nar-
row, tailored policy rather than a
sweeping, burdensome one.

Ms. McClain is the Journal’s Joseph
Rago Memorial Fellow.

By Sierra Dawn McClain

Democrats Stumble Onto a Good Point on the Fed
In what is becom-
ing an annual tra-
dition, Democrats
launched a fusil-
lade of complaints
at Federal Reserve
Chairman Jerome
Powell ahead of
the Fed’s first pol-
icy meeting of the
year this week.
And in another

strange tradition, this columnist
finds himself surprised to be agree-
ing (sort of) with the Democrats.

Sens. Elizabeth Warren, Sheldon
Whitehouse, John Hickenlooper and
Jacky Rosen last weekend signed an
open letter to Mr. Powell complain-
ing that sustained high interest rates
are slamming home buyers and hous-
ing-related industries such as con-
struction. Sen. Sherrod Brown fol-
lowed Tuesday with his own screed
accusing the Fed of squeezing house-
hold budgets with lower wages while
failing to address the root cause of
inflation, which Mr. Brown identifies
as (you knew we would end up here)
corporate greed.

It’s tempting, easy and not en-
tirely wrong to dismiss this as elec-
tioneering. Democrats are realizing
belatedly that a majority of voters
remain unpersuaded that President
Biden’s economic program is a suc-
cess. Ideologically indisposed to the
tax and regulatory reforms that
would spur supply-side-led growth
and gloomy about the prospects of
economy-stabilizing peace sponta-
neously breaking out worldwide,
Democrats think the Fed is the last
lever they can lean on to shift the
economy.

That looks like precisely the sort
of political consideration from which
central banks are meant to remain
aloof. But Democratic politicians
(like Donald Trump before them)
have stumbled into a deeper eco-
nomic and political problem with the
Fed: Its decisions are inherently po-
litical and yet its democratic ac-
countability is essentially nil.

This isn’t the way the Fed thinks
of itself or how it wants the public to
think of it. The central bank’s self-
image is of a competent technocracy

in service of a democratically im-
posed mandate “to promote effec-
tively the goals of maximum employ-
ment, stable prices, and moderate
long-term interest rates.” Yet even
defining any of those terms requires
political decision-making.

To cite one example, the Fed rela-
tively recently (in 2012) declared
formally that it considers a 2% an-
nual increase in core consumer
prices—not more and not less—to
constitute “stable prices.” Come
again? Who elected these folks to
aim for a 50% loss in purchasing
power of a dollar every 35 years?

Conversely, who says Americans
can’t stand rapid run-ups in the
prices of non-food-and-energy items
but are happy for the Fed to ignore
huge spikes in the gasoline or food
prices that are excluded from the
Fed’s preferred inflation measure?

Then comes the thornier political
question of how to implement that
ill-defined mandate. The Fed, like its
global peers, clings tenaciously to

busted economic models that don’t
give officials an accurate under-
standing of what is happening in the
economy or any useful ideas for how
to respond. One clue should be the
embarrassing consistency with which
its models have churned out bogus
predictions about inflation, economic
output, employment and the like.

Despite it all, the Fed insists it
must make the policy trade-off em-
bedded in its models—the seesaw
between employment and inflation—
and that it must also smooth out
short-term fluctuations in business
cycles. Yet because the models pro-
vide such unreliable guidance, the
Fed’s decisions end up looking like
guesswork.

Meanwhile the Fed experiments
with policies such as quantitative
easing that have obvious but unpre-
dictable political implications (be-
cause of the way these policies shift
resource allocations across the
economy) that the Fed can’t actually
model in its spreadsheets. All while
the Fed suppresses government bor-
rowing costs to fuel reckless, infla-
tionary spending explosions—which
Fed leadership from time to time
encourages.

The Fed’s favorite metaphor for it-
self is the responsible host taking
away the punch bowl before the
party gets dangerously out of hand.
But this host has no reliable way of

judging when the guests have be-
come too inebriated, and it changes
the permitted blood-alcohol level
from one party to the next while
sometimes spiking the punch with
LSD.

Of course elected politicians are
unhappy about this state of affairs. Is
this week’s Democratic chorus of
complaint correct about the better
policy solution? Probably not. Partic-
ularly odd from this set of ostensible
progressive populists is a demand
that the Fed reinflate asset prices in
the housing and financial markets to
benefit the wealthy. One can just as
plausibly argue that higher rates
have been a net positive for eco-
nomic growth, employment and
wage increases while suppressing in-
flation because higher rates encour-
age a more productive allocation of
resources.

But the senators aren’t wrong
that voters might tolerate a some-
what higher inflation in exchange for
some other goal such as lower unem-
ployment or faster wage growth than
Fed models tolerate. At least they
can be voted out of office if voters
conclude the Democratic prescrip-
tion has failed. You don’t have to
agree with them to understand why
they’d prefer to be punished at the
polls for their own mistakes rather
than for what they perceive to be Mr.
Powell’s.

The central bank makes
inherently political
decisions, yet it has almost
no political accountability.
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ESCAPE: At least two people were killed and 29 injured in a series of gas explosions early Friday at an industrial building in
Nairobi, Kenya. A company was refilling gas cylinders when the fire started, a government spokesman said.
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WORLDWATCHTURKEY
P&G Factory
Hostages Freed
Procter & Gamble said a se-

curity incident at a factory in
Turkey was resolved after a
gunman earlier entered the fa-
cility in an apparent protest
over the conflict in Gaza.
The armed individual on

Thursday entered the building
in Gebze, about an hour’s drive
outside Istanbul, and was
there for several hours until
he was arrested by local au-
thorities. An unspecified num-
ber of people were inside and
had been held against their
will, according to local media.
“The situation at P&G’s

plant in Gebze, Türkiye, has
been resolved and all person-
nel are safe,” a P&G spokes-
woman said. The man was ap-
prehended by law-enforcement
authorities, and personnel who
were being held were safely
evacuated, she said.
Images on Turkish television

showed the gunman in front of
a wall spray-painted with Turk-
ish and Palestinian flags and a
slogan reading, “Doors will be
opened. For Gaza.”

—Natasha Khan

UNITED KINGDOM
Palestine State
Recognition Eyed
Britain’s top diplomat said

Thursday that his country
could officially recognize a Pal-
estinian state after a cease-
fire in Gaza without waiting
for the outcome of what could
be yearslong talks between Is-
rael and the Palestinians on a
two-state solution.
Foreign Secretary David

Cameron, speaking during a
visit Thursday to Lebanon in-
tended to tamp down regional
tensions, said no recognition
could come while Hamas re-
mained in Gaza, but that it
could take place while Israeli
negotiations with Palestinian
leaders were continuing.
U.K. recognition of an inde-

pendent state of Palestine,
including in the United Na-
tions, “can’t come at the start
of the process, but it doesn’t
have to be the very end of
the process,” said Cameron, a
former prime minister. “It
could be something that we
consider as this process, as
this advance to a solution,
becomes more real,” he said.

—Associated Press

China’s finance ministry
promised more proactive gov-
ernment spending this year, as
Beijing doubles down on
boosting the economy amid a
deepening property slump,
while wary economists say
bolder moves are needed to
rejuvenate growth.
Fiscal expenditure in 2024

will be maintained at the nec-
essary intensity and fiscal
transfers to local governments
will remain at certain levels,
officials from the Ministry of
Finance said at a news confer-
ence Thursday, signaling more
financial support from Beijing
to local governments strug-
gling with piling debt.
Authorities will set a rea-

sonable size for government
investment, Vice Finance Min-
ister Wang Dongwei said at
the briefing, adding that the
ministry will raise the amount
under the central budget.
China’s Finance Minister

Lan Fo’an said recently that
Beijing would boost fiscal
spending this year to better
support domestic demand.
After a year of shakier-

than-expected recovery,
China’s economy recorded a
5.2% growth that hit Beijing’s
official goal, but still marked
one of the slowest expansions
in decades. Facing challenges
from a protracted property
crisis, persisting deflationary
pressures and tepid global de-
mand for Chinese goods, Bei-
jing has rolled out a cascade
of support measures in recent
months but fresh data show
its efforts are far from enough
to turn the economy around.
China’s 100 largest develop-

ers recorded a deep slump in
new-home sales in January,
according to data from China
Real Estate Information.
Meanwhile, an official gauge
indicated a contraction in Chi-
nese manufacturing activity
for the fourth straight month.
Despite economists’ repeated

call for bolder fiscal support,
authorities have refrained from
big-ticket stimulus, partially
constrained by mounting debt
pressures that have been wors-
ened by slumping land-sales
revenue, once a major revenue
source for local governments.
Official data show China’s lo-

cal governments spent a record
1.23 trillion yuan ($173.25 bil-
lion) on bond-interest payments
last year, about a 10% jump
from 2022, while outstanding
local government debt reached
CNY40.74 trillion by the end of
2023, up 16% from 2022.
Reuters has reported that

Beijing has asked heavily in-
debted local governments to de-
lay or halt some infrastructure
projects to rein in debt risks.
In a sign of growing ten-

sions between Beijing and
cash-strapped local govern-
ments, the finance ministry
this week warned local offi-
cials against using technology
and innovation funds for other
purposes including debt re-
payment, pensions and civil-
servant salaries.
For most Chinese prov-

inces, 2024 might prove to be
yet another year of fiscal
woes.

Beijing
Is Pledging
More Fiscal
Support

Kim Aris was there when
his mother, Aung San Suu Kyi,
was first placed under house
arrest by Myanmar’s military
on July 20, 1989.
To the then-12-year-old Aris,

it felt like being in an adventure
movie, he said. He wasn’t afraid,
but excited as soldiers barged
into their family’s lakeside
home in Yangon, cut the phone
cords and unspooled barbed
wire around the compound.
As he grew up, far away in

England, he started to under-
stand the danger his family
faced. Since that night, his
mother has been through cycles
of detention and freedom,
spending most of his youth
locked up by Myanmar’s gener-
als. Later elected to lead the
country, she was ousted in a
coup on Feb. 1, 2021, and is
once again a prisoner at age 78,
serving a decadeslong sentence.
Aris worries he may never

see her or hear her voice again.
He has had no contact with Suu
Kyi since before the coup—until
two weeks ago, when a brief
letter arrived: a thank-you note.
She had received the care pack-
age he sent containing nonper-
ishable food and vitamins, she
said. She sent her love.
Throughout Suu Kyi’s de-

cades as the symbol of Myan-
mar’s democratic movement,
her family remained famously
private. Now, Aris is speaking
up, compelled by what he says
is the brutality of Myanmar’s
military junta and the country’s
descent back into dictatorship.
In video interviews from his

home in London, Aris provided
a rare look into the private life
of this complex and polarizing
figure—a Nobel Peace Prize
winner once feted as a democ-
racy icon but whose legacy was
tarnished after she rose to
power as hundreds of thousands
of people from Myanmar’s mi-
nority Rohingya community

were pushed out of the country.
Aris, 46, described Suu Kyi

as a caring mother for him
and his older brother, Alexan-
der. She loved to sing and in-
troduced them to the Beatles,
one of her favorite bands. She
liked taking the boys hiking in
the English countryside. The
family loved word games like
Boggle and Scrabble. She usu-
ally won, he recalled.
Suu Kyi raised the boys to

have a deep connection with
Myanmar, he said. They prac-
ticed Buddhism, and as a
child, he understood the Bur-
mese language fluently.
He was aware growing up

of the sacrifices his family
made, he said. Suu Kyi’s fa-
ther, Myanmar’s independence
hero, was assassinated when
she was 2 years old, and she
herself was absent for much
of her sons’ lives. It is heart-
breaking, Aris said, to watch
the country slip back into con-
flict and suffering.
The coup abruptly ended

Myanmar’s transition to de-
mocracy and reversed decades
of economic progress. The
junta’s violent crackdown on
opponents led many to join an
armed resistance that has
spread nationwide, while old
conflicts between the army
and rebel groups intensified.
While Suu Kyi has been im-

mortalized in countless photo-
graphs as a stoic traditionalist
in customary dress and with a
cluster of flowers tucked in
her hair, Aris said that when
her children were young, she
preferred wearing more ca-
sual, Western-style clothes.
Everything changed when

she returned to Myanmar,
then called Burma, in 1988 to
care for her sick mother.
Aris joined her later that

year. He recalls being whisked
through fanatical crowds the
day she delivered a speech in
Yangon, the former capital,
that shot her to political star-
dom. Myanmar was in the
midst of an uprising against a

brutal military regime. She was
asked to lead the movement.
“I remember that every-

where we went, people
wanted to touch her,” he said.
“Even as a child, you realize
there’s something going on.”
Country took priority over

family from then on. Suu Kyi
spent 15 of the next 21 years de-
tained by the military. When
her husband, British academic
Michael Aris, became critically
ill in 1999, she chose not to
leave Myanmar to be with him
in Oxford, fearing that if she did
she might never be able to re-
turn. He died of prostate cancer.
When Aris was reunited

with his mother after her re-
lease from house arrest in
2010, he stopped at a market
on the way and bought her a
puppy. He said he wanted her
to have a companion. Taichito
hardly left her side until her
arrest three years ago.
“I’ve always been very proud

of her,” Aris said. “It’s been dif-
ficult for our family, but what

we went through is nothing
compared to the suffering of
people throughout Burma.”
Neither he nor his older

brother have any interest in
following in their mother’s
footsteps politically, he said.
But Aris, a carpenter, said he
feels morally compelled to use
his name and his familiar
face—he bears a strong re-
semblance to his mother, who
herself looks like her father—
to raise awareness of the
country’s humanitarian crisis.
Aris launched a fund last

year called Freedom Tattoo,
which he said has raised about
$100,000 for grassroots or-
ganizations in Myanmar.
Suu Kyi is one of nearly

20,000 people detained since
the coup who are still in cus-
tody, according to the watch-
dog group Assistance Associa-
tion for Political Prisoners.
The group says nearly 4,500
people have been killed by the
junta and pro-military groups
since the coup. The United Na-
tions says 2.3 million people
have been internally dis-
placed, and that about a third
of the population is in need of
humanitarian aid.
After the coup, Suu Kyi was

convicted of 18 offenses in-
cluding election fraud, corrup-
tion, violating pandemic rules
and illegally importing walkie-
talkies. Following a partial
pardon last year, she is now
serving a 27-year sentence.
She is believed to be held in

isolation at a prison in the
capital, Naypyitaw. Her law-
yers haven’t been allowed to
meet with her except during
brief appearances in court.
Under earlier regimes, when

his mother was detained, Aris
was still able to visit and com-
municate with her.
This time they are cut off,

except for the recent letter.
“The military makes up the

rules,” Aris said. “They know I
want to communicate with her.”

Aung San Suu Kyi, center, and her younger son, Kim Aris, visited a Myanmar pagoda in 2011.
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The 15% global minimum
tax is here, and it is raising
corporate tax payments—just
not in the U.S.
Johnson & Johnson, Baxter

International and Zimmer Bi-
omet are warning investors
that the 2021 international tax
deal will result in higher tax
bills this year as Switzerland,
South Korea, Japan and Euro-
pean Union nations implement
the pact.

U.S. companies that enjoyed
single-digit tax rates in some
foreign countries now must
pay at least 15% in each. But
even though Treasury officials
were crucial in forging the in-
ternational agreement and
President Biden has pushed to
implement it, Congress hasn’t
changed U.S. tax law to con-
form to it. Republicans gener-
ally oppose the global deal,

By Richard Rubin,
Jennifer Williams
and Paul Hannon

contending that Biden admin-
istration negotiators gave away
too much of the U.S. tax base.
So for now, the U.S. isn’t di-

rectly collecting any money
from domestic or foreign com-
panies because of the deal.
J&J is forecasting a roughly

1.5-percentage-point increase
in its tax rate. Joseph Wolk,
J&J’s chief financial officer,
told analysts that the global
minimum tax, as it stands, is
“reducing U.S. incentives for
innovation and resulting in
U.S.-based multinational com-
panies paying more tax reve-
nue to foreign governments.”
Other companies pointing

to potentially higher taxes in
2024 include Johnson Con-
trols, Henry Schein, Teleflex,
Enovis, Edwards Lifesciences
and Methode Electronics.
The corporate warnings

mark the first concrete esti-
mates of how the global mini-
mum tax deal is affecting
companies—and, by extension,
governments—around the
world. The agreement was
backed by about 140 jurisdic-
tions and hailed by their lead-
ers as a crucial step toward
reducing cross-border tax
competition and making com-
panies pay more to support

governments.
Thirty-six countries have

implemented the deal or have
new rules in progress, and
businesses with global reve-
nues exceeding €750 million,
about $810 million, could pay
new taxes on profits.
The Organization for Eco-

nomic Cooperation and Devel-
opment, which
spearheads the
minimum-tax
project, re-
cently esti-
mated that
businesses alto-
gether will pay
additional taxes
of between
$155 billion and
$192 billion an-
nually, an in-
crease of be-
tween 6.5% and 8.1% from
current tax payments. Some
analysts looking at company
projections have said it could
be lower.
The U.S. created a mini-

mum tax on companies’ for-
eign income in 2017, but it ap-
plies to their global profits,
not country-by-country as re-
quired by the international
deal. The U.S. created a sec-
ond minimum tax in 2022, but

that, too, doesn’t align with
other countries’ levies. China
also hasn’t implemented the
agreement.
American companies are

facing higher tax bills even
though the U.S. hasn’t changed
its rules because the deal al-
lows countries to make global
businesses operating in their

jurisdictions
pay at least 15%
there. So Swit-
zerland can
make U.S. and
Japanese com-
panies pay 15%
tax on their
Swiss opera-
tions.
In many

cases, Ameri-
can companies
have maxed out

U.S. foreign tax credits. So
paying more abroad won’t re-
duce their U.S. taxes. Instead,
they effectively will pay taxes
in two countries on the same
income.
Meanwhile, the U.S. isn’t

benefiting directly. The rules
say countries can require that
their home companies pay 15%
in every country where they
operate. So South Korea can
ensure that a South Korean

company pays 15% in the U.K.,
the U.S. and France. If it
doesn’t pay enough in those
countries—for instance, be-
cause U.S. research incentives
lower its tax rate there—it
must pay more to South Ko-
rea, not the U.S.
The OECD estimates that

the U.S. will get some new rev-
enue even without implement-
ing the global deal because
some companies could shift
operations and profits to the
U.S. as tax rates become more
similar around the world.
“I’m not seeing so much of

that actually happening yet,”
said Jason Yen of Ernst &
Young.
Suky Upadhyay, CFO of

medical-technology company
Zimmer Biomet, said the com-
pany would see a tax rate in-
crease of about 1.5 percentage
points. That is “not devastat-
ing but still impactful none-
theless,” he said.
While that won’t change

Zimmer Biomet’s strategy in
the short term, Upadhyay said
the company might consider
putting future investment in
the Americas rather than Eu-
rope because of the shrinking
financial gap between the two
locations.

New Global Tax Set to Raise Billions
U.S. won’t benefit
because Congress
hasn’t changed law
to conform to deal

Suu Kyi’s Son Recalls Life Without His Mother

15%
Minimum

international
corporate tax rate
took effect this year
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BUSINESS&FINANCE

Amazon.com’s quarterly
sales rose faster than ex-
pected, driven by strong e-
commerce sales during the
holiday shopping season.
The e-commerce giant on

Thursday also projected con-
tinued strength in the current
quarter, thanks in part to in-
terest in artificial intelligence
that it said is driving healthy
sales in its cloud-computing
arm.
Amazon’s results, amid a

flurry of other solid financial
reports by big tech companies,
sent its shares up sharply.
Amazon said that profit in the
three months through Decem-
ber surged to $10.6 billion, its
strongest level in two years—
from a meager $278 million in
the same quarter the previous

year. Revenue rose 14% to
$170 billion. Both figures eas-
ily beat Wall Street expecta-

real boxes and coffee cups.
Mills are vying for recycled
boxes at a time when there are
fewer available because of
lower cardboard production

while businesses were de-
stocking.
“The more boxes you sell

the more boxes you get back,
all else equal,” said BofA Secu-

ority, as those tracks often go
on to have outsize success.
Still, music executives say

TikTok itself doesn’t contribute
much to their revenue. Univer-
sal said this week that TikTok
accounts for 1% of its revenue.

Music companies have gener-
ally struck short-term licensing
deals with TikTok but they are
trying to reach more lucrative,
royalty-based deals.
In an open letter this week,

Universal said TikTok wanted to

Universal Music Group’s
songs were gone from TikTok
Thursday after the world’s larg-
est music company said it failed
to reach a contract to license its
music to the app.

The missing songs have left
a void on TikTok, where users
often create videos featuring
audio from popular tracks. Vid-
eos across the social-media
platform that had Universal’s
songs are now silent with a
message at the bottom saying,

By Alyssa Lukpat,
Julia Munslow and
Joseph De Avila

“Sound removed due to copy-
right restrictions.”
Billions of TikTok videos use

songs from Universal’s catalog.
Many of Universal’s signed acts,
including Taylor Swift and the
Weeknd, had videos on their ac-
counts without audio.
TikTok said Universal’s mu-

sic was removed from the app
after Wednesday’s contract ex-
piration. The two companies
are at loggerheads over the
terms of a new deal, including
artist pay.
Universal represents some of

music’s biggest superstars, in-
cluding Bad Bunny, Olivia Ro-
drigo, Drake, SZA and Billie Eil-
ish.
As TikTok has rocketed in

popularity, the app has become
an important place for music to
gain traction. Artists and labels
have made trying to make their
songs go viral on TikTok a pri-

cut its payments to artists and
songwriters whose songs are
used on the app.
A Universal representative

said Thursday that TikTok built
one of the world’s most suc-
cessful social-media companies
on the backs of musical artists.
“TikTok still argues that art-

ists should be grateful for the
‘free promotion’ and that music
companies are ‘greedy’ for ex-
pecting them to simply com-
pensate artists and songwriters
appropriately, and on similar
levels as other social-media
platforms currently do,” the
representative said.
TikTok said earlier this week

that Universal issued a false
narrative and the social-media
company reached “artist-first”
agreements with other labels.
“It is sad and disappointing

that Universal Music Group has
PleaseturntopageB2

Universal Pulls Songs From TikTok
Move comes after
music company,
platform failed to
reach licensing pact

Apple posted a sales increase
for the holiday quarter, ending a
recent slump that had been one
of the company’s worst earn-
ings streaks in more than two
decades.
On Thursday, Apple reported

revenue of about $120 billion,
up 2.1% from the October-to-De-
cember period a year earlier,
and net income of $34 billion,
up 13%. Both of those figures
exceeded analysts’ expectations,
according to FactSet.
Apple’s iPhone business grew

by nearly 6% from the same
year-ago quarter, with $69.7 bil-
lion in sales versus the $67.6
billion analysts had projected.
Apple said it has surpassed

2.2 billion active devices for its
products. “This is obviously the
engine for the company and for
the future,” Chief Financial Offi-
cer Luca Maestri said in an in-
terview.
Shares fell about 2% in after-

hours trading.
Apple’s results underscored

the strong performance this
earnings season of all the
world’s largest technology com-
panies, especially among those
that are infusing their products
and services with artificial in-
telligence. Microsoft saw profits
surge by the highest level in
more than two years as the
company continues to refresh
many of its business-software
offerings with the same tech-
nology behind ChatGPT.
Shares in Facebook parent

Meta Platforms rose more than
14% after its release as it de-
tailed the ways in which AI has
helped wring profits from Insta-
gram’s Reels and other plat-
forms. Google parent Alphabet
recorded advertising sales that
missedWall Street expectations
but marked a fourth straight
quarter of accelerating sales
growth.
“Everyone is getting valua-

tion bumps on AI,” said Trip
Miller, managing partner at
Gullane Capital Partners, an Ap-
ple shareholder. “Apple is tele-
graphing a wait-and-see ap-
proach. You never want to say
Apple is behind, but from a sig-
naling standpoint it seems like
other large tech companies
might have a bit of a lead.”
On Apple’s earnings call,

Chief Executive Tim Cook said
that the company is investing in
artificial intelligence and that it
plans to share details of its
work later this year.
The iPhone-maker has faced

a confounding array of chal-
lenges in the last year, including
regulatory scrutiny around the
world on its App Store policies,
falling sales in China and res-
tive investors wary about the
company’s growth prospects.
Several analysts have down-
graded the stock this year.
The company saw four con-
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Apple
Returns
To Growth
Path, Ends
Tailspin

Research suggests Americans don’t recycle nearly as many of their old boxes as they could. A Michigan Graphic Packaging plant.

Paper mills at home and
abroad are gobbling up Amer-
ica’s recycled cardboard, driv-
ing up prices for old pizza
boxes and other corrugated
containers that they pulp and
make into new packaging.
The price of old corrugated

containers, or OCC, surged
during the pandemic e-com-
merce boom and then came
crashing down in 2022 when
rising interest rates prompted
businesses to slow ordering
and reduce inventories. Over
the past year, though, OCC
prices have rebounded, more
than tripling in some parts of
the country.
The latest rise is being

driven by the opening of sev-
eral new mills that need used
cardboard to make fresh con-
tainerboard for corrugated
shipping boxes and paper-
board, which is folded into ce-

rities analyst George Staphos.
Meanwhile, recent research

suggests that Americans aren’t
recycling nearly as many of
their old boxes as they could,
particularly at home. Spotty
residential recycling means a
lot of valuable material winds
up in landfills instead of back
at the mills.
The Red Sea conflict also is

adding pressure. Fighting has
cut off the route that Europe’s
old boxes take to mills in Asia
and has sent the region’s OCC
buyers looking to the U.S. for
their raw material. That means
more competition for recycled
boxes on the West Coast, ana-
lysts say.
Producers of both contain-

erboard and paperboard have
pointed to rising input costs,
including OCC, as a reason for
their own recent price in-
creases.
The national average price
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Demand for Old Cardboard Rises
As Supply for Recyclers Runs Low

Universal represents some of music’s biggest stars, including
Olivia Rodrigo, above at the Glastonbury Festival in June.

U.S. consumption of old
corrugated containers

Sources: American Forest & Paper Association (consumption); TTOBMA (price indices)
*Preliminary
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Elon Musk wants to go all
in on Texas.
The Tesla chief executive

said the company would hold
a shareholder vote to decide
whether to incorporate in the

Lone Star State after a Dela-
ware court ordered him to
give up a compensation pack-
age valued at $55.8 billion.
“The public vote is un-

equivocally in favor of Texas,”
Musk said Thursday in a post
on X. “Tesla will move imme-
diately to hold a shareholder
vote,” he said after conducting
a poll on the platform.
The court’s decision, issued

Tuesday in the Delaware
Court of Chancery, called into
question how Tesla’s board
plans to compensate Musk.
The court struck down Musk’s
multibillion-dollar pay pack-
age after finding the process
for securing its approval
“deeply flawed.” It was a ma-
jor setback for the CEO of the
world’s most valuable auto-
maker.
“Never incorporate your

company in the state of Dela-
ware,” Musk tweeted after the
decision was released. A Tesla
shareholder started the court
case in 2018 with a legal chal-
lenge to Musk’s pay.
Tesla didn’t respond to a

request for comment.
Tesla would need to con-

duct a shareholder vote if the
company was to reincorporate
in a different state. And just
because Musk posted about it
on X doesn’t guarantee he will
proceed with a shareholder
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Tesla CEO
Seeks to
Incorporate
Automaker
In Texas
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steps that include pursuing
strategic alternatives for its
Fisher-Price and American
Girl businesses, stopping what
the investor views as exces-
sive stock-based compensation
and launching a $2 billion
share-buyback plan.
Barington Founder James

Mitarotonda said in the letter
that he believes these ac-
tions—together with improve-
ments Mattel is already mak-
ing in its core fashion-doll and
toy-vehicle divisions—have
the potential to more than
double the share price in three
years.
Barington is also asking the

toy maker to separate the CEO
and chairman roles, both of
which are held by Kreiz, who
joined Mattel as CEO in April
2018 and was appointed chair-
man of the board a month

PleaseturntopageB10
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Peloton cut its outlook
after reporting another
drop in quarterly
revenue. B3

HEARD ON THE
STREET

The Federal Reserve’s
right rate is up for
debate. B12

tions.
Amazon has rebounded

from a sharp downturn that
followed an explosion of busi-
ness during the pandemic. It
has reorganized its dominant
logistics business after a pe-
riod of instability while also
turning its attention to inno-
vations in AI. Strong customer
demand during the holiday
season benefited the retailer,
which also held a special sales
event during the fourth quar-
ter that lifted its sales.
Sales in the Amazon Web

Services cloud-computing
arm, an important profit cen-
ter for Amazon, increased 13%
in the fourth quarter to $24.2
billion, matching expectations.
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Amazon’s Sales Beat Forecast,
Driven by Holiday Shopping
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An activist investor has set
its sights on Mattel and is
seeking big changes to boost
the toymaker’s lackluster
stock.
Barington Capital has built

an undisclosed stake in Mat-
tel, according to a letter sent
to Chief Executive Officer
Ynon Kreiz that was seen by
The Wall Street Journal.
At just over $18, Mattel

stock has done little for de-
cades as the company has
struggled to court consumers
in higher-inflation times and
battled with a broader down-
turn in the toy industry as
kids shift their attention to
videogames and smartphone
apps.
Barington believes Mattel’s

share price will continue to
underperform unless it takes

BY LAUREN THOMAS

Activist Investor Seeks
Major Change at Mattel

 Regulator may hit Amazon
on safety issue................... B4
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ered paper.
Several of the largest new

containerboard mills that have
opened over the past year are
in the South, including
Domtar’s in Kingsport, Tenn.,
and Pratt Industries’ in Hen-
derson, Ky.
They are among the more

than $7 billion of container-
board manufacturing invest-
ments that have been an-
nounced since 2019, according
to trade group American For-
est & Paper Association. When
the last of that batch opens
next year, they will cumula-
tively consume more than 9
million tons of recycled fiber
each year.
The added competition has

mills going farther afield to
find enough old cardboard for
feedstock, Mason said.
“All of a sudden you’re in

your competitors’ backyards
trying to get their tons and
having to pay more to pry that
away,” he said. “We’re seeing a
lot of fighting for tons and

supply.”
Analysts say that prices

should eventually come back
down as cardboard production
ramps back up.
One place mills might find

more OCC is in landfills. Re-
searchers with Circular Ven-
tures, a consulting firm, and
Bloomberg Intelligence say
they have crunched the num-
bers and estimate that as
much as 16 million tons of OCC
winds up in landfills each year
instead of back at mills. That
works out to a recycling rate of
about 69%, which is well below
other industry estimates, they
say.
Many of the thrown-away

boxes come from homes and
small businesses rather than
warehouses and retailers,
which are typically vigilant re-
cyclers that are paid for their
old cardboard, said Myles Co-
hen, a former Pratt executive
who runs Circular Ventures.
“You’re not going to get

much more from those big-box

stores or million-square-foot
warehouses,” Cohen said. “It’s
on the residential side and
small commercial side.”
Terry Webber, vice presi-

dent of industry affairs at the
American Forest & Paper Asso-
ciation, said the discrepancy
between Circular’s estimate
and the trade group’s higher
estimate of an effective recy-
cling rate of between 80% and
85% has to do with how the
boxes are counted that arrive
in the U.S. holding imported
products. Webber said the
group stands by its math.
Some producers are launch-

ing initiatives to ensure their
mills are well fed. Graphic
Packaging Holding is spend-
ing $1 billion to build a new re-
cycled-paperboard mill in
Waco, Texas.
The location was chosen

partly because of all the OCC
generated in the area around
the site, which includes Hous-
ton, Dallas and San Antonio,
said Melanie Skijus, Graphic’s
vice president of investor rela-
tions. A lot of OCC also travels
past the site on its way to
Mexico, she said.
The facility’s pulping equip-

ment will be able to break
down up to 15 million paper
cups a day. To feed it, Graphic,
which sells billions of cups an-
nually, is working with fast-
food restaurants on collecting
used cups, Skijus said.
“We have more to do with

education and working with
communities and investing in
collection capabilities,” she
said.

Singer Billie Eilish performing at the Lollapalooza 2023 music festival last March.
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agrees TikTok doesn’t compen-
sate musical artists enough. But
he views TikTok more as a pro-
motional platform rather than a
moneymaker, he said.
He credits his success on

TikTok for landing his deal with
Universal’s Decca Records after
two earlier songs—“I Hear a
Symphony” and a cover of “El-
eanor Rigby”—went viral on the
social-media site.
“I hope they figure it out

quickly,” Fry said.
Michael Morris, an analyst

with Guggenheim Securities
who covers the music industry,
said Universal “would probably
feel very comfortable to stand
firm on their position” given
that the licensing deal only ac-
counted for 1% of its revenue.
Morris said he thinks both

TikTok and Universal will even-
tually come to an agreement.
“Each entity is arguably bet-

ter off working together than
not,” Morris said. “But it’s a
question of each side being
fairly treated.”
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vote on the matter.
Musk’s threat is somewhat

surprising given Delaware’s
stature.
Delaware’s standing as a

corporate haven dates to 1899,
when the state enacted one of
the country’s most lenient in-
corporation laws. But some
companies have griped about
an increase in shareholder liti-
gation filed in recent years.
Still, more than one billion

businesses are incorporated in
Delaware, in part because of
the state’s flexible corporate
laws and a business-friendly
government, according to the
state’s division of corpora-
tions. Around 68% of Fortune
500 companies are incorpo-
rated in Delaware, and
roughly four out of five of all
U.S. initial public offerings in
2022 were registered in the
state.
Musk has been looking to

deepen his ties
with Texas for
some time. In
2021, he an-
nounced the
decision to
move the Tesla
headquarters
from Palo Alto,
Calif., to Aus-
tin, Texas.
Musk’s rocket
c o m p a n y ,
SpaceX, already has signifi-
cant operations in the state.
It appears that Texas, too,

wants to move in on Dela-
ware’s turf. In June, Texas
passed a bill to set up its own
designated business court to
hear complex commercial liti-
gation. When Musk polled his
more than 170 million follow-
ers on X on whether Tesla
should incorporate in Texas,
Greg Abbott, the state’s Re-
publican governor, chimed in,
saying: “Elon, it’s over. The
election desk is declaring a
landslide victory for Texas.”
Texas’ business court,

which is set to go into effect
Sept. 1, is largely modeled af-
ter the Delaware system, said
James Spindler, professor of
law and business at The Uni-
versity of Texas at Austin.
“It is a friendly competi-

tion,” he said. “Hopefully a
competition to provide the best
corporate law and corporate fo-
cused-judiciary that we can.”
More companies have

elected to move to Texas in
recent years, which has been
“part of the impetus to say we
should have a business-fo-
cused court for our own
state,” Spindler said.
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put their own greed above the
interests of their artists and
songwriters,” TikTok said on
Tuesday.
Many TikTok users were up-

set about music being stripped
from their video edits Thursday.
“My jaw dropped,” said

Emma Noyes, 28 years old.
“The first thing I did when I
woke up [Thursday] was open
TikTok just to see how my vid-
eos were doing and a bunch of
videos had suddenly become
muted.”
Confused, the Chicago au-

thor searched online until she
discovered that Universal had
pulled its catalog overnight.
Noyes said she wants artists to
be fairly compensated, but
called the removal a “shock and
an inconvenience” for users, es-
pecially content creators.
“I’m going to miss hearing

all of my favorite songs on the
platform. In the past two years
since I really started using Tik-
Tok, I found most of the new
music I love through the plat-
form,” she said, referencing
Noah Kahan, who is among Uni-
versal’s five artists nominated
for the best new artist Grammy
award this year. “My reaction is
just that I’m frustrated and I’m
really hoping that they’ll be
able to come to some sort of so-
lution quickly.”
Swift fans were particularly

saddened, lamenting that many
of their favorite TikTok videos
were now totally muted.
When content creator Savan-

nah DeLullo saw the Universal
letter Tuesday night, she imme-
diately started downloading
some of her most popular vid-
eos, many of which had Swift
songs.

ContinuedfrompageB1

Universal
Pulls Songs
Off TikTok

Still, corporate-governance
experts say it will be difficult
if not impossible for Texas to
produce a business court that
rivals Delaware’s system.
“The capital you’re going to

have to expend to create a real
business court with that ex-
pertise is going to be a lot
more, frankly, than the income
it produces,” said Charles El-
son, founding director of the
Weinberg Center for Corpo-
rate Governance at the Uni-
versity of Delaware.
Elson said he was skeptical

that Tesla shareholders would
want to leave Delaware’s juris-
diction. “Frankly, to move be-
cause [Musk] is unhappy with
a particular judge’s ruling at a
particular point in time is
very ill-advised,” he said.
Ann Lipton, a Tulane Uni-

versity law professor and cor-
porate-governance expert,
said it’s unclear whether
Tesla’s decision means much
for other companies because
Musk is an unusual figure.
“None of this would have

happened if he would have
bothered to adhere to the
most basic principles of
proper corporate governance,”
she said. “In that sense, I’m
not sure whether it portends
much.”

When Musk
left his longtime
home of Califor-
nia more than
two years ago,
he said he had
lost patience
with rules and
regulations in
that state,
where Tesla and
his tunnel-
building ven-

ture, Boring Co., were based
before moving to Texas.
California is the land of

“overregulation, overlitigation,
overtaxation,” he said in De-
cember 2021. Texas has fewer
zoning laws and environmen-
tal and labor requirements,
and has vast swaths of loosely
regulated land. Unlike Califor-
nia and Delaware, it has no
corporate income tax or in-
come or capital-gains taxes on
individuals.
In March, The Wall Street

Journal reported that Musk
had begun construction of his
own town outside Austin. In
meetings with landowners and
real-estate agents, Musk and
employees of his companies
have described his vision as a
sort of Texas utopia along the
Colorado River, where his em-
ployees could live and work.
Over the past few years,

entities tied to Musk’s compa-
nies or executives have been
buying up thousands of acres
of land in the Austin area.
The decision in the Dela-

ware court raises questions
about whether Musk’s ties to
the Tesla board are too close,
and puts further spotlight on
his personal wealth.

for OCC free on board, or at
the seller’s loading dock, was
$87 a short ton in January, up
from $29 a ton a year ago, ac-
cording to Fastmarkets RISI’s
PPI Pulp & Paper Week. The
trade publication surveys buy-
ers and sellers to establish
benchmark prices.
Besides transportation

costs, mills are paying premi-
ums above the benchmark
price for cleaner, more care-
fully sorted bales of recycled
cardboard, said Greg Rudder,
Pulp & Paper Week managing
editor. All told, the cost to
mills has lately been as much
as twice the benchmark, he
said.
OCC prices have been high-

est lately at West Coast ports,
where prices have risen by
about one-third since Decem-
ber 2022, to as high as $190 a
ton, according to TTOBMA, a
pulp-and-paper consulting firm
that tracks sales and prices.
In the U.S. domestic market,

prices have climbed sharply in
the Southeast, to around $150
a ton in some cases, which is
more than three times the
price mills in the region paid a
year ago, said Garrett Mason,
TTOBMA’s director of recov-

ContinuedfrompageB1

Above, cardboard recycling at a Graphic Packaging plant in Michigan. Below, materials rejected as cardboard was screened.

Recyclers
Clamor for
Cardboard

‘Never
incorporate

your company in
the state of
Delaware.’

“I was worried those were
going to be muted and that peo-
ple weren’t going to be able to
watch them anymore,” said De-
Lullo, 23, who posts mostly
about Swift and word games for
her 1.8 million followers.
“It does

change my Tik-
Tok experience
both as a viewer
and as a cre-
ator,” DeLullo
said. Before, “if I
scrolled on my
For You Page on
TikTok, most of
the videos prob-
ably had a Tay-
lor Swift sound
behind them.
That’s not going to be the case
anymore. And as a creator, it
does change what videos I can
make.”
She said she hopes Universal

and TikTok will soon quickly
reach a deal that fairly compen-
sates artists.
Some musical artists who

aren’t signed to major music la-
bels said the fracas is an oppor-
tunity for them to stand out on
the platform now that so many
major acts had been removed.
Some UMGmusicians took to

TikTok to explain why their mu-
sic wasn’t on
the platform.
Singer-song-

writer Cody Fry
said the end of
the licensing
agreement was
bad timing for
him. His song
“Things You
Said” recently
went viral in
China after be-
ing featured in

TikTok videos, and he is wor-
ried that momentum will come
to an end, he said.
“It just feels like I’m stand-

ing between two colliding plan-
ets, and there is nothing I can
do,” Fry said in an interview.
Fry said Universal’s position

isn’t unreasonable, and he

1%
Portion of Universal
Music Group’s

revenue that TikTok
accounts for
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earnings of $3.96 billion, up
from $2.53 billion in the preced-
ing three months.
“As we enter 2024 we are

continuing to simplify our or-
ganization with a focus on de-
livering more value with less
emissions,” Chief Executive
Wael Sawan said.
The company, the second-

biggest by market cap on the
FTSE 100 index, also booked a
$3.9 billion impairment charge,

tion at Anheuser-Busch’s U.S.
breweries appears imminent
and unavoidable,” said Team-
sters General President Sean
O’Brien.
The union said the com-

pany’s offer so far has included
closing breweries and laying off
Teamsters-represented workers
systemwide. In a statement, An-
heuser-Busch disputed the
Teamsters’ assertions.

“The Teamsters social me-
dia posts are false—we have
not made a decision regarding
our breweries and beer pro-
duction will continue uninter-
rupted—and we invite union
leadership to return to the
bargaining table to reach an
agreement that continues to
recognize and reward our
brewery employees,” a spokes-
person said.

maker, separate from Volvo’s
substantial in-house effort to
go electric. Through a special-
purpose acquisition company
merger, the two listed it on
Nasdaq in 2022.
Analysts have highlighted

how Volvo’s 48% stake in Pole-
star has been a drag on its re-
sources, with the company
struggling with losses amid the
slow consumer uptake of elec-
tric vehicles and the increas-
ingly competitive market.
The com-

pany’s Polestar
stake impaired
its group earn-
ings per share
by around 1.9
Swedish kronor,
or about 18
cents, in 2023,
UBS analyst Da-
vid Lesne said
in a note. This
compares with
Volvo Car group
EPS of 4.4 kronor for the year.
Volvo said Thursday it will

extend the repayment period
for the existing convertible
loan by 18 months to the end of
2028. But it said it would be
concentrating its financial re-
sources on Volvo’s own needs
from now on.
The company said it was

also evaluating a potential ad-
justment to its shareholding in
Polestar, including a possible
distribution of shares to Volvo
shareholders, including Geely.
If it decides to distribute its

stake to shareholders, Geely
would become a significant
new shareholder. The Chinese
auto group said in a statement
that it will continue to provide
full operational and financial
support to Polestar as an inde-
pendent exclusive brand going
forward. That support wouldn’t
require a reduction of its share-
holding in Volvo Car, it added.
Volvo Car Chief Executive

Jim Rowan said on a call after
outlining the news that a sepa-

ration from
Polestar is a
natural evolu-
tion and that
now is the right
time to consider
reducing its
shareholding,
and for Polestar
to look for alter-
native funding.
Meanwhile,

Volvo posted a
rise in fourth-

quarter revenue, driven by
higher volumes and said it ex-
pects the growth rate in retail
sales to increase this year as
long as there are no major dis-
ruptions.
Net profit attributable to

shareholders climbed to 3.11
billion kronor from 2.46 billion
kronor a year earlier, as reve-
nue rose 4% to 09.44 billion
kronor.
Analysts polled by FactSet

had projected a net profit of 4
billion kronor on revenue of
108.35 billion kronor.

STOCKHOLM—Volvo Car
said it won’t provide further
funding to Polestar, the elec-
tric-car maker it created with
Volvo’s Chinese owner Geely—
the latest EV retrenchment by
the global auto industry.
The auto industry’s pivot to

electric vehicles has been
rocked by setbacks this year,
just as a flood of new battery-
powered models is hitting
showrooms.
Earlier this week, French au-

tomaker Renault said it has de-
cided to cancel the initial pub-
lic offering of its electric-car
unit Ampere. Ford Motor,
meanwhile, has slashed produc-
tion of its electric F-150 Light-
ning. Rental-car firm Hertz has
said it was dumping about one-
third of its EV rental car fleet,
replacing the cars with gas-en-
gine vehicles.
Also, earlier this week, Tesla

warned of notably lower
growth this year. Data earlier
this year has shown a slow-
down in EV sales growth in the
U.S., automakers delaying or
cutting back on plans and anxi-
ety rising among dealership
owners.
In a sign of investor unease

about automakers’ march to-
ward an EV future, Volvo
shares surged more than 20%
Thursday on its decision to cut
off funding to Polestar.
Volvo and Geely founded

Polestar as a stand-alone EV

BY DOMINIC CHOPPING

Volvo, an Early Electric-Car Adopter,
Cuts Off Funding for EV Affiliate

48%
Volvo’s stake
in Polestar

has been a drag
on its resources

Shell’s annual profits fell last
year, although by less than the
market had expected, as the Eu-
ropean energy sector grapples
with lower oil-and-gas prices
and weaker refining margins.
Still, the London-based en-

ergy giant said Thursday that it
would buy back $3.5 billion in
stock this quarter and hiked its
fourth-quarter dividend by 20%
to 34.4 cents a share, in line
with its promise of lofty share-
holder returns despite slipping
commodity prices.
The oil-and-gas major

posted $20.28 billion in full-
year profit measured on a net
current-cost-of-supplies ba-
sis—a metric similar to the net
income that U.S. oil companies
report. This compares with
$41.56 billion in 2022 when
oil-and-gas prices soared after
Russia invaded Ukraine.
For the fourth quarter, Shell’s

profit on a net current-cost-of-
supplies basis dropped to $1.38
billion from $6.15 billion in the
preceding three-month period,
reflecting lower refining mar-
gins, margins from trading of
crude and oil products, and

Union Says Strike Against
Anheuser-Busch Unavoidable
The International Brother-

hood of Teamsters says its ne-
gotiations with Bud Light
brewer Anheuser-Busch have
hit a snag and that the 5,000
Anheuser-Busch workers it rep-
resents will strike come March
unless the company and union
make progress.
“The halting of beer produc-

BYWILL FEUER

Peloton Interactive cut its
outlook after reporting another
drop in revenue, as it continues
to struggle to sell more exercise
equipment and misfires on
some recent initiatives.
Chief Executive Barry

McCarthy also said that the
company will miss its goal of
generating positive free cash
flow for the full year, one of his
primary goals for stabilizing the
fitness-equipment company,
which he took over in 2022.
Peloton shares, after hitting

a record intraday low Thursday,
ended the day down 24.3% at
$4.21. The stock is down nearly
75% over the past year.

Revenue fell 6.2% for the key
quarter ended Dec. 31, which in-
cluded a push around the holi-
days. It was the company’s
eighth consecutive quarter of
declining sales, which came af-
ter the business boomed during
the pandemic.
The company experienced

mixed results on some recent
measures to improve results.
Peloton’s apparel collaboration
with Lululemon, agreed to last
year, underperformed, and a
partnership to sell co-branded
bikes with the University of
Michigan sold substantially
fewer than expected and is be-
ing wound down.
On the other hand, Peloton

said that sales of Peloton equip-

ment at retailers performed
well during the holiday season,
and that its bike-rental model is
helping attract a new set of cus-
tomers. Demand for its tread-
mills has turned out to be
stronger than thought.
“While we continue to out-

perform the connected fitness
market, our biggest challenge
continues to be growth, at
scale,” McCarthy said.
The company ended the pe-

riod with three million paid
connected fitness subscribers,
slightly ahead of management
expectations, but said it expects
to gain barely more paying
members by the end of its fiscal
year, which ends in June.
For the quarter, Peloton re-

ported a loss of $194.9 million,
or 54 cents a share, in line with
analyst expectations, compared
with a loss of $335.4 million, or
98 cents a share, a year earlier.
Revenue came in at $743.6

million, ahead of analyst esti-
mates of $733.2 million, accord-
ing to FactSet.
For the fiscal year, Peloton

said it now expects revenue of
$2.68 billion to $2.75 billion,
down from prior guidance of up
to $2.8 billion. The view calls
for hardware sales to remain
weak, while bike-rental and
treadmill sales remain strong. It
also sees uncertainty around
growing paid subscribers and
the performance of other new
initiatives.

BY SABELA OJEA

Peloton Outlook Cut Sends Stock Diving
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higher operating expenses.
However, adjusted fourth-

quarter earnings—which strip
out certain commodity-price ad-
justments and one-time
charges—rose to $7.31 billion
from $6.22 billion in the third
quarter, beating a consensus
forecast of $6.04 billion, based

on a poll of 24 analysts com-
piled by Vara Research. The in-
crease was driven by higher
trading gains from liquefied
natural gas, favorable tax move-
ments and higher production,
Shell said.
Market watchers had ex-

pected a dip in quarterly earn-

ings, forecasting results across
the integrated energy sector to
have been hit by lower oil prices
and refining margins.
But despite the weaker mar-

ket environment, Shell’s key in-
tegrated-gas unit, which in-
cludes its leading LNG business,
posted adjusted fourth-quarter

Shell Tops Profit Views, Plans $3.5 Billion Buyback
dragging quarterly net profits,
which fell to $474 million from
$7.04 billion. This was flagged
by the company in January.
Cash flow from operations—

a measure of the cash a com-
pany generates from normal
business operations—rose to
$12.575 billion in the quarter,
topping a consensus forecast of
$11.59 billion, from $12.33 bil-
lion in the third quarter.
During the fourth quarter,

Shell—Europe’s biggest inte-
grated oil company—produced
901,000 oil-equivalent barrels a
day, in line with its targeted
range, and 7.1 million metric
tons of LNG, also in line with its
guidance.
Upstream production—the

extraction of crude oil and natu-
ral gas—also met the targeted
range at 1.87 million BOE a day.
For the current quarter,

Shell expects an output be-
tween 930,000 and 990,000
BOE a day of integrated gas, 7
million to 7.6 million tons of
LNG and an upstream produc-
tion of 1.73 million to 1.93 mil-
lion BOE a day.

BY CHRISTIANMOESS LAURSEN

The oil major also increased its fourth-quarter dividend by 20% to 34.4 cents a share.

2015 ’20 ’23

–20

–10

0

10

20

30

$40 billion

$20.3B

Shell’s annual net profit/loss*

Source: the company
*On a net current-cost-of-supplies basis

SE
BA
ST
IA
N
LO
PE
Z
BR
AC
H/
BL
OO
M
BE
RG

NE
W
S

 Heard on the Street: Shell
Pumps Cash....................... B12

© 2024 Dow Jones & Co., Inc. All rights reserved. 3DJ0201

Learn More at
wsj.com/CorpSub2024

Get the WSJ Digital Bundle for your organization

Bring the most important stories
to your employees.

TheWorld.
Your Business.
Connected.

P2JW033000-0-B00300-1--------XA



B4 | Friday, February 2, 2024 * * THEWALL STREET JOURNAL.

Roche Holding expects
growth in sales and core earn-
ings to pick up this year after
waning demand for Covid-19
products and currency head-
winds weighed on its top and
bottom lines last year.
The Swiss pharmaceutical

giant said Thursday that it
expects sales growth in the
mid single digit percentage
range at constant exchange
rates in 2024, with core earn-
ings per share performing in
line with sales when exclud-
ing the impact from tax dis-
putes in 2023.
Sales at Roche fell to 58.72

billion Swiss francs ($68.17
billion) last year from
CHF63.28 billion in 2022. Ad-

BY ADRIÀ CALATAYUD

istration is expected to award
billions of dollars to Intel, Tai-
wan Semiconductor Manufac-
turing Co. and other major
chip companies in the coming
weeks.
For Intel, the beginning of

construction on the project has
come at a time when money is
tight. Chip sales boomed at the
outset of Covid, but a chip
shortage turned into a glut two
years ago as people returned to
prepandemic routines and elec-
tronics-buying ebbed. Intel has
responded by cutting jobs,
slashing its dividend and look-
ing for investment partner-
ships to help offset the high
capital costs of chip-plant con-
struction.
Some recent signs suggest

the market is turning positive
for Intel, including a nascent
recovery in personal-computer
sales and the promise of re-
newed chip demand from the
growth of artificial intelligence.
Last week, Intel gave a gloomy
forecast for its first quarter,
however, citing headwinds
from its programmable-chip
and self-driving businesses
that it expects to be transitory.
Despite those challenges, In-

tel has moved swiftly ahead in
recent years with expansion
projects in Oregon, Arizona
and New Mexico.

TECHNOLOGY WSJ.com/Tech

“depend heavily” on govern-
ment funding.
There are currently around

800 people working on the site
northeast of Columbus, Intel
said, and the company expects
that figure to climb to several
thousand by the end of the
year. The company expects the
project to create 7,000 con-
struction jobs.
The first two chip factories

are part of a complex in which
Intel has said it could invest up
to $100 billion.
The spokesman declined to

give a new target for chip pro-
duction at the facilities, but

said the company remained
fully committed to the project.
Intel’s Ohio project is one of

the biggest under way in the
country, part of a push by the
Biden administration and chip
makers to expand operations in
the U.S. and reduce reliance on
Asian factories for a technol-
ogy increasingly seen as cru-
cial to national security. The
Chips Act two years ago out-
lined $53 billion of incentives
for the domestic industry, in-
cluding big grants for projects
like Intel’s.
No major grants have been

awarded, although the admin-

The Intel project’s groundbreaking near New Albany in 2022.
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by Amazon third-party sellers
is much more extensive than
the three items in the agency’s
suit, according to the people fa-
miliar with the matter, and an
order from the agency would
likely make the company sus-
ceptible to customer lawsuits
and more-rigorous enforcement
from the federal government
well beyond the named prod-
ucts.
Amazon’s marketplace for

third-party sellers, launched in
2000, has been the linchpin to
its dominance in online retail.
Marketing and shipping goods
from outside vendors to its cus-
tomers dramatically increased
selection on Amazon’s website,
attracting more customers and
eventually making it a one-stop
shop for everything from elec-
tronics to vitamins.

justing for currency move-
ments, sales were up 1% as
growth in its pharmaceuticals
division made up for a decline
in diagnostics.
After-tax profit was

CHF12.36 billion compared
with CHF13.53 billion, while
core operating profit fell 13%
to CHF19.24 billion and was
down 1% at constant currency.
Analysts expected Roche to

report a core operating profit
of CHF20.03 billion on sales
of CHF59.18 billion, according
to consensus estimates pro-
vided by FactSet.
The company raised its

dividend for the year to
CHF9.60 a share from
CHF9.50 a year prior, and said
it anticipates another in-
crease in 2024.

Roche Expects Sales,
Core Earnings Growth

The company also raised its dividend for the year.
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Intel is delaying the con-
struction timetable for its $20
billion chip-manufacturing
project in Ohio amid market
challenges and the slow rollout
of U.S. government grant
money to grow the domestic
industry.
While Intel’s initial timeline

had chip-making starting next
year, construction on the proj-
ect’s manufacturing facilities
now isn’t expected to be fin-
ished until late 2026, according
to people involved in the proj-
ect.
Chip-making could begin af-

ter that once Intel installs the
complex and expensive ma-
chinery needed to make ad-
vanced semiconductors.
“Managing large-scale proj-

ects especially in our industry
often involves adapting to
changing timelines,” an Intel
spokesman said. “Our decisions
are based on business condi-
tions, market dynamics and be-
ing responsible stewards of
capital.”
Two years ago, Intel had

targeted production in 2025,
although Keyvan Esfarjani, an
Intel executive overseeing its
manufacturing operations, said
at the time that the scope and
pace of the expansion would

BY ASA FITCH

Intel Delays $20 Billion Ohio Chip Project

structured and have argued
that they aren’t legally respon-
sible for what others do on
their platforms, one of the peo-
ple familiar with the matter
said.
A majority of the agency’s

four current commissioners
would have to vote in favor of
the order for it to advance.
“Safety is important to Ama-

zon, and we want customers to
shop with confidence in our
store,” said an Amazon spokes-
man. The company takes steps
to prevent suspicious or non-
compliant products from being
listed, monitors products for
safety concerns, and removes
products when appropriate and
notifies the companies and gov-
ernment agencies involved, he
said.
The agency began investigat-

ing Amazon in 2019 after a se-
ries of articles in The Wall
Street Journal chronicled how
Amazon’s marketplace side of
its retail operations had sellers
distributing dangerous and
mislabeled products, such as
children’s toys lacking proper
choking-hazard warnings, mo-
torcycle helmets that failed fed-
eral safety tests and children’s
toys that contained lead levels
exceeding federal limits.
In 2021, the commission

sued Amazon for distributing
unsafe products from sellers on
its website through Fulfillment
by Amazon, which handles lo-
gistics for third-party sellers.
The agency cited three specific
products in that suit: children’s
pajamas that failed flammabil-
ity tests, a carbon monoxide de-
tector that failed to detect car-

bon monoxide accurately and
hair driers without the required
shock protectors in the plug.
Amazon issued credits to

customers who bought the
items and told them to stop us-
ing them.
Amazon responded to the

commission’s suit by saying
that the agency didn’t have the
legal power to make such
claims against the company be-
cause it was acting as a mar-
ketplace and a “third-party lo-
gistics provider” rather than a
distributor.
An administrative law judge

determined that Amazon did
have distributor status and re-
sponsibility. Amazon appealed,
setting the stage for the com-
mission’s impending vote.
The volume of faulty, dan-

gerous or mislabeled items sold

Amazon.com is facing a gov-
ernment order that could make
it responsible for the safety of
goods it sells for outside ven-
dors on its website and ships
for them through its logistics
network.
The U.S. Consumer Product

Safety Commission is preparing
an order that could classify
Amazon’s online retail business
as a distributor of goods, peo-
ple familiar with the matter
said. That designation could
give Amazon the same safety
responsibilities as traditional
retailers and potentially open
Amazon up to lawsuits and ex-
tensive recalls over items sold
through its website. Amazon
accounts for nearly 40% of all
e-commerce in the U.S., accord-
ing to eMarketer, a research
firm.
Amazon has fought the dis-

tributor designation because of
the nature of its online market-
place. The company sells some
items from its own inventory,
as bricks-and-mortar stores do,
but more than 60% of sales on
Amazon.com are by outside
vendors, known as third-party
sellers. Amazon has said that it
invests in product safety across
its site. It also has argued that
for those third-party sales it is
merely a platform for sellers
and buyers to connect, and
therefore isn’t responsible for
ensuring the quality and safety
of products sold by outside ven-
dors on its site.
The commission’s order

could negate such arguments
from Amazon, and from other
marketplaces and technology
companies that are similarly

BY DANAMATTIOLI
AND KHADEEJA SAFDAR

Amazon Faces Key Ruling on Classification
Decision couldmake
it responsible for
safety of products
sold by third parties

Amazon has fought the distributor designation because of the nature of its online marketplace.
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Sanofi named Nestlé’s Fran-
cois-Xavier Roger as its new
chief financial officer and re-
ported a swing to a net loss for
the fourth quarter despite
strong sales of its blockbuster
drug Dupixent.
The French pharmaceutical

company said Thursday that
Roger, who has been CFO at
Nestlé for more than eight
years, will succeed Jean-Bap-
tiste Chasseloup de Chatillon,
who is stepping down. The
change will be effective from
April 1.
The net loss for the fourth

quarter was €555 million, or
$600.5 million, compared with
a profit of €3.11 billion for the
same period of 2022, Sanofi
said. Higher costs and excep-
tional items hit the company’s
profitability.
Business operating profit—

one of the company’s preferred
metrics, which strips out excep-
tional items—fell 5.2% to €2.58
billion.
Net sales rose 1.8% to €10.92

billion. At constant currency,
sales were up 9.3%, with growth
in its specialty-care unit driven
by continued strength in anti-
inflammatory drug Dupixent—
jointly developed with Regen-
eron Pharmaceuticals—and in
vaccines.
Analysts expected business

operating profit of €2.77 billion
on sales of €11.04 billion, ac-
cording to estimates provided
by the company.
Sanofi reiterated its outlook

for 2024.

BY ADRIÀ CALATAYUD

Sanofi
Posts Loss,
Names
New Chief
Of Finance

The division’s operating profit
rose nearly 38%.
AWS sales had decelerated

last year after years of rapid
expansion. Lower enterprise
demand hurt the unit, though
Amazon indicated it expected
growth to pick up again as
businesses responded posi-
tively to the company’s latest
cloud offerings.
Amazon’s stock rose 7% af-

ter markets closed Thursday.
Chief Executive Andy Jassy

has reoriented Amazon to fo-
cus on AI innovations. The
company fell behind in the AI
race compared with Micro-
soft, Google and other peers
and lately has tried to gener-
ate buzz around AI products
and services in the cloud divi-
sion. Amazon is a large inves-

ContinuedfrompageB1

tor in AI startup Anthropic,
and the company in November
introduced an AI chatbot for
companies it calls Amazon Q.
On Thursday, the company

announced it is launching an
AI-powered shopping assis-
tant named Rufus on its mo-
bile app.Executives said it is
designed to improve the shop-
ping experience and enhance
its existing search bar.
Jassy said on a call with

analysts that AI revenue for
Amazon is “still relatively
small, much smaller than
what it will be in the future
where we really believe we’re
going to drive tens of billions
of dollars of revenue over the
next several years.”
Chief Financial Officer

Brian Olsavsky said that while
some AWS customers are still
being cautious about their
spending, he expects revenue
growth to continue to acceler-
ate this year and said corpo-
rate customers have shown
high interest in running their
generative AI applications on
AWS and building their foun-
dation models there.
“It is still relatively early

days,” Olsavsky said Thurs-
day. He declined to say what
percentage of AWS sales are
being driven by Amazon’s AI
services.
The company has contin-

ued to adjust its corporate
head count after a wave of
layoffs to start 2023. In recent
months, it has slashed roles
across its entertainment, de-
vices and
games divi-
sions, citing
shifting priori-
ties across its
businesses that
include artifi-
cial intelli-
gence. The cuts
so far have
been smaller
than a year
ago, when it
laid off 27,000 employees.
Amazon’s overall head

count, including its army of
warehouse workers, totaled
1.53 million at the end of
2023, slightly below its level a
year earlier.
Amazon projected contin-

ued strong growth in the cur-
rent quarter, saying revenue

would grow between 8% and
13% from a year earlier, in line
with analysts’ expectations. It
expects operating income of
between $8 billion and $12
billion this quarter, suggest-
ing a midline above the cur-
rent consensus.
A year ago, Amazon

warned of a period of reduced
growth as it looked to control

its costs and
started to ex-
perience decel-
eration from
the cloud-com-
puting busi-
ness.
Lately, the

company has
been more up-
beat, saying in
November that
it had record

sales during the Black Friday
weekend. It has also sought
new revenue streams. This
week, the company began to
show ads on its Prime Video
platform unless customers
pay more.
Amazon also said its adver-

tising revenue grew by 27% in
the fourth quarter.

Holidays
Bolster
Amazon

Amazon has
reorganized its
dominant
logistics
business.
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Venture Capitalists Turn to Public Biotechs

Watch a Video
Scan this code
for Joanna
Stern’s review
of Apple’s Vision
Pro headset.

secutive quarters of year-over-
year declines in revenue. The
last time that happened was in
2001, shortly before Apple
launched the iPod after co-
founder Steve Jobs returned as
chief executive. For its fiscal
2023 that ended in September,
sales declined 2.8%.
For Apple’s outlook on the

ContinuedfrompageB1

tion they have seen is revealed
publicly, said Thomas Rose, a
partner with law firm Trout-
man Pepper Hamilton Sanders.
People once associated

PIPEs with distressed compa-
nies, but that view has dissi-
pated as strong businesses
have raised these financings,
said Rahul Chaudhary, senior
managing director and head of
healthcare equity capital mar-
kets for investment bank
Leerink Partners. “The stigma
of doing a PIPE that was there
in the market 10 years ago
isn’t there today,” he added.
The downshift in the public

markets is leading venture
firms to back public biotechs
they see as better deals than

comparable private companies.
Last year, valuations reset

more slowly for later-stage
private companies than for
public biotechs, said Light-
speed Partner Jonathan Mac-
Quitty, because startups used
tactics such as insider rounds
to sustain their prices.
That led Lightspeed to con-

sider public investments, he
said, adding the firm seeks to
participate in PIPEs beyond
Olema’s. “For about a year,
we’ve hovered over a number
of public companies where
they have a reasonable
amount of cash, good clinical
data, and they want to extend
the runway,” MacQuitty said.
Olema extended its cash

runway into 2027 through the
PIPE and an up to $50 million
credit facility from Silicon Val-
ley Bank. The company, which
went public in 2020, says it
now has capital to fund late-
stage, or Phase 3, clinical tri-
als of a drug for certain meta-
static breast cancer patients.
Drugmaker Pharvaris went

public at $20 in early Febru-
ary 2021, shortly before the
biotech industry’s pandemic-
era bubble popped. In June
2023, Pharvaris, which is ad-
vancing a treatment for the
rare inherited disorder heredi-
tary angioedema, raised a $70
million PIPE.

Some venture firms are
pumping money into publicly
traded biotechnology compa-
nies, as falling share prices
prompt these investors to ex-
pand their search for bargains
to the public markets.
Private investments in pub-

lic equities, or PIPEs, are fi-
nancing deals publicly traded
companies strike with a group
of investors. Biotech compa-
nies in the U.S. raised 56
PIPEs for more than $4.56 bil-
lion in proceeds in 2023, ac-
cording to investment bank
William Blair. Both totals are
the highest the firm has re-
corded since it began tracking
these financings in 2015.
Investors in PIPEs typically

focus mostly or entirely on
public companies. But these
deals attract venture capital-
ists seeking to support newly
public portfolio companies, or
make initial investments in
public biotechs that they see
as good values.
The amount venture capi-

talists devote to public compa-
nies is small compared with
their investment in private
ones. VCs funneled nearly $23
billion into U.S. and European
biotech startups in 2023, ac-
cording to HSBC Innovation
Banking, which serves tech-

BY BRIAN GORMLEY

nology and life-sciences com-
panies and investors.
However, these investors

have more opportunities to join
public financing deals because
many portfolio companies that
went public in recent years are
raising capital again, some-
times at prices well below their
initial public offering. Venture
firms are joining PIPEs tied to
reverse mergers, in which a
startup goes public by merging

with a public company.
In some cases, venture firms

seek to make initial investments
through PIPEs. Lightspeed Ven-
ture Partners in September be-
came a new investor in cancer
drugmaker Olema Pharmaceu-
ticals, which does business as
Olema Oncology, by participat-
ing in a $130 million PIPE.
“I have never seen this dif-

ficult a financing market in
my career,” said Lawrence

Blatt, chief executive of drug-
maker Aligos Therapeutics,
which raised a PIPE in Octo-
ber from investors including
Roche Venture Fund. “It isn’t
going to be every biotech com-
pany that can do a PIPE.”
Companies negotiate PIPEs

privately with investors and
only announce them after
reaching a deal. PIPE investors
can’t trade their shares until
material nonpublic informa-

Some venture firms seek to invest further in biotech companies that recently went public.
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current March quarter, the
company expects the services
business to grow at a similar
pace as it did in the October-to-
December period. Total revenue
and iPhone sales will be the
same excluding about $5 billion
in sales due to pent up demand
in the January-to-March period
last year, the company said.
In China, Apple’s third-larg-

est market, revenue declined by
about 13% to $21 billion, missing
analyst estimates.
China has been the most

concerning aspect of Apple’s
business for investors. Home-
grown champion Huawei has
been gaining ground since get-
ting back into high-end phones
to take on Apple. And in recent

months, China ordered central-
government employees to not
use iPhones or other foreign
phones for work, The Wall
Street Journal reported in Sep-
tember.
In January, Apple began of-

fering a rare discount for its
latest iPhones in the China
market to counteract a down-
turn.
In the final quarter of 2023,

overall China smartphone sales
grew by 6.6% from the prior
year, breaking a 10-quarter
streak of declines, according to
Counterpoint Research. Apple
maintained the top position
with a 20.2% share of the mar-
ket, but its sales dropped 9%,
while Huawei’s sales advanced

71%.
Investors are scrutinizing

Apple’s prospects in its services
division, which was once cham-
pioned as a future growth en-
gine as iPhone growth slowed.
For the December quarter, reve-
nue from services was $23.1 bil-
lion, up 11.3%, slightly missing
analyst estimates.
On Friday, the first-genera-

tion of the Apple Vision Pro is
shipping to customers who
preordered the product. Ap-
ple’s first major new product
in nearly a decade, the Vision
Pro is a virtual-reality headset
that can place digital objects
around in the user’s physical
environment.
While the Vision Pro has

drawn enthusiasm from poten-
tial customers, investors and
analysts don’t expect the ex-
pensive headsets to contribute
much to overall sales soon. Ap-
ple hasn’t disclosed how many
headsets it has sold, but the
number is projected to be be-
tween 160,000 to 180,000 units
when it initially went on sale,
according to TF International
Securities analyst Ming-Chi
Kuo.

Apple Back
On Path
Of Growth

iPhone
$69.7B
+5.9%

Services
$23.1B
+11.3%

Total
$120B
+2.1 from
a year ago
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are both nursing losses on
fixed-price Pentagon contracts.
Boeing racked up more than

$10 billion in losses because of
missteps in building new refu-
eling tankers, space taxis and
jumbo jets that will carry the
president on Air Force One.
Boeing has since sworn off en-
tering new fixed-price develop-
ment deals with the Pentagon.
The company is scheduled to
issue its quarterly earnings re-
port Wednesday.

The Pentagon wants to de-
velop advanced weapons sys-
tems to counter emerging over-
seas threats. Many defense
contractors are avoiding proj-
ects that could turn into
money-losers.
The industry’s discontent

has been brewing for months
and reached a crescendo this
past week when Northrop
Grumman said it would take a
charge of $1.2 billion building
the first batches of the new
B-21 Raider. The long-range
bomber aircraft will be capable
of carrying nuclear weapons
and is a centerpiece of efforts
to deter military actions from
China and Russia.
Inflation played havoc with

cost estimates Northrop Grum-
man made when it beat a team
of Boeing and Lockheed Mar-
tin for the initial contract in
2015. Pandemic-driven supply-
chain challenges and labor
shortages also made the first
planes pricier to make.
Executives of U.S. defense

contractors tried to reassure
investors they wouldn’t chase
projects that presented high
risks for cost overruns. The
comments come as several
companies have record order
books from the U.S. and allies
stocking up on jet fighters, mis-
sile-defense systems and other
weaponry.
“We have passed on some

high-profile programs,” Nor-
throp Grumman Chief Execu-
tive Kathy Warden said on an
investor call last week. The
company’s shares fell more
than 8% after it reported the
charge on the B-21, wiping $4.5
billion from its market value.
The company said in the

summer that it wouldn’t bid on
an Air Force program to de-
velop high-end jet fighters that

BY DOUG CAMERON
AND DREW FITZGERALD
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Aviation companies and Eu-
ropean regulators say they will
increase documentation and
alert procedures about GPS
tampering after a recent uptick
in incidents near war zones.
Commercial airlines raised

concerns after an increase in
so-called GPS jamming, when
geopositioning signals are
blocked so a flight location isn’t
shown, and spoofing, when a
GPS shows a false location, in
particular in the Middle East
and around Ukraine and Russia.
The incidents highlight cy-

bersecurity risks, although they
haven’t caused safety issues,
said Stuart Fox, director of
flight and technical operations
at the International Air Trans-
port Association.
“It’s a global situation,” Fox

said. “The Global Positioning
System or satellite-based sys-
tems are very accurate, but
you can’t just rely on those,”
he said.
There were reports last year

of GPS spoofing near Ukraine,
and also in nearby countries
such as Poland and Baltic
states, and in the Mediterra-
nean and areas around Israel,
according to the European
Union Aviation Safety Agency.
IATA and EASA said they

would take steps to share in-
formation about incidents of
GPS tampering and make sure
pilots and crew can identify

BY CATHERINE STUPP when it is happening. Planes
must be capable of using
backup ground technology
systems to navigate when GPS
is spoofed or jammed, they
said last week. “For the longer
term, we need to ensure we
are involved in the design of
future satellite navigation sys-
tems. Countering this risk is a
priority for the Agency,” the
statement said.
In some planes, pilots have

been able to switch off GPS
when they encounter spoof-
ing, but with
other types of
equipment on
planes, that
isn’t possible
because it
would be too
late to switch
to backups, said
Todd Hum-
phreys, a pro-
fessor of aero-
s p a c e
engineering at the University
of Texas at Austin, who re-
searches GPS spoofing.
In 2022 and 2023, EASA

warned about an increase in re-
ports of GPS spoofing and jam-
ming incidents taking place in
areas surrounding Russia, in-
cluding in Finland, around the
Black Sea and in the Baltic Sea
area. In one bulletin, EASA said
pilots were forced to reroute
planes or change their destina-
tions midflight.
Experts say the increase in

GPS spoofing affecting com-
mercial airlines highlights the
potential for the issue to
cause chaos.
One result of GPS interfer-

ence could be that pilots don’t
know exactly where the plane is
situated or they could fly over
conflict zones inadvertently,
and signal a false position to
other aircraft, he said. Pilots
and other crew members need
training to address cybersecu-
rity risks just as they already
think about physical safety, said

Thomas Hutin, a
senior manag-
ing director at
FTI Consulting.
Commercial

aircraft can be
collateral dam-
age as conflicts
escalate and
militaries send
false GPS sig-
nals to try to
i n t e r c e p t

drones and other aircraft,
Humphreys said.
The worst-case effects could

be that pilots veer into airspace
where they aren’t authorized to
be and risk their plane being
shot down, he said.
To share more information,

data on separate technology
platforms must be coordinated,
said Fox. IATA runs one such
database. EASA said it would
send out alerts to manufactur-
ers, airlines and airports about
attacks.

Pilots could
veer into

airspacewhere
they aren’t

authorized to be.

teams “to ensure alignment
with our strategy,” said a
spokesperson for the company.
“As part of this effort, we are

rescoping roles to add capabili-
ties and continue to hire in crit-
ical areas for the future,” the
spokesperson said.
The layoffs were earlier re-

ported by Bloomberg.
The person familiar with the

matter said the company would
continue to add to its head

count in 2024, including in ar-
eas such as artificial intelli-
gence.
Zoom said a year ago it

would cut about 1,300 employ-
ees, or around 15% of its staff.
A slate of tech companies

have done fresh reductions in
the last month. Salesforce, Al-
phabet-owned Google and Ama-
zon are among the companies
that announced layoffs in Janu-
ary.

Zoom Video Communica-
tionswill cut almost 2% of staff,
the latest in a string of tech-in-
dustry layoffs in recent weeks.
The job cuts will be division

by division and will comprise
less than 2% of Zoom Video’s
total employee base, a person
familiar with the matter said
Thursday.
Zoom routinely evaluates its

BY BEN GLICKMAN

Zoom to Cut About 2% of Workforce
In Latest Tech-Company Layoff

Falling profit margins have
been one of the biggest con-
cerns among defense investors,
despite companies’ soaring
sales. The sector has shed
much of the stock-price gains
that followed Russia’s invasion
of Ukraine nearly two years
ago, with the biggest U.S. com-
panies down an average of 10%
in 2023, underperforming the
S&P 500. The sector is flat this
year.
“In an environment of low

Aviation Industry Raises
Concerns Over GPS Security

will replace the radar-evading
F-22.
The Pentagon typically uses

what are called cost-plus con-
tracts to develop new weapons
systems. Companies earn a
fixed profit and the govern-
ment covers unexpected ex-
penses if problems emerge or
contract requirements change.
When those plans are ironed

out and weapons are ready for
production, the Pentagon often
switches to fixed-price deals.
The parties agree on a price,
but companies are left on the
hook if costs run higher.
Executives said the balance

between risk and reward from
some deals has swung too far
toward the Pentagon, pushing
them to avoid projects that
could fuel growth.
“I will sacrifice revenue for

earnings and cash every day of
the year,” said L3Harris Tech-
nologies CEO Chris Kubasik.
The company dropped out of
competing for a new Navy mis-
sile last summer, and Kubasik
said last week that it had
skipped another deal in the fall.
Lockheed Martin and RTX,

the country’s two biggest de-
fense contractors by revenue,

inflation, people did step to the
line and made bids because
they were big, important pro-
grams,” said TD Cowen de-
fense-industry analyst Cai von
Rumohr. “Most everybody is
getting religion now, but you
don’t know how many compa-
nies have contracts in the
closet that might have some
risk to them.”
Pentagon leaders said they

are taking steps to alleviate fu-
ture problems with more flexi-
ble contracts. “We need ways
to account for unexpected eco-
nomic conditions,” said Gen.
James Rainey, head of Army
Futures Command, which runs
the military branch’s modern-
ization programs. “We’re not
just asking industry to com-
pletely eat all that increase.”
The defense budget for fiscal

year 2023, which ended Sept.
30, included a pot of more than
$1 billion to compensate con-
tractors for inflation, but little
has been paid out.
Mike McCord, the Penta-

gon’s chief financial officer,
said companies hadn’t provided
enough information to the de-
partment to determine whether
it was material and labor infla-

tion or inefficiencies at play.
The biggest risk for the Pen-

tagon is that it receives no bids
for some programs, or only
from a company that can’t fully
meet project specifications,
said military experts.
The Defense Department al-

ready faces a shrinking band of
prime contractors, with only
two or three typically pursuing
deals. It was often double that
30 years ago.
Northrop Grumman is a

product of the 1990s merger
boom. The company was once a
specialist in making jet fighters
for the U.S. Navy. It pivoted into
satellites and parts for planes
such as the F-35 before its
breakthrough win for the B-21
in 2015.
Nearly four years later, it

beat Boeing to win another
marquee deal to replace aging
Minuteman nuclear missiles.
The Pentagon last week said
the program, known as Senti-
nel, was running late and ex-
pected to run over budget.
Northrop Grumman warned

last year that it faced a poten-
tial loss in producing the first
B-21 bombers. The plane was
unveiled in December 2022 at a
rare but flashy ceremony at the
company’s plant in Palmdale,
Calif., north of Los Angeles, a
place that is home to some of
the Pentagon’s most secretive
projects.
A test plane flew for the first

time in November 2023. The
Air Force wants to buy at least
100 aircraft, originally priced at
around $750 million each,
though the first planes off the
production line tend to cost
more. The actual cost of the
planes now being built by Nor-
throp Grumman hasn’t been
disclosed.
The company said it re-

corded an accounting charge
when the Pentagon declined to
cover higher costs resulting
from the project. Dave Keffer,
Northrop Grumman’s finance
chief, said there is still a possi-
bility Congress will authorize
additional funding to help
counter inflation in the fiscal
year 2024 budget.

Defense Contractors Say No to Pentagon
Northrop Grumman,
Lockheed Martin
and RTX are passing
on some big deals

Northrop Grumman said that it would take a charge of $1.2 billion building the first batches of the new B-21 Raider.
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At Communities In Schools, we place knowledgeable and caring
adults inside schools. These site coordinators surround students
with a community of support to ensure they have access to
everything they need to engage in learning, graduate, and succeed
in life. We are there for them fostering life skills, providing mentor
support, academic enrichment and resources like school supplies,
meals, and access to technology.

See how we go all in for kids at CommunitiesInSchools.org

Bringing Communities
of Support to Students
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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
Newcar loan

Bankrate.comavg†: 7.66%
First CommandBank 5.99%
FortWorth, TX 888-763-7600

FirstrustBank 5.99%
Philadelphia, PA 800-220-2265

PNCBank 6.94%
Washington, DC 888-PNC-BANK

EasternBank 6.99%
Boston,MA 781-599-2100

WilmingtonSavingsFundSociety, FSB 6.99%
Wilmington, DE 888-973-7226

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 5.32 5.31 4.31 l 5.40 5.26
Moneymarket, annual yield 0.50 0.51 0.38 l 0.64 0.40
Five-year CD, annual yield 2.82 2.87 2.74 l 2.87 2.35
30-yearmortgage, fixed† 7.06 7.25 6.36 l 8.28 4.16
15-yearmortgage, fixed† 6.43 6.53 5.54 l 7.42 4.06
Jumbomortgages, $766,550-plus† 7.11 7.31 6.37 l 8.33 4.16
Five-year adjmortgage (ARM)† 6.36 6.40 5.36 l 7.16 3.14
New-car loan, 48-month 7.66 7.61 6.57 l 7.70 3.64
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 735.72 4.88 0.67 1.2
MSCIACWI ex-USA 312.26 –1.05 –0.34 –1.4
MSCIWorld 3226.80 21.48 0.67 1.8
MSCIEmergingMarkets 982.12 6.32 0.65 –4.1

Americas MSCIACAmericas 1858.71 21.99 1.20 2.5
Canada S&P/TSXComp 21119.21 97.33 0.46 0.8
LatinAmer. MSCIEMLatinAmerica 2564.52 30.80 1.22 –3.7
Brazil Bovespa 128481.02 728.74 0.57 –4.3
Chile S&P IPSA 3377.28 35.88 1.07 –2.6
Mexico S&P/BMV IPC 57828.08 455.32 0.79 0.8

EMEA STOXXEurope600 483.86 –1.81 –0.37 1.0
Eurozone EuroSTOXX 480.75 –2.16 –0.45 1.4
Belgium Bel-20 3623.30 –39.66 –1.08 –2.3
Denmark OMXCopenhagen20 2461.43 24.54 1.01 7.8
France CAC40 7588.75 –68.00 –0.89 0.6
Germany DAX 16859.04 –44.72 –0.26 0.6
Israel TelAviv 1817.83 –12.99 –0.71 –2.5
Italy FTSEMIB 30689.11 –55.13 –0.18 1.1
Netherlands AEX 822.09 3.88 0.47 4.5
Norway OsloBorsAll-Share 1490.36 3.89 0.26 –1.9
SouthAfrica FTSE/JSEAll-Share 74469.95 –85.92 –0.12 –3.2
Spain IBEX35 10014.00 –63.70 –0.63 –0.9
Sweden OMXStockholm 892.01 3.49 0.39 –1.2
Switzerland SwissMarket 11213.91 –119.47 –1.05 0.7
Turkey BIST 100 8646.12 149.46 1.76 15.7
U.K. FTSE 100 7622.16 –8.41 –0.11 –1.4
U.K. FTSE250 19131.16 –226.79 –1.17 –2.8

Asia-Pacific MSCIACAsiaPacific 166.13 –0.38 –0.23 –1.9
Australia S&P/ASX200 7588.20 –92.52 –1.20 –0.03
China Shanghai Composite 2770.74 –17.81 –0.64 –6.9
HongKong HangSeng 15566.21 81.14 0.52 –8.7
India S&PBSESensex 71645.30 –106.80 –0.15 –0.8
Japan NIKKEI 225 36011.46 –275.25 –0.76 7.6
Singapore Straits Times 3143.06 –9.95 –0.32 –3.0
SouthKorea KOSPI 2542.46 45.37 1.82 –4.2
Taiwan TAIEX 17968.11 78.55 0.44 0.2
Thailand SET 1367.96 3.44 0.25 –3.4
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 38522.50 38106.84 38519.84 369.54 0.97 38519.84 31819.14 13.1 2.2 8.4
TransportationAvg 15689.73 15368.35 15645.35 129.55 0.83 16695.32 13444.01 0.03 -1.6 8.5
UtilityAverage 867.29 846.02 867.03 13.99 1.64 976.42 783.08 -11.2 -1.7 0.4
Total StockMarket 48881.46 48305.94 48879.75 604.43 1.25 49169.02 38697.55 15.6 2.3 7.2
Barron's 400 1072.14 1054.49 1071.20 6.44 0.60 1087.83 881.58 4.7 -0.1 6.7

NasdaqStockMarket
NasdaqComposite 15372.13 15208.88 15361.64 197.63 1.30 15628.04 11138.89 25.9 2.3 4.7
Nasdaq-100 17356.76 17175.83 17344.71 207.47 1.21 17596.27 11830.28 35.5 3.1 9.4

S&P
500 Index 4906.97 4853.52 4906.19 60.54 1.25 4927.93 3855.76 17.4 2.9 9.1
MidCap400 2768.66 2716.83 2767.42 35.24 1.29 2809.23 2326.82 1.5 -0.5 5.0
SmallCap600 1280.51 1254.00 1279.69 14.50 1.15 1339.63 1068.80 -2.7 -2.9 1.9

Other Indexes
Russell 2000 1974.42 1936.23 1974.42 27.08 1.39 2066.21 1636.94 -1.3 -2.6 -2.4
NYSEComposite 17116.21 16906.17 17115.58 204.45 1.21 17115.58 14599.05 6.2 1.6 5.5
Value Line 584.08 574.75 584.08 7.70 1.34 606.49 498.09 -3.7 -1.6 -0.4
NYSEArcaBiotech 5173.59 5087.12 5162.05 53.03 1.04 5644.50 4544.40 -8.5 -4.7 -5.2
NYSEArcaPharma 967.70 952.25 967.66 12.80 1.34 967.66 791.91 17.6 6.3 11.5
KBWBank 96.02 92.21 94.06 -1.66 -1.73 115.10 71.71 -18.1 -2.0 -1.6
PHLX§Gold/Silver 117.72 115.40 117.54 4.00 3.52 144.37 103.31 -11.4 -6.5 -7.0
PHLX§Oil Service 81.21 79.65 80.51 -0.19 -0.24 98.76 69.29 -9.6 -4.0 19.4
PHLX§Semiconductor 4291.33 4226.58 4280.48 19.56 0.46 4483.33 2892.39 36.2 2.5 12.6
CboeVolatility 14.63 13.87 13.88 -0.47 -3.28 26.52 12.07 -25.9 11.5 -22.9

§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

Amazon.com AMZN 16,584.2 168.99 9.71 6.10 174.50 158.85
ProShUltraProShrtQQQ SQQQ 15,908.6 12.03 -0.31 -2.51 12.39 11.90
Apple AAPL 13,556.4 181.18 -5.68 -3.04 196.09 174.47
iShares China LCETF FXI 10,038.4 21.95 0.09 0.41 22.00 21.80

SPDRS&P500ETFTrust SPY 9,881.7 491.86 2.66 0.54 492.61 484.44
MetaPlatforms META 8,868.0 450.30 55.52 14.06 455.87 393.19
Pfizer PFE 8,123.0 27.20 -0.09 -0.33 27.31 27.16
ProSharesUltraShortQQQ QID 7,632.6 9.85 -0.18 -1.79 10.06 9.79

Percentage gainers…
MetaPlatforms META 8,868.0 450.30 55.52 14.06 455.87 393.19
DirexionDlyAMZNBl 1.5X AMZU 144.3 31.71 2.69 9.27 33.07 28.91
MicroSectors FANG+3X FNGU 224.7 282.50 19.67 7.48 289.00 261.99
Clorox CLX 194.2 158.50 10.46 7.07 159.44 144.00
DirexionDlyDJBull 3X WEBL 62.9 17.67 1.05 6.32 18.00 16.65

...And losers
AtlassianClA TEAM 615.3 228.65 -26.25 -10.30 285.00 225.12
SkechersUSAClA SKX 314.3 58.00 -5.60 -8.81 63.68 52.44
MicroSect FANG+ -3X Invr FNGD 2,500.1 4.66 -0.34 -6.80 5.00 4.49
DirexionDlyAMZNBear 1X AMZD 93.9 15.53 -1.08 -6.50 16.60 15.08
DirexionDlyDJBear 3X WEBS 92.1 7.12 -0.45 -5.94 7.51 6.96

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 985,497,574 12,885,966
Adv. volume* 697,078,727 7,452,215
Decl. volume* 283,991,713 5,352,536
Issues traded 2,921 310
Advances 2,230 177
Declines 637 119
Unchanged 54 14
Newhighs 148 13
New lows 31 10
ClosingArms† 1.58 0.77
Block trades* 4,350 127

Nasdaq NYSEArca

Total volume*5,046,926,234 396,614,877
Adv. volume*3,439,385,699 293,205,433
Decl. volume*1,562,905,213 102,872,368
Issues traded 4,412 1,896
Advances 2,739 1,670
Declines 1,520 223
Unchanged 153 3
Newhighs 122 124
New lows 128 20
ClosingArms† 0.82 2.96
Block trades* 28,949 1,863

* 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

ProShUltraProShrtQQQ SQQQ 157,497 29.8 12.34 -3.44 42.57 11.65
NYCommunityBancorp NYCB 125,392 1039.7 5.75 -11.13 14.22 5.51
PlugPower PLUG 110,526 149.0 4.70 5.62 18.88 2.26
DirexionDly Semi 3Bear SOXS 102,090 21.5 5.29 -1.12 24.09 4.37
Phunware PHUN 97,006 5.0 0.35 7.78 1.15 0.07

Canoo GOEV 93,367 109.0 0.18 -11.75 1.31 0.16
Tesla TSLA 90,846 -22.7 188.86 0.84 299.29 152.37
SPDRS&P500ETFTrust SPY 90,536 15.0 489.20 1.31 491.62 380.65
AdvancedMicroDevices AMD 90,467 29.8 170.48 1.66 184.92 75.92
Nikola NKLA 86,988 -5.2 0.73 -2.34 3.71 0.52
* 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

SimplifyMktNeutral Eq EQLS 1,383 7569 23.58 -0.30 26.17 22.12
AllianzIMUSLCBf20Feb FEBW 595 3959 28.23 0.62 32.27 24.38
iSharesMSCI BelgiumETF EWK 200 3785 18.22 0.48 19.39 16.17
OneAscent EmgMkts OAEM 639 2945 28.04 1.15 30.29 25.63
AXSChgFinanceESGETF CHGX 335 2792 34.48 1.06 34.58 26.95

FlexQltyDivDefensive QDEF 247 2693 60.66 0.89 60.96 50.16
AllianzIMUSLCBf10Feb FEBT 141 2484 29.70 0.99 33.49 24.01
FinnovateAcqnCl A FNVT 186 2384 11.15 -0.18 11.50 10.34
LakeshoreAcquisition II LBBB 127 2203 11.14 1.18 11.76 10.28
Bukit Jalil Global Acqn 1 BUJA 368 1930 10.47 0.19 10.72 10.15
* 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
15361.64 s 197.63, or 1.30%
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:

31.37 26.36
30.15 23.08
0.85 0.91

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Thursday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 951.38 -10.22 -1.06 1035.63 930.59 -7.42 -0.67
Refinitiv/CCCRB Index 269.71 -2.70 -0.99 290.29 253.85 -0.71 2.23
Crude oil,$per barrel 73.82 -2.03 -2.68 93.68 66.74 -2.71 3.03
Natural gas,$/MMBtu 2.050 -0.050 -2.38 3.575 1.991 -16.53 -18.46
Gold,$per troy oz. 2053.00 4.60 0.22 2081.90 1808.80 7.13 -0.46

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 2183.480 4.040 4.250 5.120 3.610 1.239 –3.440

U.S. Treasury Long, Bloomberg3238.750 4.180 4.470 5.280 3.630 –4.700–10.485

Aggregate, Bloomberg 2068.170 4.510 4.710 5.740 4.180 1.974 –3.005

Fixed-RateMBS, Bloomberg2040.590 4.710 4.930 6.050 4.150 0.921 –2.841

HighYield 100, ICEBofA 3553.942 7.138 7.250 9.101 7.022 7.957 2.189

MuniMaster, ICEBofA 588.884 3.093 3.291 4.311 2.757 2.676 –0.557

EMBIGlobal, J.P.Morgan 842.706 7.373 7.633 8.842 7.102 4.480 –2.992

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

NeuroBoPharmaceuticals NRBO 5.47 2.20 67.28 7.60 2.89 -17.5
WaveDancer WAVD 2.75 0.72 35.47 14.30 1.10 -55.6
Nextracker NXT 56.50 11.23 24.81 56.66 28.24 ...
PepGen PEPG 12.39 2.36 23.53 20.00 3.72 -21.0
Minim MINM 5.03 0.93 22.68 14.00 0.60 -10.5

SunPower SPWR 3.70 0.67 22.11 18.59 2.74 -79.6
Cimpress CMPR 91.53 16.31 21.68 99.00 30.17 153.3
BitOrigin BTOG 8.57 1.49 21.05 12.60 1.25 10.0
Roadzen RDZN 6.82 1.14 20.07 17.00 2.70 -34.1
Corteva CTVA 54.06 8.58 18.87 64.98 43.22 -12.8

Nkarta NKTX 10.61 1.57 17.37 11.62 1.28 82.9
EvaxionBiotechADR EVAX 4.60 0.67 17.05 21.10 3.36 -73.4
OlemaPharmaceuticals OLMA 15.25 2.21 16.95 17.79 3.00 213.1
ApyxMedical APYX 2.61 0.37 16.52 7.97 1.41 -23.2
Mineralys Therapeutics MLYS 12.70 1.79 16.41 21.98 5.85 ...

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

CCSCTech Intl CCTG 3.90 -17.29 -81.60 30.00 3.11 ...
RevelationBiosciences REVB 3.18 -5.62 -63.86 320.40 3.03 -98.7
TruGolf TRUG 1.33 -1.63 -55.07 19.91 1.16 -87.0
NeueHealth NEUE 6.25 -4.99 -44.40 80.00 4.94 -91.6
FibroBiologics FBLG 17.50 -11.60 -39.86 55.00 16.28 ...

CareMax CMAX 6.77 -3.53 -34.28 146.63 6.56 -95.2
Hesai GroupADR HSAI 4.02 -1.81 -31.05 30.36 4.00 ...
Peloton Interactive PTON 4.21 -1.35 -24.28 17.83 4.17 -75.2
SolowinHoldings SWIN 3.99 -1.11 -21.76 12.74 1.84 ...
IHSHolding IHS 3.19 -0.79 -19.85 10.13 3.16 -61.8

AlaunosTherapeutics TCRT 2.03 -0.50 -19.73 11.61 0.66 -80.7
Blackboxstocks BLBX 2.63 -0.61 -18.83 9.50 1.60 -25.2
Peraso PRSO 4.30 -0.99 -18.71 52.80 3.70 -89.4
ThermonGroupHoldings THR 26.92 -5.86 -17.88 34.07 20.56 15.7
China Liberal EducHldgs CLEU 2.14 -0.46 -17.69 40.80 1.72 -82.8

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0012826.9261 2.3
Brazil real .2034 4.9165 1.3
Canada dollar .7470 1.3388 1.1
Chile peso .001073 932.07 6.5
Colombiapeso .000257 3889.13 0.4
EcuadorUSdollar 1 1 unch
Mexico peso .0585 17.0836 0.7
Uruguay peso .02552 39.1800 0.3
Asia-Pacific
Australiadollar .6573 1.5214 3.7
China yuan .1398 7.1532 0.6
HongKong dollar .1279 7.8201 0.1
India rupee .01206 82.945 –0.3
Indonesia rupiah .0000636 15727 2.2
Japan yen .006830 146.42 3.8
Kazakhstan tenge .002226 449.27 –1.3
Macau pataca .1241 8.0600 0.1
Malaysia ringgit .2115 4.7281 2.9
NewZealand dollar .6144 1.6276 2.8
Pakistan rupee .00358 279.575 –0.6
Philippines peso .0178 56.080 1.2
Singapore dollar .7482 1.3365 1.3
SouthKoreawon .0007520 1329.73 2.7
Sri Lanka rupee .0031925 313.23 –3.3
Taiwan dollar .03200 31.247 1.8

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Thailand baht .02831 35.320 2.7
Vietnam dong .00004097 24410 0.6
Europe
CzechRep. koruna .04375 22.857 2.1
Denmark krone .1458 6.8566 1.2
Euro area euro 1.0872 .9198 1.5
Hungary forint .002841 352.00 1.4
Iceland krona .007341 136.22 0.2
Norway krone .0958 10.4368 2.6
Poland zloty .2519 3.9696 0.8
Sweden krona .0963 10.3850 2.8
Switzerland franc 1.1660 .8576 1.9
Turkey lira .0330 30.3446 2.9
Ukraine hryvnia .0265 37.7500 –1.0
UK pound 1.2743 .7847 –0.1
Middle East/Africa
Bahrain dinar 2.6529 .3770 unch
Egypt pound .0324 30.8955 –0.1
Israel shekel .2732 3.6609 1.6
Kuwait dinar 3.2501 .3077 0.1
Oman sul rial 2.5973 .3850 0.01
Qatar rial .2747 3.641 –0.1
SaudiArabia riyal .2667 3.7501 unch
SouthAfrica rand .0538 18.5992 1.6

Close Net Chg %Chg YTD%Chg

WSJDollar Index 97.53 –0.27–0.28 1.77

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
38519.84 s369.54, or 0.97%
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

25.54 22.66
19.46 18.13
1.91 2.02

38519.84, 02/01/24
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S&P 500 Index
4906.19 s60.54, 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

22.33 19.72
22.01 18.29
1.51 1.67

4927.93, 01/29/24
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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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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Feb 3.8955 3.8955 3.8450 3.8525 –0.0500 1,950
March 3.8965 3.8975 3.8450 3.8535 –0.0525 116,865
Gold (CMX)-100 troy oz.; $ per troy oz.
Feb 2040.20 2064.50 2029.00 2053.00 4.60 12,326
March 2047.70 2072.90 2036.90 2061.20 3.80 2,068
April 2057.90 2083.20 2046.40 2071.10 3.70 347,413
June 2076.90 2102.50 2066.00 2090.60 3.60 31,947
Aug 2095.00 2119.70 2083.60 2107.80 3.70 18,784
Oct 2110.30 2134.90 2099.50 2123.70 3.90 5,085
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Feb 967.70 –25.20 2
March 983.00 988.50 951.50 971.60 –25.20 19,705
Platinum (NYM)-50 troy oz.; $ per troy oz.
Feb 914.00 –10.40 55
April 928.40 932.30 910.20 922.30 –10.30 64,344
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Feb 22.875 22.875 22.530 23.130 0.079 160
March 23.055 23.365 22.605 23.236 0.067 96,487
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
March 75.96 76.95 73.70 73.82 –2.03 384,252
April 75.54 76.75 73.68 73.79 –1.92 193,594
May 75.67 76.56 73.60 73.70 –1.86 149,493
June 75.44 76.30 73.45 73.54 –1.81 161,620
July 75.11 75.94 73.20 73.28 –1.76 79,131
Dec 73.05 73.54 71.11 71.25 –1.64 173,993
NYHarborULSD (NYM)-42,000gal.; $ per gal.
March 2.7944 2.8183 2.6846 2.7129 –.0723 112,532
April 2.7316 2.7531 2.6319 2.6558 –.0645 58,312
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
March 2.2273 2.2607 2.1560 2.1948 –.0364 106,630
April 2.4601 2.4906 2.3958 2.4256 –.0375 58,321
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
March 2.134 2.168 t 2.033 2.050 –.050 396,465
April 2.151 2.177 t 2.047 2.064 –.057 148,922
May 2.239 2.262 t 2.139 2.156 –.053 142,194
July 2.556 2.583 t 2.479 2.497 –.039 82,272
Oct 2.679 2.704 t 2.607 2.624 –.037 102,821
Jan'25 3.849 3.851 3.774 3.789 –.021 63,617

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
March 448.00 448.00 443.50 447.25 –1.00 652,302
May 458.50 458.75 454.25 458.25 –.25 294,132
Oats (CBT)-5,000bu.; cents per bu.
March 380.00 385.00 372.75 384.25 1.75 2,614
May 374.00 375.25 367.50 375.50 … 688
Soybeans (CBT)-5,000bu.; cents per bu.
March 1221.25 1221.75 1199.50 1203.25 –19.00 301,792
May 1231.75 1232.00 1210.75 1213.75 –19.00 180,657

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

SoybeanMeal (CBT)-100 tons; $ per ton.
March 368.30 370.40 358.80 361.70 –6.60 182,771
May 364.00 365.20 355.50 357.20 –6.90 129,892
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
March 46.02 46.38 45.32 45.60 –.42 196,919
May 46.50 46.88 45.85 46.08 –.46 140,591
RoughRice (CBT)-2,000 cwt.; $ per cwt.
March 18.03 18.19 17.89 18.11 .24 9,463
Sept 15.38 15.42 t 15.35 15.43 .06 1,358
Wheat (CBT)-5,000bu.; cents per bu.
March 595.25 603.00 587.00 601.50 6.25 191,316
July 609.75 615.00 602.25 613.75 3.50 85,540
Wheat (KC)-5,000bu.; cents per bu.
March 621.75 624.50 613.00 620.75 –1.25 108,740
May 621.25 622.75 612.25 619.75 –.50 50,435
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
March 240.950 245.600 s 240.850 244.875 4.725 19,878
April 246.825 251.075 s 246.825 250.525 4.375 7,727
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Feb 177.725 179.975 s 177.575 179.750 2.400 30,364
April 181.025 183.375 180.800 183.175 2.475 113,456
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Feb 76.150 76.675 s 75.700 75.800 –.550 27,630
April 84.500 85.275 82.825 83.750 –1.075 97,105
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
March 563.50 564.00 555.50 555.50 –6.00 5,793
May 584.00 585.00 577.00 577.50 –6.00 1,974
Milk (CME)-200,000 lbs., cents per lb.
Feb 16.04 16.34 16.04 16.32 .22 4,768
March 16.92 17.61 s 16.78 17.52 .61 6,728
Cocoa (ICE-US)-10metric tons; $ per ton.
March 4,832 4,981 s 4,828 4,956 134 107,608
May 4,761 4,892 s 4,759 4,871 117 85,016
Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 193.40 195.30 191.15 194.20 .15 80,620
May 190.25 192.00 187.90 190.95 … 73,670
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 24.13 24.24 23.45 23.56 –.57 266,952
May 23.28 23.33 22.67 22.76 –.49 200,149
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
March 41.99 .49 518
May 41.93 .44 2,274
Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 85.10 86.90 s 84.80 86.49 1.32 84,533
May 86.39 88.05 s 86.00 87.64 1.23 72,297
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
March 356.45 366.80 s 355.30 366.80 10.00 5,137
May 350.05 360.00 s 348.25 359.25 8.20 2,140

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 130-050 132-190 129-160 131-220 2-15.0 1,649,154
June 131-230 134-140 131-230 133-220 2-18.0 632
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 123-010 124-240 122-150 124-010 1-22.0 1,425,414

June 123-000 124-240 122-150 124-010 1-22.0 5,202
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 112-185 113-065 112-095 112-285 18.0 4,774,317
June 113-065 113-290 112-315 113-185 19.5 19,211
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 108-177 108-300 108-112 108-225 10.0 5,950,270
June 108-290 109-127 108-262 109-057 11.0 8,007
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 102-275 103-001 102-245 102-282 1.7 3,946,545
June 103-130 103-193 103-113 103-152 2.4 4,982
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Feb 94.6800 94.6900 94.6775 94.6800 .0025 527,194
April 94.7750 94.8100 t 94.7600 94.7750 –.0350 413,151
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Nov 94.6400 94.6400 s 94.6375 94.6375 –.0025 3,110
Dec 94.6450 94.6500 s 94.6425 94.6450 1,197,120

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Feb .6827 .6871 .6815 .6854 .0002 919
March .6857 .6903 .6845 .6885 .0001 241,792
CanadianDollar (CME)-CAD 100,000; $ per CAD
Feb .7448 .7482 .7430 .7473 .0009 546
March .7446 .7485 .7431 .7475 .0009 153,296
BritishPound (CME)-£62,500; $ per £
Feb 1.2685 1.2756 1.2628 1.2749 .0037 1,302
March 1.2691 1.2760 1.2629 1.2751 .0036 177,999
Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.1660 1.1722 1.1616 1.1715 .0031 47,845
June 1.1770 1.1831 1.1731 1.1826 .0033 437
AustralianDollar (CME)-AUD 100,000; $ perAUD
Feb .6568 .6582 t .6512 .6576 –.0024 391

March .6574 .6588 t .6518 .6582 –.0023 165,557
MexicanPeso (CME)-MXN500,000; $ perMXN
Feb .05841 .00026 123
March .05766 .05817 .05744 .05811 .00026 246,939
Euro (CME)-€125,000; $ per €
Feb 1.0823 1.0882 t 1.0787 1.0879 .0031 3,776
March 1.0836 1.0896 t 1.0799 1.0892 .0031 716,052

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
March 38288 38661 38212 38625 345 104,072
June 38689 39031 38607 39010 347 480
Mini S&P500 (CME)-$50 x index
March 4874.50 4963.75 s 4872.50 4928.50 58.00 2,246,699
June 4931.25 5019.50 s 4926.00 4983.50 58.25 30,160
Mini S&PMidcap400 (CME)-$100 x index
March 2747.30 2782.00 2726.50 2777.60 34.30 39,431
June 2799.10 33.10 1
MiniNasdaq 100 (CME)-$20 x index
March 17273.25 17646.75 17262.75 17436.75 194.50 286,028
June 17492.50 17867.50 17485.75 17659.00 195.25 1,836
Mini Russell 2000 (CME)-$50 x index
March 1959.80 1985.90 1941.10 1982.60 26.70 495,272
June 1981.50 2005.40 1962.60 2003.10 25.90 1,094
Mini Russell 1000 (CME)-$50 x index
March 2682.20 2703.00 2671.10 2702.40 32.00 6,200
U.S. Dollar Index (ICE-US)-$1,000 x index
March 103.38 103.66 s 102.84 102.87 –.22 25,003
June 103.07 103.26 s 102.54 102.55 –.22 451

Source: FactSet

Thursday

Copper,Comex spot 3.8525
IronOre, 62%FeCFRChina-s *131.8
Steel, HRCUSA, FOBMidwestMill-s *1080.0
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 13200
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 11475
BMICobalt sulphate, EXWChina, >20.5% -v,m 4448
BMINickel Sulphate, EXWChina, >22%-v,m 3628
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 538

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7575
Cotton,1 1/16 std lw-mdMphs-u 0.8449
Cotlook 'A' Index-t *93.70
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 150
Corn,No. 2 yellow,Cent IL-bp,u 4.2500
Corn gluten feed,Midwest-u,w 164.9
Corn glutenmeal,Midwest-u,w 455.0
Cottonseedmeal-u,w 350
Hominy feed,Cent IL-u,w 188
Meat-bonemeal,50%proMnpls-u,w 220
Oats,No.2milling,Mnpls-u 4.4425
Rice, LongGrainMilled, No. 2AR-u,w 36.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 369.50
Soybeans,No.1 yllw IL-bp,u 11.7900
Wheat,Spring14%-proMnpls-u 9.7100

Thursday

Wheat,No.2 soft red,St.Louis-u 6.1250
Wheat -Hard - KC (USDA) $ per bu-u 6.6075
Wheat,No.1softwhite,Portld,OR-u 6.5250

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 276.14
select 1-3,600-900 lbs.-u 262.77
Broilers, National compwtd. avg.-u,w 1.2788
Butter,AAChicago-d 2.7450
Cheddar cheese,bbl,Chicago-d 154.00
Cheddar cheese,blk,Chicago-d 166.75
Milk,Nonfat dry,Chicago lb.-d 123.00
Coffee,Brazilian,Comp-y 1.9001
Coffee,Colombian, NY-y 2.1300
Eggs,largewhite,Chicago-u 2.3550
Flour,hardwinter KC-p 18.65
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 74.42
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.0434
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 285.25

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.3500
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.4868
Tallow,bleach;Chicago-h 0.3975
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 1/31

Source: Dow JonesMarket Data

CashPrices Thursday, February 1, 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 future
months.

Thursday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 71.000
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 14.000

Metals

Gold, per troy oz
Engelhard industrial 2047.00
Handy&Harmanbase 2045.85
Handy&Harman fabricated 2270.89
LBMAGold PriceAM *2037.90
LBMAGold Price PM *2053.25
Krugerrand,wholesale-e 2146.74
Maple Leaf-e 2198.10
AmericanEagle-e 2198.10
Mexican peso-e 2650.25
Austria crown-e 2016.62
Austria phil-e 2157.02
Silver, troy oz.
Engelhard industrial 22.9000
Handy&Harmanbase 23.1250
Handy&Harman fabricated 28.9060
LBMAspot price *£18.2000
(U.S.$ equivalent) *23.0900
Coins,wholesale $1,000 face-a 19534
Othermetals
LBMAPlatinumPrice PM *924.0
Platinum,Engelhard industrial 912.0
Palladium,Engelhard industrial 965.0
Aluminum, LME, $ permetric ton *2232.0

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-1 0 1 2 3 4 5 Previous Month ago Year ago Latest Prev Year ago

4.250 U.S. 2 4.194 t l 4.227 4.248 4.108
4.500 10 3.862t l 3.965 3.860 3.398

0.250 Australia 2 3.696 s l 3.694 3.718 3.196 -50.5 -51.5 -93.3
3.000 10 4.025 s l 4.024 3.965 3.580 16.6 10.5 15.6

2.500 France 2 2.462 s l 2.443 2.917 2.761 -173.8 -176.6 -136.8
3.500 10 2.650 t l 2.656 2.538 2.764 -121.0 -126.3 -66.0

3.100 Germany 2 2.565 s l 2.521 2.401 2.686 -163.6 -168.8 -144.3
2.200 10 2.148 t l 2.174 2.009 2.283 -171.2 -174.5 -114.1

3.600 Italy 2 3.064 s l 3.034 3.013 3.135 -113.7 -117.5 -99.4
4.200 10 3.718 t l 3.729 3.747 4.169 -14.2 -19.0 74.5

0.100 Japan 2 0.081 t l 0.096 0.057 -0.020 -412.0 -411.2 -414.9
0.600 10 0.695 t l 0.736 0.626 0.482 -316.5 -318.3 -294.2

0.000 Spain 2 3.004 s l 2.989 2.943 2.954 -119.7 -121.9 -117.5
3.550 10 3.065 t l 3.078 2.956 3.300 -79.5 -84.1 -12.4

3.500 U.K. 2 4.223 t l 4.224 3.975 3.416 2.3 1.6 -71.3
4.250 10 3.750 t l 3.801 3.539 3.310 -11.0 -11.8 -11.4

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

NewYork LifeGlobal Funding NYLIFE 4.700 4.65 April 2, ’26 45 –42 n.a.

BankofMontreal BMO 5.266 4.73 Dec. 11, ’26 55 –17 53

AtheneGlobal Funding ATH 2.673 5.61 June 7, ’31 169 –14 163

UnitedAirlines UAL 5.800 5.56 July 15, ’37 167 –10 161

UnitedHealth UNH 3.450 4.35 Jan. 15, ’27 41 –8 33

BankofNovaScotia BNS 2.700 4.77 Aug. 3, ’26 54 –6 59

Citigroup C 4.450 5.01 Sept. 29, ’27 105 –6 105

NomuraHoldings NOMURA 6.070 5.09 July 12, ’28 128 –6 129

…Andspreads thatwidened themost
IntesaSanpaolo ISPIM 7.800 6.95 Nov. 28, ’53 285 75 273

Intel INTC 4.875 4.56 Feb. 10, ’26 35 61 25

Coca–Cola KO 2.750 4.61 June 1, ’60 51 14 43

HSBCHoldings HSBC 6.500 5.56 May2, ’36 170 13 166

BancoSantander SANTAN 6.921 6.11 Aug. 8, ’33 225 13 211

Abbott Laboratories ABT 5.300 4.74 May27, ’40 54 12 n.a.

SiemensFinancieringsmaatschappij SIEGR 1.200 4.65 March 11, ’26 45 12 32

Target TGT 7.000 4.94 Jan. 15, ’38 109 11 96

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

DishDBS … 5.125 27.67 June 1, ’29 39.000 1.74 39.000

TevaPharmaceutical FinanceNetherlands … 4.100 6.73 Oct. 1, ’46 69.600 1.29 67.000

BauschHealth BHCCN 11.000 21.72 Sept. 30, ’28 69.500 0.97 69.250

Occidental Petroleum OXY 6.200 5.88 March 15, ’40 103.250 0.87 101.761

Toll Road Investors Partnership TOLLRD 0.000 0.00 Feb. 15, ’41 28.643 0.80 n.a.

Telecom Italia Capital TITIM 6.000 6.71 Sept. 30, ’34 94.629 0.63 92.730

VentureGlobal CalcasieuPass VENTGL 4.125 5.94 Aug. 15, ’31 89.125 0.62 88.000

Bath&BodyWorks BBWI 6.750 6.87 July 1, ’36 99.000 0.52 98.438

…Andwith thebiggest price decreases
Oxford Finance OXDFLL 6.375 8.55 Feb. 1, ’27 94.375 –0.63 94.250

DishDBS … 5.875 16.50 Nov. 15, ’24 92.500 –0.50 93.500

Navient NAVI 5.625 8.87 Aug. 1, ’33 79.500 –0.25 80.125

Genworth Financial GNW 6.500 7.72 June 15, ’34 91.380 –0.25 91.500

HughesSatellite Systems … 6.625 24.33 Aug. 1, ’26 68.319 –0.06 72.000

Rakuten RAKUTN 11.250 10.56 Feb. 15, ’27 101.750 –0.03 n.a.

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

2068.17 0.3 U.S. Aggregate 4.510 4.180 5.740

U.S. Corporate IndexesBloomberg Fixed Income Indices

3133.27 0.4 U.S. Corporate 5.040 4.830 6.430

3006.27 0.4 Intermediate 4.950 4.730 6.350

4230.17 0.3 Long term 5.230 5.010 6.600

601.11 0.04 Double-A-rated 4.600 4.320 5.760

844.61 0.5 Triple-B-rated 5.260 5.080 6.700

HighYieldBonds ICEBofA

527.23 0.3 HighYield Constrained 7.764 7.620 9.560

506.14 -0.2 Triple-C-rated 13.467 12.776 15.457

3553.94 0.3 HighYield 100 7.138 7.022 9.101

458.96 0.6 Global HighYield Constrained 7.691 7.648 9.440

348.47 0.7 EuropeHighYield Constrained 6.322 6.262 8.022

U.SAgencyBloomberg Fixed Income Indices

1790.04 0.5 U.SAgency 4.380 4.130 5.390

1581.92 0.5 10-20 years 4.360 4.120 5.370

3468.76 0.5 20-plus years 4.580 4.300 5.740

2733.62 0.3 Yankee 4.860 4.670 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

2040.59 0.1 Mortgage-Backed 4.710 4.150 6.050

2012.41 0.02 GinnieMae (GNMA) 4.730 4.170 6.020

1201.45 0.2 Fanniemae (FNMA) 4.710 4.140 6.050

1852.97 0.4 FreddieMac (FHLMC) 4.570 4.100 6.190

588.88 0.1 MuniMaster 3.093 2.757 4.311

418.74 0.05 7-12 year 2.767 2.392 4.097

476.94 0.2 12-22 year 3.415 3.257 4.742

451.16 0.5 22-plus year 4.070 4.020 5.274

Global Government J.P.Morgan†

542.98 -0.1 Global Government 3.090 2.740 3.810

797.35 -0.7 Canada 3.320 2.880 4.260

355.26 -0.3 EMU§ 2.886 2.669 3.790

656.87 -0.5 France 2.770 2.540 3.630

465.72 -0.4 Germany 2.220 2.020 3.030

277.63 -0.5 Japan 1.100 0.710 1.300

506.18 -0.6 Netherlands 2.470 2.260 3.320

797.24 -1.8 U.K. 4.120 3.340 4.880

842.71 -0.7 EmergingMarkets ** 7.373 7.102 8.842

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates February 1, 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
Dec. index ChgFrom (%)

level Nov. '23 Dec. '22

U.S. consumer price index
All items 306.746 –0.10 3.4
Core 311.907 0.10 3.9

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 2.50
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 3.10

Overnight repurchase
U.S. 5.39 5.38 5.48 4.34

U.S. government rates

Discount
5.50 5.50 5.50 4.75

Federal funds
Effective rate 5.3300 5.3300 5.3500 4.5800
High 5.6500 5.6500 5.6500 4.9000
Low 5.3100 5.3100 5.3300 4.5400
Bid 5.3100 5.3100 5.3300 4.5700
Offer 5.3300 5.3300 5.3700 4.5800

Treasury bill auction
4weeks 5.280 5.280 5.840 3.190
13weeks 5.210 5.225 5.345 4.590
26weeks 4.985 5.020 5.350 4.620

Secondarymarket

FannieMae
30-yearmortgage yields

30days 5.813 6.190 7.495 5.244
60days 5.818 6.196 7.554 5.250

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 5.24 n.a. 5.54 4.70

Week —52-WEEK—
Latest ago High Low

SecuredOvernight FinancingRate
5.32 5.31 5.40 4.31

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.378 27.556 5.504 4.546
MBS 5.374 25.820 5.689 4.564

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 6.63 6.69 6.09
15-year fixed 5.94 5.96 5.14

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 of January 31, 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

iSh1-3YTreaBd SHY 82.18 0.15 0.2
iShRussMC IWR 77.60 1.27 –0.2
iShRuss1000 IWB 269.22 1.30 2.7
iShRuss1000Grw IWF 315.14 1.47 3.9
iShRuss1000Val IWD 166.93 0.96 1.0
iShRuss2000 IWM 195.44 1.33 –2.6
iShS&P500Grw IVW 78.44 1.55 4.4
iShS&P500Value IVE 175.92 0.95 1.2
iShSelectDiv DVY 115.92 0.69 –1.1
iSh7-10YTreaBd IEF 96.82 0.62 0.4
iShShortTreaBd SHV 110.17 0.07 0.0
iShTIPSBond TIP 108.04 0.18 0.5
iSh20+YTreaBd TLT 98.24 1.96 –0.6
iShUSTreasuryBd GOVT 23.08 0.58 0.2
iSh0-3MTreaBd SGOV 100.31 0.06 0.0
JPMEqPrem JEPI 56.25 1.06 2.3
JPMUltShIncm JPST 50.30 0.06 0.1
PacerUSCashCows COWZ 52.02 0.60 0.1
ProShUltPrQQQ TQQQ 54.50 3.53 7.5
SPDRBbg1-3MTB BIL 91.42 0.05 0.0
SPDRDJIATr DIA 385.10 0.98 2.2
SPDRGold GLD 190.41 1.04 –0.4
SPDRPtfDevxUS SPDW 34.02 1.04 0.0
SPDRS&P500Value SPYV 47.19 0.92 1.2
SPDRPtfS&P500 SPLG 57.56 1.30 3.0
SPDRS&P500Growth SPYG 67.98 1.57 4.5
SPDRS&P500 SPY 489.20 1.31 2.9
SchwabIntEquity SCHF 37.00 1.07 0.1
SchwabUSBrdMkt SCHB 56.99 1.26 2.4
SchwabUSDiv SCHD 77.04 1.05 1.2
SchwabUSLC SCHX 57.96 1.28 2.8
SchwabUSLCGrw SCHG 86.45 1.55 4.2
SPDRS&PMdCpTr MDY 505.45 1.38 –0.4

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 76.66 1.03 5.5
CnsmrDiscSel XLY 174.21 1.92 –2.6
DimenUSCoreEq2 DFAC 29.62 1.20 1.3
EnSelSectorSPDR XLE 83.40 –0.01 –0.5
FinSelSectorSPDR XLF 38.82 0.15 3.2
HealthCrSelSect XLV 142.20 1.30 4.3
InvscNasd100 QQQM 173.72 1.23 3.1
InvscQQQI QQQ 421.88 1.18 3.0
InvscS&P500EW RSP 158.28 1.16 0.3
iShCoreDivGrowth DGRO 55.02 0.95 2.2
iShCoreMSCIEAFE IEFA 70.55 0.97 0.3
iShCoreMSCIEM IEMG 48.91 0.95 –3.3
iShCoreMSCITotInt IXUS 64.45 0.99 –0.7
iShCoreS&P500 IVV 491.64 1.33 2.9
iShCoreS&PMC IJH 275.94 1.32 –0.4
iShCoreS&PSC IJR 105.15 1.11 –2.9
iShCoreS&PTotUS ITOT 107.70 1.29 2.3
iShCoreTotUSDBd IUSB 46.13 –0.02 0.1
iShCoreUSAggBd AGG 99.37 0.57 0.1
iShEdgeMSCIMinUSA USMV 80.63 1.14 3.3
iShEdgeMSCIUSAQual QUAL 152.30 1.20 3.5
iShGoldTr IAU 38.89 1.04 –0.4
iShiBoxx$HYCpBd HYG 77.54 0.58 0.2
iShiBoxx$IGCpBd LQD 110.63 0.77 –0.0
iShJPMUSDEmBd EMB 88.35 0.84 –0.8
iShMBS MBB 93.95 0.48 –0.1
iShMSCIACWI ACWI 103.32 1.24 1.5
iShMSCI EAFE EFA 75.75 0.99 0.5
iShMSCI EM EEM 38.76 0.96 –3.6
iShMSCIEAFEValue EFV 51.80 0.50 –0.6
iShNatlMuniBd MUB 108.76 0.52 0.3
iSh1-5YIGCpBd IGSB 51.41 0.16 0.3

Closing Chg YTD
ETF Symbol Price (%) (%)

Thursday, February 1, 2024 SPDRS&PDiv SDY 124.82 1.04 –0.1
TechSelectSector XLK 200.17 1.26 4.0
VangdInfoTech VGT 500.28 1.29 3.4
VangdSCVal VBR 177.31 1.04 –1.5
VangdExtMkt VXF 162.48 1.31 –1.2
VangdDivApp VIG 174.29 1.04 2.3
VangdFTSEAWxUS VEU 55.76 1.00 –0.7
VangdFTSEDevMk VEA 47.88 1.06 –0.0
VangdFTSEEM VWO 39.91 0.68 –2.9
VangdFTSEEurope VGK 64.32 0.99 –0.2
VangdGrowth VUG 322.76 1.63 3.8
VangdHlthCr VHT 260.00 1.31 3.7
VangdHiDiv VYM 113.31 0.75 1.5
VangdIntermBd BIV 76.61 0.56 0.3
VangdIntrCorpBd VCIT 81.28 0.40 ...
VangdIntermTrea VGIT 59.52 0.35 0.3
VangdLC VV 224.75 1.23 3.0
VangdMegaGrwth MGK 270.08 1.52 4.1
VangdMC VO 232.11 1.28 –0.2
VangdMBS VMBS 46.29 0.53 –0.2
VangdRealEst VNQ 85.41 1.81 –3.3
VangdRuss1000Grw VONG 81.14 1.54 4.0
VangdS&P500ETF VOO 449.66 1.32 2.9
VangdSTBond BSV 77.20 0.19 0.2
VangdSTCpBd VCSH 77.54 0.20 0.2
VangdShortTrea VGSH 58.39 0.08 0.1
VangdSC VB 210.41 1.36 –1.4
VangdTaxExemptBd VTEB 51.06 0.51 0.0
VangdTotalBd BND 73.66 0.60 0.1
VangdTotIntlBd BNDX 49.10 0.22 –0.5
VangdTotIntlStk VXUS 57.50 0.93 –0.8
VangdTotalStk VTI 243.10 1.35 2.5
VangdTotWrldStk VT 104.08 1.17 1.2
VangdValue VTV 152.31 1.00 1.9
WTFRTrea USFR 50.29 0.02 0.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

wsj.com/market-data/commoditiesCOMMODITIES
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DividendChanges

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
ArtisanPtrsAssetMgmt APAM 5.5 .68 /.65 Q Feb29 /Feb15
Capital Southwest CSWC 9.2 .57 /.56 Q Mar29 /Mar15
FBFinancial FBK 1.6 .17 /.15 Q Feb27 /Feb13
MarketAxessHoldings MKTX 1.4 .74 /.72 Q Feb28 /Feb14
OldDominion Freight Line ODFL 0.5 .52 /.40 Q Mar20 /Mar06
SchneiderNational SNDR 1.6 .095 /.09 Q Apr09 /Mar08
T. RowePriceGroup TROW 4.5 1.24 /1.22 Q Mar28 /Mar15

Reduced
NYCommunity Bancorp NYCB 3.5 .05 /.17 Q Feb28 /Feb14

Initial
Atkore ATKR 0.9 .32 Mar15 /Feb27

Stocks
Biosig Technologies BSGM 1:10 /Feb02
Freight Technologies FRGT 1:10 /Feb05
Genprex GNPX 1:40 /Feb02
MicroCloudHologram HOLO 1:10 /Feb02
Walmart WMT 3:1 /Feb26

Foreign
Franco-Nevada FNV 1.3 .36 Q Mar28 /Mar14
Lazard LAZ 4.9 .50 Q Feb23 /Feb12
NomadFoods NOMD 3.2 .15 Feb26 /Feb09

Special
Capital Southwest CSWC 9.2 .06 Mar29 /Mar15

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and
ratio; SO: spin-off.

Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 11.18 +0.06 0.8
AB Funds - ADV
LgCpGrAdv 97.52 +1.26 5.1
American Century Inv
Ultra 77.20 +1.15 3.6
American Funds Cl A
AmcpA 39.23 +0.56 2.9
AMutlA 51.83 +0.47 1.6
BalA 32.52 +0.30 1.7
BondA 11.49 +0.05 0.3
CapIBA 66.49 +0.50 0.4
CapWGrA 61.07 +0.62 1.6
EupacA 55.23 +0.60 1.0
FdInvA 73.17 +0.91 2.3
GwthA 65.03 +0.77 3.0
HI TrA 9.51 +0.02 0.6
ICAA 51.65 +0.61 2.5
IncoA 23.49 +0.16 0.2
N PerA 56.80 +0.67 1.6
NEcoA 55.46 +0.67 2.8
NwWrldA 74.90 +0.86 -0.2
SmCpA 65.05 +0.86 -1.8
TxExA 12.48 +0.05 0.3
WshA 58.38 +0.63 2.1

Artisan Funds
IntlVal Inst 46.16 +0.34 0.4
Baird Funds
AggBdInst 9.88 +0.06 0.5
CorBdInst 10.19 +0.05 0.5
BlackRock Funds
HiYldBd Inst 7.02 ... 0.3
BlackRock Funds III
iShS&P500IdxK 575.33 +7.13 2.9
BlackRock Funds Inst
EqtyDivd 19.43 +0.11 1.3
StratIncOpptyIns 9.42 ... 0.3
TotRet NA ... NA
Calamos Funds
MktNeutI 14.24 ... 0.4
Columbia Class I
DivIncom I 31.11 +0.29 2.3
Dimensional Fds
5GlbFxdInc 10.01 ... 0.5
EmgMktVa 28.98 +0.31 -1.5
EmMktCorEq 21.85 +0.20 -2.5
IntlCoreEq 15.26 +0.15 -0.4
IntSmCo 19.12 +0.19 -1.0
IntSmVa 21.10 +0.19 -0.6
LgCo 32.55 +0.40 2.9

Net YTD
Fund NAV Chg %Ret

US CoreEq1 36.82 +0.44 2.1
US CoreEq2 33.02 +0.38 1.7
US Small 43.44 +0.47 -2.1
US SmCpVal 43.96 +0.28 -2.2
US TgdVal 31.07 +0.20 -2.6
USLgVa 45.13 +0.29 1.3
Dodge & Cox
Balanced 101.41 +0.45 0.2
GblStock 14.76 +0.09 -1.1
Income 12.68 +0.07 0.5
Intl Stk 47.93 +0.20 -2.5
Stock 244.87 +1.05 0.5
DoubleLine Funds
TotRetBdI 8.86 +0.05 NA
Edgewood Growth Instituti
EdgewoodGrInst 46.75 +0.67 6.9
Federated Hermes Int
TtlRtnBdI 9.59 +0.04 0.4
Fidelity
500IdxInstPrem 170.38 +2.11 3.0
Contrafund K6 24.45 +0.30 6.1
ExtMktIdxInstPre 77.16 +0.96 -1.2
FidSerToMarket 16.06 +0.20 2.4
GrowthCompanyK6 23.58 +0.37 5.0
IntlIdxInstPrem 47.60 +0.42 0.5

Net YTD
Fund NAV Chg %Ret

Thursday, February 1, 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
LgCpGwId InstPre 30.68 +0.45 4.0
MidCpInxInstPrem 29.90 +0.37 -0.2
SAIUSLgCpIndxFd 20.31 +0.25 2.9
SeriesBondFd 9.08 +0.04 0.4
SeriesOverseas 13.22 +0.17 1.9
SerLTTreBdIdx 5.84 +0.10 -0.1
SmCpIdxInstPrem 24.41 +0.34 -2.5
TMktIdxInstPrem 134.88 +1.67 2.4
TotalMarketIndex 17.02 +0.21 2.4
TtlIntIdxInstPr 13.04 +0.12 -0.8
USBdIdxInstPrem 10.44 +0.05 0.4
Fidelity Advisor I
Total Bd 9.60 +0.05 0.6
Fidelity Freedom
FF2030 16.73 +0.16 1.0
FF2040 10.62 +0.12 1.2
Freedom2030 K 16.71 +0.15 1.0
Freedom2035 K 14.67 +0.15 1.1
Freedom2040 K 10.62 +0.12 1.2
Idx2030InsPre 19.05 +0.16 0.7
Idx2035InsPre 21.68 +0.21 0.8
Idx2040InsPre 22.41 +0.23 0.9
Idx2045InsPre 23.40 +0.26 1.0
Idx2050InsPre 23.44 +0.26 1.0
Fidelity Invest
Balanc 27.57 +0.29 2.4
BluCh 180.89 +2.54 4.4
BluChpGr K6 27.95 +0.38 4.1
Contra 17.08 +0.21 6.2
ContraK 17.15 +0.22 6.2
CpInc 9.70 +0.04 0.9
GroCo 33.41 +0.52 4.7
InvGrBd 10.12 +0.05 0.5
LowP 44.00 +0.34 -0.2
Magin 13.02 +0.22 5.8
NASDAQ 194.65 +2.51 2.4
OTC 19.11 +0.28 4.5
Puritn 23.97 +0.27 2.9
SAIUSQtyIdx 20.38 +0.29 5.3

SrsEmrgMkt 16.83 +0.21 -2.9
SrsGlobal 13.75 +0.12 -0.7
SrsGroCoRetail 20.40 +0.32 4.8
SrsIntlGrw 17.64 +0.24 3.0
SrsIntlVal 11.68 +0.09 0.1
TotalBond 9.61 +0.05 0.6
Fidelity SAI
TotalBd 9.09 +0.04 0.6
U.S.TreBdIdx 8.84 +0.05 0.4
Fidelity Selects
Semiconductors r 25.76 +0.25 6.2
Softwr 28.78 +0.38 4.0
Tech 29.84 +0.31 4.7
First Eagle Funds
GlbA 63.80 +0.55 1.1
Franklin A1
IncomeA1 2.31 ... 0.1
FrankTemp/Frank Adv
IncomeAdv 2.29 ... 0.1
FrankTemp/Franklin A
Growth A 127.15 +1.94 3.7
RisDv A 90.36 +1.14 2.2
Guggenheim Funds Tru
TotRtnBdFdClInst 23.89 +0.12 0.7
Harbor Funds
CapApInst 102.11 +1.54 5.8
Harding Loevner
IntlEq 25.35 +0.27 -2.3
Invesco Funds A
EqIncA 10.16 +0.07 0.8
Invesco Funds Y
DevMktY 37.16 +0.50 -3.8
JHF III DispVal
DispValMCI 27.32 +0.37 -0.2
John Hancock
BondR6 13.66 +0.07 0.6
JPMorgan I Class
CoreBond 10.33 +0.05 NA
EqInc 23.18 +0.22 NA

LgCpGwth 63.76 +1.02 NA
JPMorgan R Class
CoreBond 10.34 +0.05 NA
CorePlusBd 7.28 +0.04 NA
Lord Abbett I
ShtDurInc p 3.86 ... 0.7
Metropolitan West
TotRetBdI 9.20 +0.05 0.5
TRBdPlan 8.63 +0.05 0.5
MFS Funds
IIE 32.97 +0.20 0.1
MFS Funds Class I
GrowthI 182.66 +2.98 6.2
ValueI 48.36 +0.48 1.6
Natixis Funds
LSGrowthY 24.11 +0.25 3.8
Northern Funds
StkIdx 50.42 +0.62 2.9
Old Westbury Fds
LrgCpStr 17.80 +0.23 2.5
Parnassus Fds
ParnEqFd 56.86 +0.82 3.2
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
TotRt 8.68 +0.04 NA
PIMCO Funds A
IncomeFd 10.66 +0.03 0.9
PIMCO Funds I2
Income 10.66 +0.03 NA
PIMCO Funds Instl
IncomeFd 10.66 +0.03 NA
Price Funds
BlChip 156.85 +2.19 5.0
DivGro 72.14 +0.75 1.9
Growth 90.50 +1.32 4.5
LgCapGow I 69.30 +0.96 5.4

MidCap 101.20 +1.19 1.2
NHoriz 56.40 +0.82 0.3
R2025 15.83 +0.13 0.8
R2030 24.14 +0.22 0.8
R2040 27.93 +0.30 1.1
Schwab Funds
1000 Inv r 105.10 +1.29 NA
S&P Sel 75.26 +0.94 NA
TSM Sel r 82.90 +1.03 NA
TIAA/CREF Funds
EqIdxInst 34.47 +0.42 2.4
IntlEqIdxInst 21.98 +0.21 0.5
LrgCpGrIdxInst 53.91 +0.78 4.0
VANGUARD ADMIRAL
500Adml 452.97 +5.61 NA
BalAdml 45.30 +0.44 1.6
CAITAdml 11.48 +0.04 0.3
CapOpAdml r 181.14 +2.21 NA
DivAppIdxAdm 47.28 +0.46 2.3
EMAdmr 33.19 +0.22 NA
EqIncAdml 84.28 +0.51 ...
ExplrAdml 102.75 +1.51 -0.5
ExtndAdml 123.25 +1.54 -1.1
GNMAAdml 9.32 +0.04 ...
GroIncAdml 93.71 +1.24 3.9
GrwthAdml 166.04 +2.43 3.8
HlthCareAdml r 90.16 +1.37 2.3
HYCorAdml r 5.40 +0.02 0.1
InfProAd 23.14 +0.04 0.5
IntlGrAdml 100.80 +1.52 NA
ITBondAdml 10.38 +0.05 NA
ITIGradeAdml 8.69 +0.04 0.5
LarCapAd 113.50 +1.40 2.9
LTGradeAdml 8.13 +0.10 0.4
MidCpAdml 287.37 +3.60 -0.2
MuHYAdml 10.75 +0.06 0.7
MuIntAdml 13.75 +0.05 0.2
MuLTAdml 11.01 +0.06 0.4
MuLtdAdml 10.86 +0.03 0.2

MuShtAdml 15.77 +0.02 0.2
PrmcpAdml r 158.86 +1.74 1.6
RealEstatAdml 121.07 +2.11 -3.3
SmCapAdml 100.80 +1.30 -1.4
SmGthAdml 83.93 +1.38 -1.2
STBondAdml 10.12 +0.01 0.5
STIGradeAdml 10.25 +0.01 0.5
STIPSIxAdm 23.91 -0.01 0.4
TotBdAdml 9.71 +0.05 NA
TotIntBdIdxAdm 19.66 +0.05 -0.2
TotIntlAdmIdx r 30.86 +0.29 -0.9
TotStAdml 118.25 +1.47 2.4
TxMCapAdml 253.70 +3.14 2.7
TxMIn r 15.37 +0.16 -0.2
USGroAdml 152.45 +2.00 3.9
ValAdml 59.42 +0.57 1.9
WdsrllAdml 77.49 +0.71 1.9
WellsIAdml 60.43 +0.32 ...
WelltnAdml 72.57 +0.80 1.6
WndsrAdml 71.75 +0.36 -0.9
VANGUARD FDS
DivdGro 38.16 +0.40 2.6
IntlVal 39.94 +0.41 -1.0
LifeCon 20.48 +0.14 NA
LifeGro 41.81 +0.41 NA
LifeMod 30.66 +0.25 NA
PrmcpCor 32.33 +0.42 1.9
STAR 27.03 +0.25 NA
TgtRe2020 27.02 +0.18 NA
TgtRe2025 18.50 +0.14 NA
TgtRe2030 35.74 +0.31 NA
TgtRe2035 22.31 +0.20 NA
TgtRe2040 39.65 +0.38 NA
TgtRe2045 26.92 +0.27 NA
TgtRe2050 44.89 +0.47 NA
TgtRe2060 46.15 +0.49 NA
TgtRet2055 50.09 +0.53 NA
TgtRetInc 13.08 +0.08 NA

Welltn 42.02 +0.45 1.6
WndsrII 43.68 +0.40 1.9
VANGUARD INDEX FDS
ExtndIstPl 304.15 +3.82 -1.1
IdxIntl 18.45 +0.17 -0.9
MdCpGrAdml 94.43 +1.28 -0.1
MdCpVlAdml 74.82 +0.88 -0.3
SmValAdml 76.22 +0.78 -1.4
TotBd2 9.59 +0.05 NA
TotIntlInstIdx r 123.42 +1.16 -0.9
TotItlInstPlId r 123.45 +1.16 -0.9
TotSt 118.22 +1.47 2.4
VANGUARD INSTL FDS
BalInst 45.30 +0.44 1.6
DevMktsIndInst 15.39 +0.16 -0.3
DevMktsInxInst 24.06 +0.25 -0.2
ExtndInst 123.24 +1.54 -1.2
GrwthInst 166.05 +2.43 3.8
InPrSeIn 9.43 +0.02 0.5
InstIdx 405.10 +5.02 3.0
InstPlus 405.09 +5.02 3.0
InstTStPlus 84.32 +1.05 2.4
MidCpInst 63.48 +0.79 -0.3
MidCpIstPl 313.09 +3.93 -0.2
SmCapInst 100.80 +1.30 -1.4
SmCapIstPl 290.94 +3.74 -1.4
STIGradeInst 10.25 +0.01 0.5
STIPSIxins 23.92 -0.02 0.4
TotBdInst 9.71 +0.05 NA
TotBdInst2 9.59 +0.05 NA
TotBdInstPl 9.71 +0.05 NA
TotIntBdIdxInst 29.50 +0.08 -0.2
TotStInst 118.27 +1.47 2.4
ValueInst 59.42 +0.58 1.9
WCM Focus Funds
WCMFocIntlGrwIns 23.80 +0.52 4.6
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

AxonEnterprise AXON 252.70 3.64
BCE BCE 40.88 0.53
BHP Group BHP 61.96 0.74
BILL BILL 78.21 0.16
BJ'sWholesale BJ 65.35 1.01
BP BP 35.13 0.03

s BWX Tech BWXT 83.51 2.03
Baidu BIDU 104.98 -0.33
BakerHughes BKR 28.63 0.13
Ball BALL 59.41 3.96
BBVA BBVA 9.50 0.17
BancoBradesco BBDO 2.66 -0.14
BancodeChile BCH 22.99 0.77
BancSanBrasil BSBR 5.88 0.16
BcoSantChile BSAC 19.06 0.78
BancoSantander SAN 4.06 0.06
BanColombia CIB 32.10 0.64
BankofAmerica BAC 33.55 -0.46
BankMontreal BMO 94.11 -0.07
BankNY Mellon BK 55.50 0.04
BankNovaScotia BNS 47.39 0.64
Barclays BCS 7.65 0.11
BarrickGold GOLD 15.89 0.29
Bath&BodyWks BBWI 43.51 0.85
BaxterIntl BAX 39.19 0.50
BectonDicknsn BDX 242.35 3.54
BeiGene BGNE 149.93 1.70
BellRing BRBR 56.41 1.14
BentleySystems BSY 51.36 0.96
Berkley WRB 80.28 -1.60
BerkHathwy B BRK.B 386.44 2.70
BerkHathwy A BRK.A 5816003580.01
BerryGlobal BERY 65.75 0.29
BestBuy BBY 75.24 2.75
Bio-Techne TECH 68.54 -1.78
Bio-RadLab A BIO 328.96 8.07
Biogen BIIB 247.83 1.17
BioMarinPharm BMRN 88.74 0.66
BioNTech BNTX 94.51 -0.53
Birkenstock BIRK 46.67 0.28
BlackRock BLK 784.93 10.62
Blackstone BX 124.30 -0.15
Block SQ 66.67 1.66
BlueOwlCapitalOWL 15.57 0.03
Boeing BA 209.81 -1.23
Booking BKNG 3558.45 50.98
BoozAllen BAH 142.17 1.40
BorgWarner BWA 34.48 0.58
BostonProps BXP 65.29 -1.21

s BostonSci BSX 64.82 1.56
t BristolMyers BMY 48.67 -0.20
BritishAmTob BTI 30.21 0.61
Broadcom AVGO 1200.01 20.01
BroadridgeFinl BR 201.63 -2.57
BrookfieldAsset BAM 40.29 0.10
Brookfield BN 39.21 -0.47
BrookfieldInfr BIP 31.84 0.45
BrookfieldRenew BEPC 28.12 0.20
Brown&Brown BRO 77.79 0.36
Brown-Forman A BF.A 58.69 2.32
Brown-Forman B BF.B 57.03 2.13
Bruker BRKR 72.58 1.07
BuildersFirst BLDR 179.02 5.29
BungeGlobal BG 90.40 2.31
BurlingtonStrs BURL 197.32 6.17
CACI Intl CACI 346.04 2.31
CBRE Group CBRE 86.19 -0.12
CDW CDW 230.08 3.36
CF Industries CF 76.84 1.33
CGI A GIB 115.10 3.28

t CH Robinson CHRW 73.50-10.59
CME Group CME 205.79 -0.05
CMS Energy CMS 58.84 1.68
CNA Fin CNA 43.45 -0.62
CNH Indl CNHI 12.30 0.30

s CRH CRH 73.20 1.44
s CSX CSX 36.28 0.58
CVS Health CVS 73.92 -0.45
CadenceDesign CDNS 290.52 2.06
CaesarsEnt CZR 44.00 0.13
CamdenProperty CPT 95.55 1.71

s Cameco CCJ 50.56 2.81
CampbellSoup CPB 45.20 0.57
CIBC CM 45.60 0.42
CanNtlRlwy CNI 126.92 2.88
CanadianNatRscs CNQ 63.12 -0.87
CdnPacKC CP 83.17 2.70
CapitalOne COF 134.56 -0.76
CardinalHealth CAH105.10 -4.09
Carlisle CSL 319.04 4.78
Carlyle CG 40.58 0.56
CarMax KMX 72.84 1.66
Carnival CCL 16.80 0.22
Carnival CUK 15.35 0.19
CarrierGlobal CARR 55.59 0.88
Carvana CVNA 42.53 -0.53
CaseysGenStores CASY 274.74 3.38
Catalent CTLT 53.09 1.45

s Caterpillar CAT 307.69 7.38
Celanese CE 147.90 1.61
CelsiusHldg CELH 51.10 1.20

Net
Stock Sym Close Chg

s Cemex CX 8.42 0.14
s Cencora COR 236.92 4.24
CenovusEnergy CVE 16.13 -0.05
Centene CNC 75.30 -0.01
CenterPointEner CNP 28.38 0.44
CentraisElBras EBR 8.43 0.17
CerevelTherap CERE 41.81 -0.09
CharlesRiverLabs CRL 219.54 3.26
CharterComms CHTR382.34 11.63
CheckPoint CHKP 161.99 3.06
Chemed CHE 598.18 5.39
CheniereEnergy LNG 163.00 -0.99
CheniereEnerPtrs CQP 52.99 0.07
ChesapeakeEner CHK 76.93 -0.18
Chevron CVX 147.89 0.46
Chewy CHWY 17.90 0.08

s Chipotle CMG 2442.02 33.25
Chubb CB 244.95 -0.05
ChunghwaTel CHT 38.17 0.59

s Church&Dwight CHD 101.78 1.93
ChurchillDowns CHDN 122.30 1.33

s Ciena CIEN 54.09 1.09
Cigna CI 307.32 6.37
CincinnatiFinl CINF 110.57 -0.23

s Cintas CTAS 617.54 12.97
CiscoSystems CSCO 50.18 ...
Citigroup C 56.06 -0.11
CitizensFin CFG 31.18 -1.52
CleanHarbors CLH 172.62 4.66
Cleveland-Cliffs CLF 20.36 0.31
Clorox CLX 148.04 2.79
Cloudflare NET 79.59 0.54
Coca-Cola KO 60.98 1.49
CocaColaCon COKE 898.89 37.50

s Coca-ColaEuro CCEP 70.01 1.11
CognizantTech CTSH 77.88 0.76
Coherent COHR 48.79 1.25
CoinbaseGlbl COIN 128.95 0.75

s ColgatePalm CL 86.12 1.92
Comcast A CMCSA 46.73 0.19

s ComfortSystems FIX 225.00 7.53
SABESP SBS 16.05 0.12
ConagraBrands CAG 29.65 0.50
ConocoPhillips COP 111.38 -0.49
ConEd ED 92.78 1.88
ConstBrands A STZ 252.68 7.60

s ConstellationEner CEG 127.63 5.63
Cooper COO 381.52 8.49
Copart CPRT 49.20 1.16

s Core&Main CNM 42.06 0.75
CorebridgeFin CRBG 23.40 -0.77
Corning GLW 32.09 -0.40
Corteva CTVA 54.06 8.58
CoStar CSGP 84.60 1.12
Costco COST 704.48 10.62
CoterraEnergy CTRA 24.62 -0.26
Coty COTY 12.24 0.16
Coupang CPNG 13.91 -0.09
Crane CR 126.38 2.27
Credicorp BAP 150.41 1.98
CrowdStrike CRWD 299.37 6.87
CrownCastle CCI 111.06 2.81
Crown Holdings CCK 89.65 1.15
CubeSmart CUBE 43.95 0.73
Cummins CMI 242.97 3.67
Curtiss-Wright CW 224.34 1.77
CyberArkSoftware CYBR 236.07 2.59
Cytokinetics CYTK 81.25 3.12

D E F
DTE Energy DTE 107.47 2.05
Danaher DHR 245.13 5.22
Darden DRI 167.23 4.65
Datadog DDOG 126.90 2.46
DaVita DVA 112.23 4.07
Dayforce DAY 69.94 0.42

s DeckersOutdoor DECK 772.85 19.12
Deere DE 393.68 0.10
DellTechC DELL 85.78 2.90
DeltaAir DAL 39.76 0.62
DentsplySirona XRAY 34.70 -0.05
DescartesSystems DSGX 88.80 1.21
DeutscheBank DB 13.60 0.75
DevonEnergyDVN 41.80 -0.22
DexCom DXCM 122.60 1.25
Diageo DEO 148.99 4.66
DiamondbkEner FANG 152.72 -1.02
Dick's DKS 152.58 3.51
DigitalRealtyDLR 143.85 3.39
DiscoverFinSvcsDFS 106.56 1.04
Disney DIS 97.06 1.01
DocuSign DOCU 58.93 -1.99
DolbyLab DLB 84.82 1.64
DollarGeneralDG 136.02 3.95
DollarTree DLTR 135.63 5.01
DominionEnerD 46.68 0.96
Domino's DPZ 433.53 7.31
Donaldson DCI 66.65 2.06
DoorDash DASH 107.30 3.10
Dover DOV156.55 6.77

Net
Stock Sym Close Chg

Dow DOW 53.54 -0.06
DrReddy'sLabRDY 72.38 0.43

s DraftKings DKNG 40.65 1.60
Dropbox DBX 32.27 0.59
DukeEnergy DUK 97.79 1.96
Duolingo DUOL 181.44 2.55

t DuPont DD 61.96 0.16
Dynatrace DT 58.30 1.30
elfBeauty ELF 162.50 2.97

s EMCOR EME 233.72 5.61
ENI E 31.97 0.02
EOG Rscs EOG 112.60 -1.19
EPAM Systems EPAM 285.58 7.47
EQT EQT 35.06 -0.34

s EagleMaterials EXP 233.87 7.59
EastWestBncp EWBC 69.24 -3.02
EastGroup EGP 182.94 5.51
EastmanChem EMN 84.86 1.31

s Eaton ETN 264.57 18.49
eBay EBAY 41.70 0.63
Ecolab ECL 200.03 1.81
Ecopetrol EC 12.10 0.07
EdisonIntl EIX 68.29 0.81
EdwardsLife EW 78.71 0.24
ElancoAnimal ELAN 14.79 0.05
Elastic ESTC 118.66 1.60
ElbitSystems ESLT 209.13 2.33
ElectronicArts EA 137.92 0.34
ElevanceHealth ELV 495.43 1.99
EmersonElec EMR 93.76 2.03
Enbridge ENB 35.86 0.36

s EncompassHealth EHC 73.00 1.96
Endeavor EDR 24.89 0.14
EnergyTransfer ET 14.37 0.07
EnphaseEnergy ENPH 105.44 1.31
Entegris ENTG 117.99 0.29
Entergy ETR 101.99 2.23
EnterpriseProd EPD 26.80 0.04
Equifax EFX 250.33 5.99

s Equinix EQIX 846.33 16.56
Equinor EQNR 28.90 0.23
Equitable EQH 32.39 -0.30
EquityLife ELS 69.39 1.70
EquityResdntl EQR 60.96 0.77
ErieIndemnity ERIE 346.99 1.16
EssentialUtil WTRG 36.61 0.75
EssexProp ESS 237.60 4.33
EsteeLauder EL 134.70 2.71
Etsy ETSY 72.62 6.06
Everest EG 378.41 -6.56
Evergy EVRG 51.75 0.98
EversourceEner ES 55.96 1.74
ExactSciences EXAS 63.93 -1.47
Exelon EXC 35.02 0.21
Expedia EXPE 151.52 3.19
ExpeditorsIntl EXPD 123.69 -2.64
ExtraSpaceSt EXR 146.07 1.63
ExxonMobil XOM 102.39 -0.42
F5 FFIV 185.86 2.16
FMC FMC 62.14 5.94

s Fabrinet FN 221.79 8.28
s FactSet FDS 484.57 8.65
FairIsaac FICO 1243.17 44.34
Fastenal FAST 69.84 1.61
FederalRealty FRT 103.24 1.51
FedEx FDX 241.95 0.66
Ferguson FERG 191.68 3.82

s Ferrari RACE 389.45 43.53
FidNatlFinl FNF 50.64 0.61
FidNatlInfo FIS 62.87 0.61
FifthThirdBncp FITB 33.78 -0.46
FirstCitizBcshA FCNCA1485.77-24.23
FirstHorizon FHN 13.90 -0.34
FirstIndRlty FR 52.96 1.44
FirstSolar FSLR 147.89 1.59
FirstEnergy FE 37.32 0.64
FirstService FSV 170.90 3.27
Fiserv FI 143.94 2.07
FiveBelow FIVE 182.54 3.08
FleetCorTech FLT 294.55 4.62

s Flex FLEX 25.04 1.30
Floor&Decor FND 104.48 3.92
FlutterEnt FLUT209.50 1.86

s FomentoEconMex FMX 140.76 5.22
FordMotor F 12.10 0.38
Fortinet FTNT 66.45 1.96
Fortis FTS 40.46 0.33

s Fortive FTV 82.23 4.05
FortuneBrands FBIN 78.78 1.19
FoxA FOXA 32.41 0.11
FoxB FOX 30.12 0.11
Franco-Nevada FNV 110.78 2.53
FranklinRscs BEN 27.05 0.42
FreeportMcM FCX 40.18 0.49
FreseniusMedCare FMS 19.67 0.37

G H I
GE HealthCare GEHC 74.35 0.99
GFLEnvironmentalGFL 35.05 1.08
GSK GSK 40.63 1.19
Gallagher AJG 232.12 -0.04
Gaming&LeisureGLPI 46.44 0.79
Garmin GRMN 121.01 1.52
Gartner IT 467.01 9.57
GenDigital GEN 23.92 0.44
Generac GNRC 115.33 1.66
GeneralDynamicsGD 266.87 1.88

s GeneralElec GE 135.41 2.99
GeneralMills GIS 64.83 -0.08
GeneralMotorsGM 38.87 0.07
Genmab GMAB 28.17 0.56
Gentex GNTX 34.12 0.99
GenuinePartsGPC 142.67 2.44
Gerdau GGB 4.26 0.03
GileadSciencesGILD 78.16 -0.10
GitLab GTLB 72.33 1.22
GlobalPaymentsGPN 135.31 2.08
GlobalFoundriesGFS 54.66 -0.32
Globant GLOB 244.61 8.80
GlobeLife GL 120.05 -2.77
GlobusMedical GMED 52.48 -0.31

Net
Stock Sym Close Chg

GoDaddy GDDY 108.44 1.78
GoldFields GFI 15.81 1.01
GoldmanSachsGS 383.85 -0.16
Grab GRAB 3.13 0.06
Graco GGG 86.62 1.32

s Grainger GWW 922.64 27.00
GraphicPkg GPK 25.75 0.24
GpoAeroportuar PAC 157.53 1.64
GpoAeroportSurASR 298.15 5.81
Guidewire GWRE 113.58 1.90

s HCA HealthcareHCA 314.66 9.76
HDFC Bank HDB 56.66 1.17
HF Sinclair DINO 57.56 1.07
HP HPQ 28.94 0.23
HSBC HSBC 39.50 0.17
H World HTHT 31.80 0.03
Haleon HLN 8.40 0.20
Halliburton HAL 35.43 -0.22
HartfordFinl HIG 87.07 0.11
HealthpeakProp PEAK 18.82 0.32
Heico HEI 183.50 3.91
Heico A HEI.A 144.92 3.45
HenrySchein HSIC 75.73 0.89
Hershey HSY 198.43 4.89
Hess HES 141.50 0.97

s HessMidstream HESM 34.18 0.37
HewlettPackardHPE 15.36 0.07
Hilton HLT 193.72 2.76
Hologic HOLX 74.41 -0.03
HomeDepot HD 360.07 7.11
HondaMotor HMC 33.77 0.28
Honeywell HON197.31 -4.95

t HormelFoodsHRL 30.86 0.49
DR Horton DHI 147.33 4.42
HostHotels HST 19.42 0.20
HoulihanLokeyHLI 121.86 2.08

s HowmetAerospace HWM 57.38 1.12
Hubbell HUBB 343.71 8.14
HubSpot HUBS 612.97 1.97
Humana HUM 375.82 -2.24
JBHunt JBHT 201.77 0.79
HuntingtonBcshs HBAN 12.46 -0.27

s HuntingIngalls HII 267.81 8.89
HyattHotels H 130.21 1.84

s ICICI Bank IBN 25.09 0.69
IdexxLab IDXX 527.28 12.20
ING Groep ING 13.36 -0.84
Invesco IVZ 16.08 0.25
IQVIA IQV 211.30 3.07

s ITT ITT 124.08 3.30
IcahnEnterprises IEP 18.59 0.34
Icon ICLR 260.50 -0.37
IDEX IEX 220.18 8.68
IllinoisToolWks ITW 255.55 -5.35
Illumina ILMN 145.74 2.73
Immunogen IMGN 29.36 0.04
ImperialOil IMO 57.18 -0.51
Incyte INCY 59.16 0.39
Informatica INFA 30.90 0.90
Infosys INFY 20.19 0.33

s IngersollRand IR 81.99 2.13
Ingredion INGR 111.08 3.51
Insulet PODD 195.40 4.53
Intel INTC 43.36 0.28
InteractiveBrkrs IBKR 90.87 2.12
ICE ICE 129.73 2.40
InterContinentl IHG 96.40 1.14
IBM IBM 186.90 3.24
IntlFlavors IFF 82.18 1.50
IntlPaper IP 34.36 -1.47
Interpublic IPG 33.20 0.21
Intuit INTU 632.86 1.53

s IntuitiveSurgical ISRG 383.83 5.61
InvitatHomes INVH 33.45 0.52
IonisPharm IONS 50.97 -0.42
IronMountain IRM 69.28 1.76
ItauUnibanco ITUB 6.63 0.03

J K L
JD.com JD 22.22 -0.33
JPMorganChase JPM 173.73 -0.63
Jabil JBL 131.34 6.05
JackHenry JKHY 166.67 0.84
JacobsSolns J 136.95 2.18
JamesHardie JHX 37.89 0.33
JazzPharm JAZZ 123.68 0.96
JefferiesFinl JEF 40.60 -0.16
J&J JNJ 158.36 -0.54
JohnsonControls JCI 54.03 1.34
JonesLang JLL 180.32 3.26
JuniperNetworks JNPR 36.89 -0.07

s KB Financial KB 46.38 4.11
KBR KBR 53.08 0.97
KE Holdings BEKE 14.23 0.06
KKR KKR 88.15 1.57
KLA KLAC 599.10 5.06
KarunaTherap KRTX 313.50 0.08
Kaspi.kz KSPI 91.89 0.44
Kellanova K 55.62 0.86
Kenvue KVUE 20.89 0.13
KeurigDrPepperKDP 31.98 0.54
KeyCorp KEY 14.17 -0.36
KeysightTech KEYS 154.52 1.26
KimberlyClark KMB 123.43 2.46
KimcoRealty KIM 20.52 0.32
KinderMorganKMI 17.03 0.11
KinsaleCapital KNSL 394.27 -3.30
Knight-SwiftKNX 57.86 0.48
Philips PHG 21.34 0.21
KoreaElecPwrKEP 7.68 0.29
KraftHeinz KHC 37.76 0.63
Kroger KR 46.71 0.57
LKQ LKQ 47.74 1.07
LPL Financial LPLA 240.46 1.27
L3HarrisTech LHX 209.48 1.06
LabCorp.ofAmerica LH 224.29 1.99
LamResearch LRCX 832.21 7.04
LamarAdv LAMR 106.39 1.71
LambWeston LW 105.44 3.36
LasVegasSands LVS 50.85 1.93
LatticeSemi LSCC 61.13 0.27

Net
Stock Sym Close Chg

Lear LEA 136.43 3.53
LegendBiotech LEGN 56.22 1.16
Leidos LDOS 110.85 0.38
Lennar A LEN 153.93 4.08
Lennar B LEN.B 142.21 3.46
LennoxIntl LII 424.61 -3.55
LiAuto LI 29.15 1.47
LibertyBroadbandC LBRDK 81.22 2.77
LibertyBroadbandA LBRDA 80.59 2.77
LibertyGlobalA LBTYA 19.89 0.19
LibertyGlobalC LBTYK 21.10 0.16
LibertyFormOne A FWONA 61.13 0.04
LibertyFormOne C FWONK 67.60 0.35
LibertySirius C LSXMK 31.05 0.69
LibertySirius B LSXMB 31.30 0.44
LibertySirius A LSXMA 31.15 0.76
Light&Wonder LNW 81.51 1.13
EliLilly LLY 660.43 14.82
LincolnElectric LECO 225.80 3.58
Linde LIN 408.65 3.82
LithiaMotors LAD 304.46 9.61
LiveNationEnt LYV 89.39 0.54
LloydsBanking LYG 2.15 0.04
LockheedMartin LMT 429.77 0.36
Loews L 72.30 -0.56
LogitechIntl LOGI 85.20 1.81
Lowe's LOW 220.23 7.39
Lucid LCID 3.42 0.04
lululemon LULU 461.94 8.12
LyondellBasell LYB 94.61 0.49

M N
M&T Bank MTB131.73 -6.37
MGM ResortsMGM 44.71 1.34
MKS InstrumMKSI 108.25 1.80

s MPLX MPLX 38.85 0.30
MSCI MSCI 604.30 5.68
MagnaIntl MGA 57.55 0.70
ManhattanAssoc MANH 249.07 6.51
ManulifeFinl MFC 21.88 -0.23
MarathonOil MRO 22.66 -0.19
MarathonPetrolMPC 167.53 1.93
Markel MKL 1395.13-102.30
MarketAxess MKTX218.96 -6.55
Marriott MAR 243.67 3.94
Marsh&McLenMMC 193.74 -0.10
MartinMariettaMLM 515.51 7.09
MarvellTech MRVL 66.87 -0.83
Masco MAS 69.12 1.83
Mastercard MA 460.92 11.69
MatchGroup MTCH 38.25 -0.13
McCormickVtg MKC.V 67.50 -0.50
McCormick MKC 68.69 0.53
McDonald's MCD 298.08 5.36
McKesson MCK 501.85 1.96
Medpace MEDP 295.16 3.58
Medtronic MDT 88.09 0.55
MercadoLibreMELI 1748.28 36.47

s Merck MRK 126.38 5.60
MetaPlatformsMETA 394.78 4.64
MetLife MET 65.35 -3.97
Mettler-ToledoMTD 1224.00 26.81
MicrochipTechMCHP 85.65 0.47
MicronTech MU 85.61 -0.14
Microsoft MSFT 403.78 6.20
MicroStrategyMSTR 503.48 2.27
MidAmApt MAA 127.92 1.54
Middleby MIDD 145.52 4.45

s MitsubishiUFJMUFG 9.43 0.08
MizuhoFin MFG 3.66 0.02

t Mobileye MBLY 25.80 -0.06
Moderna MRNA 99.02 -2.03
MolinaHealthcareMOH 355.21 -1.23
MolsonCoorsA TAP.A 64.99 1.75
MolsonCoorsB TAP 63.11 1.32
monday.com MNDY 211.12 1.08
Mondelez MDLZ 76.54 1.27
MongoDB MDB 409.07 8.55
MonolithicPower MPWR 614.13 11.41
MonsterBev MNST 55.94 0.92

s Moody's MCO 402.54 10.50
MorganStanleyMS 86.82 -0.42
Morningstar MORN 280.24 0.94

t Mosaic MOS 30.87 0.16
MotorolaSol MSI 325.15 5.65
MurphyUSA MUSA 354.94 2.42
NICE NICE 211.71 3.61
NIO NIO 5.71 0.09
NNN REIT NNN 41.33 0.99
NOV NOV 19.85 0.34
NRG Energy NRG 54.25 1.21
NVR NVR 7211.31136.02
NXP SemiconNXPI 213.01 2.44
Nasdaq NDAQ 57.09 -0.68
Natera NTRA 68.19 2.25
NationalGrid NGG 68.58 1.05
NatWest NWG 5.76 0.04
NetApp NTAP 87.45 0.25
NetEase NTES 100.90 3.26
Netflix NFLX 567.51 3.40
Neurocrine NBIX 142.45 2.68
NewOrientalEduc EDU 78.24 1.58
NYTimes A NYT 49.01 0.45
Newmont NEM 35.61 1.10
NewsCorp B NWS 25.70 0.13
NewsCorp A NWSA 24.77 0.13
NextEraEnergyNEE 59.75 1.12
Nike NKE 101.76 0.23
NiSource NI 26.35 0.38
Nokia NOK 3.59 -0.01
Nomura NMR 5.52 -0.22
Nordson NDSN 257.36 5.64
NorfolkSouthern NSC 255.23 21.34
NorthernTrust NTRS 79.30 -0.34
NorthropGrum NOC446.22 -0.54
NorwegCruise NCLH 17.79 -0.01
Novartis NVS 105.33 1.86
NovoNordiskNVO 115.79 1.05
NuHoldings NU 9.01 0.40
Nucor NUE 185.62 -1.31
Nutanix NTNX 57.08 0.88
Nutrien NTR 51.99 2.12

Net
Stock Sym Close Chg

s nVentElectricNVT 62.50 2.46
NVIDIA NVDA 630.27 15.00

O P Q
ONEOK OKE 68.48 0.23
ON Semi ON 70.19 -0.94
OReillyAuto ORLY 1041.75 18.70
OccidentalPetrolOXY 57.32 -0.25
Okta OKTA 84.90 2.25
OldDomFreight ODFL 392.19 1.17
OldRepublic ORI 27.67 -0.37
OmegaHealthcareOHI 29.52 0.52
Omnicom OMC 89.81 -0.57
OnHolding ONON 26.80 0.24
OntoInnovation ONTO 162.95 1.45
OpenText OTEX 44.09 0.48
Oracle ORCL 115.53 3.83
Orange ORAN 11.94 0.01
Orix IX 96.76 1.22
Oshkosh OSK 112.72 2.62
OtisWorldwideOTIS 89.58 1.14
Ovintiv OVV 42.11 -0.31

s OwensCorningOC 155.68 4.15
PDD PDD 126.59 -0.28
PG&E PCG 17.12 0.25
PNC Finl PNC 145.44 -5.77
POSCO PKX 81.50 3.50
PPG Ind PPG 141.50 0.46
PPL PPL 26.57 0.37
PTC PTC 179.40 -1.25
PVH PVH 123.24 2.98
Paccar PCAR 102.02 1.63
PackagingCpAm PKG 163.14 -2.74
PalantirTech PLTR 16.33 0.24
PaloAltoNtwks PANW 339.97 1.46
ParamountB PARA 14.68 0.09
ParamountA PARAA 23.42 0.09

s ParkerHannifin PH 500.18 35.68
Paychex PAYX 121.10 -0.63
PaycomSoftware PAYC 192.72 2.48
Paylocity PCTY 160.00 1.59
PayPal PYPL 62.02 0.67
Pearson PSO 12.38 0.16
PembinaPipeline PBA 34.48 0.05
PenskeAuto PAG 152.82 4.45
Pentair PNR 74.81 1.64
Penumbra PEN 254.36 2.17
PepsiCo PEP 171.70 3.17
PerformanceFood PFGC 73.72 1.04
PermianRscs PR 13.34 -0.14

s PetroleoBrasil PBR 17.49 0.42
s PetroleoBrasilA PBR.A 16.85 0.45
Pfizer PFE 27.29 0.21
PhilipMorris PM 93.29 2.44

s Phillips66 PSX 145.55 1.24
PinnacleWest PNW 70.13 1.23
Pinterest PINS 37.58 0.11
PioneerNatRscs PXD 228.55 -1.28
PlainsAllAmPipe PAA 15.49 0.05
PlainsGP PAGP 16.26 0.08
Pool POOL 377.08 5.83
Primerica PRI 229.48 -4.68
PrincipalFinl PFG 77.73 -1.37
ProcoreTech PCOR 72.09 0.70

s Procter&Gamble PG 159.18 2.04
Progressive PGR 178.71 0.46
Prologis PLD 130.44 3.75
PrudentialFinl PRU 102.69 -2.24
Prudential PUK 20.89 0.21
PublicServiceEnt PEG 59.03 1.04
PublicStorage PSA 286.46 3.27
PulteGroup PHM 106.73 2.17
PureStorage PSTG 40.65 0.66
Qiagen QGEN 44.13 0.47
Qorvo QRVO 105.75 6.01
Qualcomm QCOM141.11 -7.40
Qualys QLYS 190.39 1.22
QuantaServices PWR 200.26 6.21
QuestDiag DGX127.17 -1.26

R S
RBC BearingsRBC 274.26 5.72
RB Global RBA 64.85 0.88

s RELX RELX 42.24 0.89
RPM RPM 107.87 1.21
RTX RTX 92.17 1.05
RalphLauren RL 146.36 2.69
Rambus RMBS 68.15 -0.38
RangeResourcesRRC 29.00 -0.04
RaymondJamesRJF 110.49 0.31
RealtyIncomeO 55.25 0.86
RegalRexnordRRX 136.84 3.38
RegencyCtrs REG 63.65 0.98
RegenPharm REGN 957.78 15.00
RegionsFinl RF 18.22 -0.45
ReinsGrp RGA 171.88 -2.01
RelianceSteelRS 289.60 4.18
RenaissanceReRNR 223.18 -5.65
RentokilInit RTO 26.54 0.49
Repligen RGEN 192.71 3.31

s RepublicSvcsRSG 173.83 2.71
ResMed RMD 193.66 3.46
RestaurantBrandsQSR 79.40 1.32
Revvity RVTY 109.26 2.08
RexfordIndlRealty REXR 54.34 1.75
RioTinto RIO 70.12 0.85
Rivian RIVN 15.53 0.22
RobertHalf RHI 79.97 0.43
Robinhood HOOD 10.91 0.17
Roblox RBLX 39.33 0.52
RocketCos. RKT 12.68 0.37
Rockwell ROK263.01 9.73
RogersComm BRCI 47.25 0.54
RoivantSciences ROIV 10.05 0.05
Roku ROKU 88.65 0.59
Rollins ROL 44.24 0.93
RoperTech ROP 545.81 8.81

s RossStores ROST 143.11 2.83
RoyalBkCanadaRY 98.20 0.59

s RoyalCaribbean RCL 126.96 -0.54
RoyalGold RGLD 116.99 2.60

Net
Stock Sym Close Chg

RoyaltyPharma RPRX 28.68 0.29
RyanSpecialty RYAN 42.82 -0.50

s Ryanair RYAAY 137.47 3.87
s SAP SAP 177.22 4.12
s S&P Global SPGI 457.22 8.87
SBA Comm SBAC 230.92 7.06

s SEI Investments SEIC 66.32 3.08
SK Telecom SKM 21.47 0.52
SS&C Tech SSNC 61.33 0.31
Saia SAIA 467.45 16.87
Salesforce CRM 283.80 2.71
Samsara IOT 31.63 0.23
Sanofi SNY 48.41 -1.49
SareptaTherap SRPT 122.83 3.84
Schlumberger SLB 49.00 0.30
SchwabC SCHW 62.27 -0.65
Sea SE 40.47 2.33
Seagate STX 86.80 1.12
Sempra SRE 72.35 0.79
SentinelOne S 27.49 0.69
ServiceIntl SCI 68.15 1.03
ServiceNow NOW 771.00 5.60
Shell SHEL 64.08 1.17
SherwinWilliams SHW 309.08 4.70
ShinhanFin SHG 32.41 1.72
ShockwaveMed SWAV 231.78 5.53
Shopify SHOP 76.72 -3.35
SimonProperty SPG 139.40 0.79
SimpsonMfg SSD 185.80 4.81
SiriusXM SIRI 5.23 0.14
SiteOneLandscape SITE 159.05 4.50
SkechersUSA SKX 63.60 1.16
Skyworks SWKS 102.96 -1.50
SmithAO AOS 79.57 1.96
Smith&Nephew SNN 28.46 0.43
Smucker SJM 133.74 2.19
Snap SNAP 15.87 -0.02
Snap-On SNA 290.05 0.12
Snowflake SNOW 199.94 4.30

t SOQUIMICH SQM 42.16 0.09
SoFiTech SOFI 7.73 -0.10
Sony SONY 98.89 1.14
Southern SO 70.50 0.98
SoCopper SCCO 83.79 1.69
SouthwestAir LUV 30.18 0.29
SouthwesternEner SWN 6.44 -0.01
Splunk SPLK 153.34 -0.03
Spotify SPOT 218.96 3.61
StanleyBlackDck SWK 91.86 -1.44
Stantec STN 82.08 1.68
Starbucks SBUX 93.37 0.34
StateStreet STT 73.25 -0.62
SteelDynamics STLD 119.79 -0.90
Stellantis STLA 22.84 0.88
Steris STE 223.61 4.66
Stevanato STVN 33.26 1.52
StifelFinancial SF 72.86 -0.09
STMicroelec STM 44.29 0.17
Stryker SYK 340.56 5.08
SumitomoMits SMFG 10.42 0.13
SunComms SUI 129.39 4.04
SunLifeFinancial SLF 51.96 0.10
SuncorEnergy SU 32.80 -0.32

s SuperMicroComp SMCI 583.50 53.89
Suzano SUZ 10.35 -0.05
Symbotic SYM 46.82 3.79
SynchronyFinl SYF 38.61 -0.26
Synopsys SNPS 540.00 6.65

s Sysco SYY 82.36 1.43

T U V
TC Energy TRP 39.84 0.41
TD Synnex SNX 100.98 1.00
TE Connectivity TEL 142.25 0.06
Telus TU 18.12 0.22
Ternium TX 38.87 0.21
TFI Intl TFII 130.57 -0.90

Net
Stock Sym Close Chg

TIM TIMB 18.04 0.46
s TJX TJX 97.06 2.15
TKO TKO 85.56 1.87
T-MobileUS TMUS 162.50 1.27
TPG TPG 41.98 0.35
T.RowePrice TROW 109.87 1.42
TaiwanSemi TSM 113.39 0.43
TakeTwoSoftware TTWO 166.33 1.40
TakedaPharm TAK 14.38 -0.22
Tapestry TPR 40.02 1.23
TargaResources TRGP 86.04 1.08
Target TGT 144.42 5.34
TechnipFMC FTI 19.33 -0.01
TeckResourcesB TECK 40.37 0.36
TeledyneTech TDY 427.58 9.11
Teleflex TFX 247.65 4.82
Ericsson ERIC 5.50 -0.01
TelefonicaBrasVIV 10.61 0.29
Telefonica TEF 4.09 ...
TelekmIndonesia TLK 25.82 0.66
TempurSealy TPX 50.47 0.58
Tenaris TS 32.00 0.19
TencentMusic TME 9.26 -0.14

s TenetHealthcare THC 89.11 6.37
Teradyne TER 95.14 -1.45
Tesla TSLA 188.86 1.57
TetraTech TTEK164.27 6.09
TevaPharm TEVA 12.46 0.36
TexasInstruments TXN 159.69 -0.43
TexasPacLand TPL 1449.62-11.71

s TexasRoadhouse TXRH 128.67 2.95
Textron TXT 85.81 1.10
ThermoFisher TMO 552.23 13.25
ThomsonReuters TRI 151.64 3.02
3M MMM 95.91 1.56
Toast TOST 18.55 0.78
Toll Bros TOL 101.03 1.68
TopBuild BLD 378.21 9.08
Toro TTC 93.71 1.23
TorontoDomBk TD 60.54 -0.19
TotalEnergies TTE 65.45 0.27
ToyotaMotor TM 202.18 2.48
TractorSupply TSCO234.90 10.30
TradeDesk TTD 67.21 -1.22
Tradeweb TW 95.26 -0.13

s TraneTech TT 270.74 18.69
s TransDigm TDG 1113.68 21.00
TransUnion TRU 70.48 1.29
Travelers TRV 212.02 0.66

s Trex TREX 86.80 5.32
Trimble TRMB 52.39 1.53
Trip.com TCOM 37.40 0.84
TruistFinl TFC 36.50 -0.56
Twilio TWLO 70.44 0.11
TylerTech TYL 429.68 6.93
TysonFoods TSN 56.63 1.87
UBS Group UBS 29.51 -0.40
UDR UDR 36.51 0.49
UFP Inds UFPI 116.27 2.82
U-Haul N UHAL/B 65.20 1.33
U-Haul UHAL 66.88 0.62

s US Foods USFD 47.26 1.25
UWM UWMC 7.06 0.36
Uber UBER 66.73 1.46
Ubiquiti UI 128.77 3.03
UiPath PATH 23.11 0.13
UltaBeauty ULTA 503.52 1.47
Unilever UL 49.51 0.82

s UnionPacific UNP 249.27 5.34
UnitedAirlinesUAL 41.50 0.12
UnitedMicro UMC 7.69 -0.02
UPS B UPS 142.41 0.51
UnitedRentalsURI 645.37 19.97
US Bancorp USB 40.89 -0.65
US Steel X 46.63 -0.39
UnitedTherap UTHR 215.97 1.19
UnitedHealthUNH 507.14 -4.60
UnitySoftwareU 31.97 -0.43

Net
Stock Sym Close Chg

UnivDisplay OLED 171.03 1.26
s UniversalHealthBUHS 163.14 4.33
UnumGroup UNM 47.09 -1.25
VICI Prop VICI 31.05 0.93
VailResorts MTN 222.05 0.05
Vale VALE 13.72 0.03
ValeroEnergyVLO 138.29 -0.61
VeevaSystems VEEV 203.99 -3.42
Ventas VTR 47.23 0.84
Veralto VLTO 76.79 0.10
VeriSign VRSN 200.25 1.37
VeriskAnalytics VRSK 246.62 5.09
Verizon VZ 42.49 0.14
VertexPharm VRTX 433.87 0.49

s Vertiv VRT 59.46 3.13
Viatris VTRS 11.87 0.10
VinFastAuto VFS 5.93 -0.02
Vipshop VIPS 16.41 0.52
Visa V 277.05 3.79

s Vistra VST 43.26 2.23
Vodafone VOD 8.73 0.13
VoyaFinancial VOYA 71.23 -1.14
VulcanMatls VMC 230.36 4.35

W X Y Z
WEC EnergyWEC 81.78 1.02
WEX WEX 206.30 1.91
W.P.Carey WPC 62.71 0.75
WPP WPP 49.31 0.89

s Wabtec WAB 133.40 1.83
WalgreensBootsWBA 23.25 0.68
Walmart WMT 168.31 3.06
WarnerBrosAWBD 10.46 0.44
WarnerMusicWMG 37.13 0.64

s WasteConnectionsWCN 158.40 3.14
s WasteMgt WM 188.42 2.79
Waters WAT 324.45 6.74
Watsco WSO 394.90 3.92
WebsterFin WBS 47.17 -2.31
WellsFargo WFC 48.73 -1.10
Welltower WELL 88.23 1.72
WescoIntl WCC 176.24 2.72
WestPharmSvcsWST 381.50 8.47
WestAllianceBcp WAL 59.12 -4.84
WesternDigitalWDC 57.40 0.15
WesternMidstrmWES 28.71 -0.02
Westlake WLK 139.83 1.48
WestRock WRK 39.23 -1.03
WeyerhaeuserWY 33.45 0.68
WheatonPrecMetWPM 48.04 1.17
Williams WMB 34.87 0.21
Williams-SonomaWSM 196.98 3.59
WillisTowersWTW 247.28 0.98
WillScotMobileWSC 48.63 1.33

s Wingstop WING 287.59 6.48
Wipro WIT 5.70 0.04
Wix.com WIX 127.17 0.29
WoodsideEnergyWDS 20.92 0.04
Woodward WWD 138.39 0.62

s WooriFinl WF 32.60 1.59
Workday WDAY 294.00 2.93
WynnResortsWYNN 97.29 2.86
XP XP 25.20 0.62
XPO XPO 87.88 2.44
XcelEnergy XEL 61.14 1.27
XPeng XPEV 8.47 0.14
Xylem XYL 115.38 2.94
YPF YPF 17.49 0.21
Yum!Brands YUM 130.45 0.96
YumChina YUMC 35.47 0.88
ZTO Express ZTO 16.54 0.18
ZebraTech ZBRA 242.60 3.05
Zillow C Z 58.36 1.52
Zillow A ZG 56.63 1.54
ZimmerBiomet ZBH 127.25 1.65
Zoetis ZTS 189.14 1.33
ZoomVideo ZM 64.85 0.24
Zscaler ZS 238.06 2.39

Net
Stock Sym Close Chg

A B C
AECOM ACM 89.73 1.54
AES AES 17.16 0.48
Aflac AFL 76.20 -8.14
AGCO AGCO 123.27 0.94
Ansys ANSS 332.66 4.83
APA APA 30.80 -0.53
ASE Tech ASX 9.05 -0.24

s ASML ASML 890.54 20.72
AT&T T 18.04 0.35
AbbottLabs ABT 114.49 1.34
AbbVie ABBV 167.59 3.19
AcadiaHealthcare ACHC 81.77 -0.37
Accenture ACN 370.91 7.03
AcuityBrandsAYI 240.14 1.98
Adobe ADBE 627.91 10.13
AdvDrainageSysWMS 132.94 2.52
AdvMicroDevicesAMD 170.48 2.79
Aegon AEG 5.83 0.05
AerCap AER 77.30 0.74
AffirmHldgs AFRM 39.67 -0.84
AgilentTechsA 133.05 2.95
AgnicoEagleMinesAEM 50.61 1.45
AirProducts APD 259.56 3.85
Airbnb ABNB 146.49 2.35
AkamaiTech AKAM 124.04 0.81
Albemarle ALB 116.78 2.04
Albertsons ACI 21.42 0.20
Alcon ALC 76.39 1.28
AlexandriaRlEstARE 122.47 1.57
Alibaba BABA 72.46 0.29
AlignTech ALGN273.38 6.06
Allegion ALLE 127.23 3.34
AlliantEnergy LNT 49.84 1.18
Allstate ALL 156.19 0.94
AllyFinancial ALLY 37.09 0.41
AlnylamPharm ALNY 174.92 2.01
Alphabet C GOOG 142.71 0.91
Alphabet A GOOGL 141.16 1.06
AltairEngg ALTR 85.97 0.95
Altria MO 41.72 1.60
Amazon.com AMZN 159.28 4.08
Ambev ABEV 2.64 0.02
Amcor AMCR 9.46 0.03
Amdocs DOX 92.69 1.01
Ameren AEE 70.70 1.13
AmericaMovilAMX 18.14 0.09
AmerAirlinesAAL 14.34 0.11
AEP AEP 79.69 1.55
AmerExpressAXP 203.22 2.48
AmericanFin AFG 117.48 -2.92
AmHomes4RentAMH 35.73 0.68
AIG AIG 68.82 -0.69
AmerTowerREITAMT 198.39 2.74
AmerWaterWorks AWK 125.24 1.22
AmericoldRealty COLD 28.49 0.99
Ameriprise AMP 386.02 -0.81
Ametek AME 165.87 3.82

s Amgen AMGN 324.56 10.30
AmkorTech AMKR 31.95 0.29
Amphenol APH 102.42 1.32
AnalogDevicesADI 192.01 -0.35
AngloGoldAsh AU 18.70 1.08
AB InBev BUD 62.65 0.91
AnnalyCap NLY 19.57 0.38
Aon AON 300.00 1.57
ApellisPharm APLS 62.13 -1.16
APi Group APG 33.11 1.59
ApolloGlbMgmtAPO 100.55 0.15
AppFolio APPF 226.68 7.42
Apple AAPL 186.86 2.46
ApplMaterials AMAT 166.97 2.67
Applovin APP 40.96 -0.17
Aptargroup ATR 130.50 0.62
Aptiv APTV 83.50 2.17
Aramark ARMK 29.71 0.63
ArcelorMittalMT 27.84 0.37
ArchCapital ACGL 82.09 -0.34
ADM ADM 56.76 1.18
AresMgmt ARES 122.62 1.14
argenx ARGX 385.58 5.07
AristaNetworks ANET 262.98 4.30
Arm ARM 70.52 -0.15

s AscendisPharma ASND 141.63 11.70
AspenTech AZPN 195.57 3.58
Assurant AIZ 169.30 1.35
AstraZeneca AZN 66.85 0.21
Atlassian TEAM 254.90 5.13
AtmosEnergyATO 115.79 1.85
Autodesk ADSK 255.07 1.26
Autoliv ALV 111.00 3.88
ADP ADP 247.08 1.30
AutoZone AZO 2798.15 36.02
Avalonbay AVB 178.15 -0.86
Avangrid AGR 31.44 1.06
Avantor AVTR 23.56 0.57
AveryDennisonAVY 199.46 0.01
AxaltaCoating AXTA 32.94 0.52
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BIGGEST 1,000 STOCKS

52-Wk %
Stock Sym Hi/Lo Chg

ESH Acqn A ESHA 10.34 0.6
EagleMaterials EXP 234.47 3.4
Eaton ETN 264.75 7.5
EdgewiseTherap EWTX 19.50 7.6
EdocAcqnA ADOC 11.96 1.5
ElPasoEngy pfC EPpC 47.41 ...
EncompassHealth EHC 73.38 2.8
enCoreEnergy EU 4.97 5.0
EnstarPfdD ESGRP 25.69 0.8
Equinix EQIX 847.99 2.0
EquitablePfdA EQHpA 23.04 2.6
Espey ESP 22.98 2.3
Euroseas ESEA 41.65 -0.2
EyePointPharm EYPT 28.98 5.9
Ezcorp EZPW 9.90 11.5
FatBrandsWt FATBW 6.39 5.1
FTAI Aviation FTAI 55.53 2.7
Fabrinet FN 222.48 3.9
FactSet FDS 484.57 1.8
FedAgriMtgPfdG AGMpG 21.39 2.8
FederalSignal FSS 79.62 2.6
Ferrari RACE 391.42 12.6
FirstWatchRest FWRG 22.19 3.3
FirstCash FCFS 122.87 4.3
FlameAcqnWt FLME.WS 2.75 6.0
FlameAcqn FLME.U 14.40 2.9
Flex FLEX 25.96 5.5
FomentoEconMex FMX 142.00 3.9
FordMotor6%Nts FpC 25.38 1.2
Fortive FTV 82.36 5.2
Frontline FRO 23.26 -2.9
FutureHealthESG FHLT 11.64 2.8
GeneralElec GE 135.46 2.3

52-Wk %
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Buenaventura BVN 15.92 4.2
CRH CRH 73.37 2.0
CSW Industrials CSWI 222.12 4.0
CSX CSX 36.28 1.6
Cadre CDRE 34.97 3.1
Cameco CCJ 51.33 5.9
Caterpillar CAT 308.07 2.5
Celestica CLS 36.34 5.1
Cemex CX 8.47 1.7
Cencora COR 237.03 1.8
CenturyComm CCS 95.07 7.6
SchwabPfdD SCHWpD 25.60 0.4
Chipotle CMG 2448.01 1.4
Church&Dwight CHD 101.79 1.9
Ciena CIEN 54.80 2.1
Cimpress CMPR 99.00 21.7
Cintas CTAS 618.39 2.1
Coca-ColaEuro CCEP 70.01 1.6
ColgatePalm CL 86.14 2.3
ComfortSystems FIX 225.39 3.5
CommvaultSystems CVLT 94.85 3.2
ConstellationEner CEG 127.70 4.6
ConstructionPtrs ROAD 47.28 3.8
Core&Main CNM 42.41 1.8
Couchbase BASE 26.21 4.7
CreditAcceptance CACC 616.66 7.5
CullinanOncology CGEM 17.52 15.7
DataStorage DTST 3.91 4.9
DeckersOutdoor DECK 778.31 2.5
DenisonMines DNN 2.15 7.0
DianthusTherap DNTH 20.89 9.1
DraftKings DKNG 40.66 4.1
EMCOR EME 233.73 2.5

52-Wk %
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Highs
AGNC InvtPfdD AGNCM 24.75 0.9
AGNC InvtPfdF AGNCP 23.42 1.0
ASML ASML 893.78 2.4
ASP Isotopes ASPI 2.98 15.1
AT&T Nts 2066 TBB 24.30 1.2
AZEK AZEK 40.14 3.7
AZZ AZZ 64.58 3.3
Abercrombie&Fitch ANF 107.00 4.6
AksoHealth AHG 2.38 35.7
AlphaMetal AMR 409.60 1.9
AlpineImmune ALPN 28.44 5.1
Alvotech ALVO 16.10 1.3
AlvotechWt ALVOW 4.50 8.5
AmerSports AS 13.80 3.1
Amgen AMGN 324.82 3.3
ArmstrongWorld AWI 102.25 3.1
Arvinas ARVN 46.82 10.0
AscendisPharma ASND 141.81 9.0
AthenaTechII ATEK.U 11.50 -1.7
AtlanticusNts29 ATLCZ 24.95 0.3
BWX Tech BWXT 83.57 2.5
BancroftFdPfdA BCVpA 24.96 2.3
BankofAmNt66 MERpK 25.89 0.7
BelFuse A BELFA 72.72 1.5
BenchmarkElec BHE 29.62 9.1
BlueBird BLBD 31.05 5.5
BoiseCascade BCC 139.31 2.5
BostonSci BSX 64.91 2.5
Brady BRC 61.97 0.6
BrinkerIntl EAT 46.11 7.6
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New Highs and Lows
CommunityHlthcr CHCT 24.79 0.4
CompassTherap CMPX 1.22 -3.8
ComstockRscs CRK 7.66 -0.6
ComtechTel CMTL 6.21 2.8
Conmed CNMD 82.29 -12.4
CoreLabs CLB 14.78 -4.7
CoreScientific CORZ 2.61 -9.2
Cricut CRCT 5.20 3.8
DaqoNewEnergy DQ 17.96 0.7
Draganfly DPRO 0.34 2.7
Dril-Quip DRQ 19.55 0.9
DuPont DD 61.29 0.3
1847Holdings EFSH 1.36 -1.4
Emeren SOL 1.70 ...
EmergentBiosol EBS 1.61 -1.2
EnvericBiosci ENVB 0.65 21.8
Evotec EVO 7.34 -2.9
ExelaTech XELA 2.11 -3.6
Express EXPR 5.56 -14.5
ExtremeNetworks EXTR 12.95 -2.1
FaradayFuture FFIE 0.13 -5.8
FibroBiologics FBLG 16.28 -39.9
ForumEnergyTech FET 19.04 -2.0
ForwardAir FWRD 43.09 -1.4
FreightTech FRGT 0.22 -9.3
GRI Bio GRI 1.52 20.4
GT Biopharma GTBP 0.17 -6.2
Genprex GNPX 0.18 -3.4
GeoVaxLabs GOVX 3.20 -0.2
GrafTechIntl EAF 1.30 0.8
GreenGiant GGE 0.03 -3.0
GroceryOutlet GO 24.45 0.3
HWH Intl HWH 1.07 -5.1
HepionPharm HEPA 1.66 -11.1
Hesai HSAI 4.00 -31.0
HormelFoods HRL 29.91 1.6
Hywin HYW 1.07 -11.6
IHS Holding IHS 3.16 -19.8
Ideanomics IDEX 0.93 -2.4
Imax IMAX 13.74 -1.6
InnovizTechWt INVZW 0.28 -34.6
InVivoTherap NVIV 0.24 -48.3

iQIYI IQ 3.22 -1.8
iRobot IRBT 12.92 0.3
Jet.AI JTAI 0.85 -10.0
KoruMedSys KRMD 1.98 1.4
KulrTech KULR 0.16 -4.3
KaixinAuto KXIN 0.27 0.5
Kennedy-Wilson KW 10.04 -1.4
LL Flooring LL 2.42 -4.2
Leafly LFLY 4.36 -2.4
LineageCell LCTX 0.84 -7.2
LithiumAmArg LAAC 4.21 -3.2
LithiumAmericas LAC 4.23 -0.2
MFAFinNts29 MFAN 24.84 0.2
MGE Energy MGEE 64.27 1.8
MGP Ingredients MGPI 81.11 -1.4
MainStreetBcshs MNSB 18.26 1.5
MatthewsIntl MATW 32.75 1.6
MeiwuTechnology WNW 1.17 -34.2
MesaRoyalty MTR 10.70 -0.2
MetaMaterials MMAT 3.34 -5.5
Mobileye MBLY 25.32 -0.2
Mosaic MOS 30.53 0.5
MyMD Pharm MYMD 0.14 -5.5
NewHorizAircraft HOVR 1.52 3.1
NY CmntyBcp NYCB 5.51 -11.1
Next.e.GO EGOX 0.28 -12.1
NoEuroOil NRT 4.77 -1.4
Northann NCL 0.97 -5.1
NubiaBrand NUBIU 5.40 -13.2
NutexHealth NUTX 0.11 -9.0
Nxu NXU 0.89 -2.4
OpalFuels OPAL 4.72 -1.7
OakWoodsAcqnWt OAKUW 0.02 -25.0
Oragenics OGEN 2.12 -0.4
OutsetMedical OM 2.83 -2.0
PanbelaTherap PBLA 1.24 -9.4
Peloton PTON 4.17 -24.3
Peraso PRSO 3.70 -18.7
PiedmontLith PLL 14.61 -2.5
Playstudios MYPS 2.17 3.6
PlaystudiosWt MYPSW 0.07 3.9
PolarPower POLA 0.32 -13.1

PolestarAutoWt PSNYW 0.13 -19.9
PortageBiotech PRTG 0.75 -13.7
PrestigeWealth PWM 1.40 -2.7
PrestoAutomation PRST 0.19 -5.3
Prothena PRTA 27.29 -3.6
PsyenceBiomed PBM 1.66 -3.4
QuoinPharm QNRX 3.45 -3.4
REGENXBIO RGNX 12.06 2.9
reAlphaTech AIRE 1.16 -3.9
RegencellBio RGC 7.90 -0.1
RevanceTherap RVNC 5.00 2.4
RevelationBio REVB 3.03 -63.9
RomaGreenFin ROMA 0.68 4.9
SanJuanBasin SJT 4.79 -0.4
ScinaiImmun SCNI 0.46 0.1
SemperParatusA LGST 4.65 -8.7
SigmaLithium SGML 19.34 -2.7
SiNtxTech SINT 0.14 -2.6
SOQUIMICH SQM 41.98 0.2
SocietyPass SOPA 0.17 -8.2
SplashBeverageWt SBEV.WS 0.03 -14.6
StryveFoods SNAX 1.36 1.4
SummitStateBk SSBI 11.00 -5.6
Synaptogenix SNPX 0.17 -2.7
TCBioPharm TCBP 1.03 -1.8
Tellurian TELL 0.45 -7.2
TransCodeTherap RNAZ 0.67 -1.3
TrioPetroleum TPET 0.15 46.2
TruGolf TRUG 1.16 -55.1
UcommuneIntl UK 2.54 -4.4
uniQure QURE 5.43 ...
Urgent.ly ULY 1.91 1.4
Uxin UXIN 2.40 -5.0
Valneva VALN 7.93 0.9
VastRenewables VSTE 1.73 -4.7
VigilNeurosci VIGL 2.63 -1.1
VoxRoyalty VOXR 1.84 ...
WeTrade WETG 2.25 -14.9
WindtreeTherap WINT 0.37 -2.5
Workhorse WKHS 0.26 0.8
Yoshitsu TKLF 0.23 -4.9
Zoomcar ZCAR 2.10 -7.1
ZuraBio ZURA 2.80 9.1

Lows
ADDvantage AEY 0.47 -67.0
AdialPharm ADIL 1.07 0.9
AehrTestSys AEHR 14.63 1.7
AerSale ASLE 9.17 -1.4
AimeiHlthTechRt AFJKR 0.17 2.7
Akili AKLI 0.24 -0.4
AmericanLithium AMLI 0.87 1.2
AntelopeEnterprise AEHL 1.55 -3.8
ArcadiumLithium ALTM 4.64 -2.9
ArrowElec ARW 109.20 0.3
AtlanticusNts29 ATLCZ 24.55 0.3
AuroraCannabis ACB 0.38 4.9
ByndCannasoft BCAN 0.19 -2.5
Bausch+Lomb BLCO 13.85 0.6
Beneficient BENF 0.32 -2.1
BiodexaPharm BDRX 1.41 -11.2
BionanoGenom BNGO 1.10 -3.4
BiosigTech BSGM 0.14 -7.8
BlackBerry BB 2.76 -0.7
BladeAirWt BLDEW 0.13 -6.7
bluebirdbio BLUE 0.97 -2.1
BoqiiHolding BQ 0.27 -11.5
BrightGreen BGXX 0.19 5.7
BristolMyers BMY 48.13 -0.4
BukitJalilGlb1Rt BUJAR 0.10 -8.7
BurgerFiIntl BFI 0.57 -4.1
CCSC Tech Intl CCTG 3.11 -81.6
CH Robinson CHRW 71.57 -12.6
CalavoGrowers CVGW 21.42 -6.1
CaliberCos CWD 1.06 -3.5
CalidiBiotherap CLDI 0.72 ...
CareMax CMAX 6.56 -34.3
CasaSystems CASA 0.34 -3.0
CenturyCasinos CNTY 3.18 -6.9
ChickenSoupPfdA CSSEP 0.78 -42.7
ChickenSoupNts CSSEN 2.09 -31.1
ChijetMotor CJET 0.45 -6.2
ChinaNaturalRscs CHNR 0.96 -2.0
CollectiveAudience CAUD 0.71 3.3

SouthernNts20 SOJD 23.81 0.9
SpringValleyII A SVII 10.89 0.1
SpruceBio SPRB 3.90 -6.0
SuperMicroComp SMCI 587.61 10.2
Sysco SYY 82.55 1.8
TJX TJX 97.08 2.3
Taboola TBLA 5.00 2.3
TarsusPharm TARS 29.68 6.2
Teekay TK 9.28 -1.0
TeekayTankers TNK 64.42 -2.9
TenetHealthcare THC 89.88 7.7
Tennant TNC 96.99 2.6
TexasRoadhouse TXRH 128.71 2.3
TraneTech TT 272.07 7.4
TransDigm TDG 1116.93 1.9
Trex TREX 87.00 6.5
TsakosEnergy TNP 25.36 -3.5
TurkcellIletism TKC 5.68 1.8
TwelveSeasII Wt TWLVW 0.20 15.3
USCellularNts2069 UZD 21.25 1.2
US Foods USFD 47.31 2.7
UltraparPart UGP 5.81 1.4
UnionPacific UNP 249.44 2.2
UniversalHealthB UHS 164.81 2.7
Ur-Energy URG 2.00 7.1
UraniumEner UEC 8.34 7.3
UraniumRoyalty UROY 3.76 5.9
Vaxcyte PCVX 75.84 5.8
VeraTherap VERA 39.46 4.3
VerraMobility VRRM 24.35 1.6
Vertiv VRT 59.62 5.6
Vestis VSTS 22.00 2.1
VistaEnergy VIST 33.36 0.4
Vistra VST 43.42 5.4
Wabtec WAB 133.79 1.4
WasteConnections WCN 158.41 2.0
WasteMgt WM 188.44 1.5
WhitestoneREIT WSR 13.10 1.6
Wingstop WING 288.38 2.3
WooriFinl WF 32.69 5.1
Y-mAbsTherap YMAB 13.39 4.7

ModineMfg MOD 71.50 3.1
Moody's MCO 402.54 2.7
NGL Energy NGL 5.97 0.3
NexaResources NEXA 7.40 -1.9
NexGenEnergy NXE 8.28 8.0
Nextracker NXT 56.66 24.8
NuSTAREnergy NS 22.55 2.0
nVentElectric NVT 62.68 4.1
OFGBancorp OFG 39.04 ...
OscarHealth OSCR 13.31 6.2
OtterTail OTTR 93.99 3.9
OwensCorning OC 155.74 2.7
PacGE pfI PCGpI 19.00 7.5
Paltalk PALT 4.65 7.3
ParPacific PARR 37.62 1.9
ParkerHannifin PH 500.66 7.7
PegasusDigA PGSS 11.20 0.5
PetroleoBrasil PBR 17.76 2.5
PetroleoBrasilA PBR.A 16.98 2.7
Phillips66 PSX 148.72 0.9
Procter&Gamble PG 159.30 1.3
Pulmonx LUNG 14.47 7.6
RELX RELX 42.25 2.2
RelmadaTherap RLMD 4.72 16.0
RenaissancePfdF RNRpF 25.05 0.5
RepublicSvcs RSG 173.86 1.6
RossStores ROST 143.16 2.0
RoyalCaribbean RCL 133.77 -0.4
RunwayGrowthNts RWAYZ 25.70 0.9
RxSight RXST 50.20 9.4
Ryanair RYAAY 138.46 2.9
SAP SAP 177.32 2.4
S&P Global SPGI 457.46 2.0
SCE IV Pfd SCEpJ 23.23 1.1
SEI Investments SEIC 66.37 4.9
SFL SFL 12.36 -0.3
SLM Pfd B SLMBP 71.50 2.1
SachemNts2025 SCCC 24.82 -0.7
SachemNts2027 SCCE 22.25 0.6
SachemCapPfdA SACHpA 22.92 2.1
SaratogaInv8.125Nt SAY 25.62 -0.4
ScorpioTankers STNG 72.89 -3.8

GibraltarInds ROCK 84.38 4.2
GlobalIndl GIC 43.98 3.4
GlobalPtrs GLP 48.38 -3.1
GoldenOcean GOGL 10.80 -0.6
GoldmanSachsPfC GSpC 22.75 1.3
GoldmanSachsPfD GSpD 22.53 2.2
Grainger GWW 925.15 3.0
HCA Healthcare HCA 314.82 3.2
HCM Acqn A HCMA 11.45 1.7
HarmonyGold HMY 6.76 8.2
HessMidstream HESM 34.55 1.1
HowmetAerospace HWM 57.42 2.0
HuntingIngalls HII 268.51 3.4
ICICI Bank IBN 25.12 2.8
IDEAYA Bio IDYA 45.00 2.3
IDT IDT 35.66 2.7
ITT ITT 124.27 2.7
Immunocore IMCR 76.98 4.0
IngersollRand IR 82.23 2.7
InnovativeIndPfdA IIPRpA 27.90 1.4
InstalledBldg IBP 202.01 3.0
IntlSeaways INSW 54.87 -2.3
IntuitiveSurgical ISRG 384.29 1.5
InvescoMtgPfdB IVRpB 24.20 2.1
InvestorsTitle ITIC 171.60 1.0
IronHorseAcqns IROHU 10.11 0.1
IronwoodPharm IRWD 14.75 2.9
KB Financial KB 46.40 9.7
Kadant KAI 292.14 1.9
KalVistaPharm KALV 16.88 -0.2
Kaman KAMN 45.31 0.4
LCattertonAsia LCAAU 11.77 6.3
LCattertonA LCAA 11.30 4.7
LifetimeBrands LCUT 9.05 10.3
LumentFinPfdA LFTpA 20.85 2.2
MPLX MPLX 39.22 0.8
Macrogenics MGNX 15.37 6.8
MakeMyTrip MMYT 57.15 2.9
McGrathRent MGRC 127.85 1.7
MerchantsBncpPfdB MBINO 24.69 -0.1
Merck MRK 126.43 4.6
MitsubishiUFJ MUFG 9.55 0.9
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The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.
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Philipp Rickenbacher has been CEO since September 2019.
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Calif.-based private-equity
firm led by Tom Gores, last
year provided Petmate with a
loan to help buy the company
some time to work out a re-
structuring plan.
Petmate is known for its

dog kennels, houses, toys, and
other canine treats and acces-
sories. Platinum acquired the
company in 2021. Petmate
subsequently faced earnings

erosion as pet
owners scaled
back spending
due to inflation
and sought
lower-cost op-
tions.
A number of

P l a t i n u m ’ s
other portfolio
companies re-
structured their
debt last year.

The firm agreed to write an
extra check for Yak Access last
January to facilitate an out-of-
court restructuring for the
construction materials firm.
In May, Platinum lost control
of fabric maker Elevate Tex-
tiles through another out-of-
court workout. In June, Plati-
num’s aerospace supplier
Incora filed for bankruptcy to
address its $3.1 billion debt
load and litigation filed by
some of its creditors.

Petmate, the Platinum Eq-
uity-owned pet company, is
nearing a deal to restructure
its balance sheet and transfer
control to its lenders after
consumer demand for its
products proved insufficient
to satisfy its debt obligations,
according to people familiar
with the matter.
The com-

pany has en-
gaged the law
firm Milbank to
advise on the
restructuring,
which could
take place ei-
ther in or out
of a bankruptcy
court, the peo-
ple said. A
group of lend-
ers is working with the law
firm Gibson Dunn & Crutcher
and is in discussions with Pet-
mate over its proposed reor-
ganization plan.
Under the proposal, Petmate

lenders would swap much of
the roughly $750 million of
debt for equity in the company.
The deal would reduce Pet-
mate’s debt by about $600 mil-
lion, said one of the people fa-
miliar with the matter.
Platinum, the Beverly Hills,

BY ALEXANDER GLADSTONE

Petmate is
known for its
dog kennels,
houses and

other products.
wanted the toy maker to ex-
plore spinning off one of its
units and make other changes.
Hasbro previously tried to

take over Mattel, making an
offer for a deal that would
have united the two biggest
U.S. toy makers and put Bar-
bie and G.I. Joe under the
same roof, the Journal re-
ported in 2017.
El Segundo, Calif.-based

Mattel’s portfolio of brands
also includes Barbie, Hot
Wheels, Thomas & Friends
and Uno, the popular card
game. The company has a
market capitalization of about
$6.5 billion.
Kreiz has been focused on

efforts to tap into the value of
Mattel’s intellectual property
through other ventures such
as films. He has helped repair
Mattel’s relationships with re-
tailers and Hollywood studios.
The company has a number
of live-action movies in the
works, including one about
Hot Wheels, Uno and the pur-
ple dinosaur Barney.
In its letter, Barington ap-

plauded Mattel on the recent
theatrical release of the Bar-
bie movie and the perfor-
mance of other brands.
Regarding American Girl

and Fisher-Price, which sits in
Mattel’s infant, toddler and
preschool segment, Barington

wrote: “We believe that these
brands are now detracting
from the success at Mattel’s
other segments, and hurting
shareholder value.” It added
that these two segments are
“putting a dark cloud over the
company.”
Barington was founded in

2000 by Mitarotonda, who has
sat on boards of companies in-
cluding Pep Boys and Avon
Products. The firm has suc-
cessfully pushed for changes
at retailers and restaurant
chains including L Brands,
which broke up into Victoria’s
Secret and Bath & Body
Works, and Olive Garden par-
ent Darden Restaurants.

later. There’s no guarantee
Barington’s campaign will gain
traction. Activist shareholders
often take stakes and push for
change, only to quietly go
away after they get no joy.
Hasbro, Mattel’s archrival, in

2022 fended off a board chal-
lenge from an activist who

ContinuedfrompageB1

Activist
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Deutsche Bank is planning
sizable job cuts once again,
even as Germany’s largest
lender touts a strong outlook
for the years ahead.
Under Chief Executive

Christian Sewing, the lender’s
management is years into a
long turnaround effort. Sew-
ing and his colleagues want to
get a grip on costs and boost
its sluggish share price, ensur-
ing the bank can keep reward-
ing shareholders while inter-
est rates are set to fall.
Deutsche Bank slashed its

workforce from the equivalent
of over 100,000 staff in 2015
to about 83,000 in 2021, but
head count has since risen
above 90,000. On Thursday,
the bank said it planned to
shed 3,500 non-client-facing
employees through 2025, a
figure that includes 800 posi-
tions that it cut last year.
“Let me stress that cost

discipline continues to be our
top priority,” Sewing said,
adding the bank would take
further measures if the mar-
ket environment deteriorates.
The bank’s cost-to-income ra-
tio for last year was 75%,
much higher than the 62.5% it
promised for 2025.
Deutsche Bank said revenue

had risen more than expected,

as a result of high interest
rates and more fee-driven
businesses. The latter will
help it weather a drop in rates
ahead, it said.
Deutsche Bank recovered

from a profitability crisis that
took hold in 2015, but hasn’t
yet been able to pay much out
to shareholders through divi-
dends or buybacks, putting a
lid on its stock-market perfor-
mance.
The bank said it would re-

turn 1.6 billion euros, or some
$1.7 billion, to investors in the
first half of this year, partly
through buybacks. It hopes to
more than double its dividend

BANKING & FINANCE

over the next two years, to €1
a share for 2025.
For the German bank’s plan

to work, it needs to control
costs, which has been a strug-
gle. Part of the problem:
Deutsche Bank says it needs
to spend more now to save
money later.
Since taking over in 2018,

Sewing has spent on improv-
ing infrastructure and boost-
ing controls against money
laundering. Deutsche Bank
wants to grow in some areas,
like corporate cash manage-
ment, that require more hires.
For the fourth quarter of

last year, the bank reported a
profit of €1.43 billion, down
28% from a year earlier, when
it notched gains from the sale
of a business in Italy and a
chunky U.S. tax benefit.
Revenue rose 5%, with an

equivalent rise in costs.
Deutsche Bank said it now ex-
pects annual revenue to grow
by more than €3 billion by
2025 to reach €32 billion.
In both corporate and retail

banking, higher interest rates
boosted quarterly results.
Sewing said some delayed
benefits from higher rates
could be apparent this year
and next, while the bank also
plans to grow fee income fur-
ther.
In investment banking,

quarterly revenue increased
10%.
In bond and currency trad-

ing, revenue rose 1%, beating a
9% fall on average for Wall
Street peers.
So far, bad-debt problems

have been relatively contained
despite Germany’s sluggish
economy and a steep down-
turn in U.S. commercial real
estate. Still, quarterly provi-
sions rose 39% to €488 mil-
lion.
There were some disap-

pointments in the results, said
RBC analyst Anke Reingen, in-
cluding on investment-bank-
ing revenue and costs, and
more evidence was needed for
analysts to increase their ex-
pectations.
Sewing said this year had

started strongly, another sign
the bank is on the right path.
The bank’s positive tone

contrasted with French com-
petitor BNP Paribas, which
lowered its profit target for
2025 on Thursday, blaming a
bank levy in Belgium and
lower interest on money
parked with the European
Central Bank.
BNP, however, is more prof-

itable and its targets are
higher.
Deutsche Bank stock rose

5.8% to $13.60 in New York
trading.

BY PATRICIA KOWSMANN

Deutsche Bank Unveils Job
Cuts, Plans Payout Boost

After Earnings Drop, BNP Paribas
Cuts Its Prediction for Net Profitability
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lier in January.
Julius Baer’s exposure com-

prised “three loans to differ-
ent entities within a European
conglomerate active in com-
mercial real estate and luxury
retail,” it said.
“Speaking on behalf of the

entire board of directors, I
deeply regret that the full loss
allowance for the largest ex-
posure in our private-debt
business has significantly im-
pacted our net profit for
2023,” the lender’s chairman
said.
Rickenbacher, who has been

CEO since September 2019,
and five executives directly in-
volved in credit decisions
won’t receive bonuses for
2023, the company said. The
board’s chair of governance
and risk, David Nicol, will also
not stand for re-election at
the company’s 2024 annual
general meeting.
The company also said it

would exit its private-debt
business, the source of Signa’s
loans, to refocus all lending
activities on mortgage and
credit businesses, where it has
a successful long-term track
record, it said.
It will wind down its re-

maining private debt book of
around CHF800 million, or 2%
of its total loan book.
For its full-year results, Ju-

lius Baer made a profit of
CHF454 million, down 52%
compared with the prior year,
and declared a dividend of
CHF2.60.
It had net new money in-

flows of CHF12.5 billion across
the year, despite continued
client deleveraging, it said,
taking advantage of some of
the turmoil as its domestic
peer Credit Suisse collapsed
early in 2023.

Julius Baer Group said its
chief executive officer will
step down after it reported
major losses related to its ex-
posure to Austria’s Signa
Group.
The Swiss wealth manager

said Thursday that Philipp
Rickenbacher would step
down, with Nic Dreckmann,
current deputy CEO and chief
operating officer, to become
interim CEO while the board
launched an external search
for a successor, to be con-
cluded in due course.
This comes as the company

released full-year 2023 results
that were hit by net credit
losses of 606 million Swiss
francs, equivalent to $703 mil-
lion, including a single loan-
loss allowance of CHF586 mil-
lion for a large private-debt
exposure disclosed in Novem-
ber last year.
Julius Baer didn’t name the

client, but The Wall Street
Journal and others reported
that they were backed by Aus-
trian property group Signa,
once steered by tycoon Rene
Benko. Signa filed for insol-
vency late in 2023.
Shares have barely recov-

ered since diving more than
20% in November last year af-
ter it confirmed some of the
first provisions for bad loans.
Benko invested in a number

of holdings in recent years, in-
cluding stakes in Manhattan’s
Chrysler Building, Swiss de-
partment-store chain Globus
and London luxury retailer
Selfridges. But as interest
rates ramped up, Signa found
itself with rising debts. Its
subsidiary, German retail
chain Galeria Karstadt Kauf-
hof, filed for insolvency ear-

BY ED FRANKL

Julius Baer CEO
To Step Down
After Losses

BNP Paribas cut its 2025
profitability target after its
fourth-quarter net profit fell
on higher costs and missed
expectations.
The French bank, the larg-

est in the eurozone by market
capitalization, said on Thurs-
day that it now expects net
profit to grow about 8% annu-
ally on average between 2022
and 2025, down from its pre-
vious target of more than 9%.
The lender also cut its 2025

target for return on tangible
equity—a key profitability
metric for banks—to between
11.5% and 12% from around
12% previously.
It said it is confident the

previous target will be
achieved in 2026.
BNP Paribas attributed the

change to mandatory reserve
rules by the European Central
Bank, a bank levy in Belgium
and an issue of Belgian gov-
ernment bonds.
For the fourth quarter, the

bank reported net profit of
€1.07 billion, equivalent to
about $1.16 billion, down from
€2.14 billion in the same pe-
riod in 2022.
BNP Paribas’s revenue

edged up 0.1% to €10.90 bil-
lion.

The results were below an-
alysts’ expectations of net
profit of €1.77 billion and rev-
enue of €11.42 billion, accord-
ing to consensus estimates
provided by FactSet.
Operating costs rose, as did

the group’s cost of risk due to

provisions on portfolios of
nonperforming loans, it said.
BNP said it plans to launch

a share buyback valued at
€1.05 billion in 2024.
The company raised its div-

idend for 2023 by 18% to
€4.60 a share.

Fourth-quarter net profit and revenue came in below analysts’ consensus forecasts.
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Petmate Plans to
Restructure Debt,
Give Lenders Control

Mattel brands include Barbie, Hot Wheels, Thomas & Friends and Uno, the popular card game. A toy store in New York City.
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Amazon and Meta Platforms
late Thursday reported results
that beat Wall Street’s expecta-
tions for revenue. Alphabet and
Microsoft shares declined ear-
lier this week after the compa-
nies’ quarterly reports, despite
meeting analyst expectations
for profit and sales.
“These stocks have been

priced for perfection,” said Me-
gan Horneman, chief invest-
ment officer at Verdence Capi-
tal Advisors, of the Magnificent
Seven.
Regional bank stocks re-

mained under pressure a day
after New York Community

Bancorp reported a surprise
fourth-quarter loss and slashed
its dividend. NYCB shares fell
11% on Thursday, after drop-
ping 38% on Wednesday. The
SPDR S&P Regional Banking
ETF shed 3.1%.
Shares of Peloton fell 24%

after the fitness-equipment
company reported another
drop in quarterly revenue and
cut its annual outlook. Qual-
comm’s stock eased 5% after
the mobile-phone chip giant re-
leased a revenue forecast on
the lower end of Wall Street’s
expectations.
Etsy’s stock gained 9.1% af-

MARKETS

that the Fed would reduce in-
terest rates in March, accord-
ing to CME Group. Traders now
see a roughly 39% probability.
“You do see a market that is

getting gyrated,” Matt Lloyd,
chief investment strategist of
Advisors Asset Management,
said of the changing outlook on
Fed policy. “They can’t tell if
it’s a storm or a gust of wind.”
The yield on the 10-year U.S.

Treasury note—a benchmark
for borrowing costs ranging
from mortgages to corporate
loans—dropped to 3.862%, from
3.965% on Wednesday. That
was the lowest closing level of
this year, according to Dow
Jones Market Data.
The drop in yields and cor-

relating rally in bond prices re-
flect increased concerns about
the economy, said Brad Conger,
chief investment officer at Hir-
tle Callaghan & Co.
“The market thinks the

economy really needs an inter-
est-rate cut,” Conger said. “It
says people are starting to
worry about a recession.”
The major U.S. stock indexes

were bolstered Thursday by
gains across the megacap tech
stocks known as the Magnifi-
cent Seven: Alphabet, Ama-
zon.com, Apple, Meta Plat-
forms, Microsoft, Nvidia and
Tesla.
Quarterly earnings reports

this week have cast a spotlight
on the tech behemoths. Apple,

AUCTIONRESULTS
Here are the results of Thursday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

FOUR-WEEKBILLS
Applications $264,420,048,100
Accepted bids $95,468,290,700
" noncompetitively $5,319,567,000
" foreign noncompetitively $0
Auction price (rate) 99.589333

(5.280%)
Coupon equivalent 5.390%
Bids at clearing yield accepted 57.31%
Cusip number 912797JG3

The bills, dated Feb. 6, 2024,mature onMarch 5, 2024.

EIGHT-WEEKBILLS
Applications $248,294,064,700
Accepted bids $90,443,454,700
" noncompetitively $1,659,098,500
" foreign noncompetitively $0
Auction price (rate) 99.181000

(5.265%)
Coupon equivalent 5.397%
Bids at clearing yield accepted 33.82%
Cusip number 912797JL2

The bills, dated Feb. 6, 2024,mature onApril 2, 2024.

Shares of Amer Sports, the
owner of sporting-equipment
brands including Arc’teryx,
Wilson and Salomon, closed
higher on their debut in New
York, providing a pop after
the company set its initial
public offering price below its
marketed range.
The Wilson tennis-racket

maker’s share price rose 3.6%
to close at $13.47 on Thursday.
Amer Sports had raised

about $1.37 billion in an initial
public offering after pricing
shares at $13 each, below its
marketed range.
The Helsinki-based com-

pany said it sold 105 million
shares at $13 each. Amer
Sports has granted an overal-
lotment option for up to 15.75
million additional shares. It
had expected to offer 100 mil-
lion shares at $16 to $18 each.
Founded in 1950, Amer

Sports was acquired in 2019
by a Chinese consortium led
by Anta Sports Products for
about $5 billion.
Amer Sports had a net loss

of about $115.6 million on rev-
enue of $3.05 billion for the
nine months ended in Septem-
ber, according to a filing.

BY JIAHUIHUANG

Wilson Owner
Amer Sports
Makes Its
Stock Debut

ter the online marketplace said
it would add a member of
hedge fund Elliott Investment
Management to its board. Nor-
folk Southern shares popped
9.1% after The Wall Street
Journal reported an investor
group has taken a big stake in
the railroad operator and is
aiming to overhaul its board
and replace its chief executive.
Brent crude lost $1.85, or

2.3%, to $78.70 a barrel.
Overseas, the Stoxx Europe

600 fell 0.4%. At midday Fri-
day, South Korea’s Kospi was
up 2.1%, Hong Kong’s Hang
Seng Index was up 1.4% and
Japan’s Nikkei 225 was up 1%.
S&P 500 futures rose 0.6%.

Tech Giants Lead Market Rebound
Dow sets eighth
record close of year,
most S&P sectors
rise at least 1%
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ments related to the market-
ing or sale of opioids, James
said in a statement Thursday.
Publicis must pay the settle-
ment within 60 days and re-
lease hundreds of thousands
of documents detailing its
past work for Purdue, accord-
ing to the statement. The total
will be divided among all 50
states as well as the District
of Columbia and U.S. territo-
ries, according to a spokes-
woman for James’s office.
The settlement isn’t an ad-

mission of wrongdoing, and
Publicis Health will defend it-
self against any further litiga-
tion not resolved by the agree-
ment, the company said.
“The fight against the opi-

oid crisis in the United States
requires collaboration across
industries, lawmakers and
communities, and we are com-
mitted to playing our part,”
Publicis said.
The payment forms part of

a nationwide crusade to pun-
ish companies considered to

have played a part in fueling
the U.S. opioid epidemic.
Purdue filed for bankruptcy

in 2019 after thousands of
lawsuits from state and local
governments alleged the com-
pany oversupplied OxyContin,
though its bankruptcy plan re-
mains in legal dispute. It
pleaded guilty in 2020 to
three federal felonies related
to marketing and distributing
the drug.
Publicis is the first adver-

tising agency to be held re-

sponsible for its role in driv-
ing demand for opioids,
according to James.
Publicis worked with Pur-

due from 2010 until 2019, de-
veloping marketing campaigns
and materials promoting Oxy-
Contin as well as the opioid
brands Butrans and Hys-
ingla, James said.
At the heart of the Publicis

settlement is Purdue Pharma’s
“Evolve to Excellence” cam-
paign, which identified doc-
tors who prescribed the most

OxyContin and targeted them
with sales calls and market-
ing, according to James’ of-
fice. The campaign advertised
the “abuse-deterrent” aspects
of the painkiller to doctors
and encouraged increasing pa-
tients’ dosages, James said.
Publicis Health created ad-

vertisements and materials
such as pamphlets and bro-
chures that promoted OxyCon-
tin as safe and unable to be
abused, though this wasn’t
true, James said.

Publicis Health, part of ad
giant Publicis Groupe, has
agreed to pay $350 million to
settle claims that its advertis-
ing campaigns for Purdue
Pharma played a role in the
opioid crisis, according to the
office of New York State At-
torney General Letitia James.
The agreement also prohib-

its Publicis from accepting any
future contracts or engage-

BY KATIE DEIGHTON
AND PATRICK COFFEE

Ad Agency to Pay $350 Million Over Opioid Marketing

Stocks bounced back from a
selloff Wednesday sparked by a
shift in interest-rate expecta-
tions.
The S&P 500 rebounded

1.2%. The Dow Jones Industrial
Average gained about 370
points, or 1%, fully recovering
from Wednesday’s decline. The
index rose to record of

38519.84, its
eighth record
close of 2024.
The Nasdaq

Composite climbed 1.3%. Eight
out of 11 sectors of the S&P 500
rose at least 1%.
Investors reset their out-

looks on the path of interest
rates after Federal Reserve
Chair Jerome Powell on
Wednesday signaled that a
March rate cut was unlikely,
sending the S&P 500 to its
worst one-day percentage de-
cline since September.
Optimism that inflation had

slowed enough for the Fed to
cut rates early this year had
propelled stocks to records in
recent weeks.
A month ago, traders were

pricing in a nearly 89% chance

THURSDAY’S
MARKETS

Palo Alto was found to have infringed technology that stops hackers from breaching networks.
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Palo Alto Networks must
pay Centripetal Networks
$151.5 million after a jury
found the security giant in-
fringed on several patents.
The decision, delivered

Wednesday in federal court in
the eastern district of Virginia,
awarded Centripetal about
$37.9 million for each of the
four patents it found Palo Alto
Networks had infringed.
“We respectfully disagree

with the jury’s decision, which
we believe is contrary to both
the law and the extensive evi-
dence we presented at trial,” a
spokesperson for Palo Alto
Networks said.
The company plans to seek

relief through posttrial mo-
tions.
Jonathan Rogers, Centripe-

tal’s chief operating officer,
said, “As a company, we
strongly believe in the protec-
tion of intellectual property.
The safeguarding and protec-
tion of IP patents is critical for
fostering technological creativ-
ity, innovation and growth.”
Reston, Va.-based Centripe-

tal sued Palo Alto Networks in
2021, alleging that elements of
the Santa Clara, Calif.-based se-
curity giant’s Cortex cybersecu-
rity platform and Next-Genera-
tion Firewall product illegally

Palo Alto Networks Must Pay
Centripetal in Patent Dispute

used its patents in technology
that detects and stops hackers
from breaching computer net-
works. The technology in ques-
tion logs, checks and filters
data packets through a set of
rules to sift legitimate traffic
from malicious access.
Centripetal, which special-

izes in combining threat intel-
ligence with network security,
claimed in its original com-
plaint that the two companies
had discussed a partnership as
far back as
2016. It said it
had shared de-
tails of its pro-
prietary tech-
nology with
Palo Alto Net-
works at the
time, although
no partnership
emerged from
the discussions.
Founded in

2009, Centripetal has filed a
number of patent-infringe-
ment lawsuits. In 2018, it sued
networking-equipment com-
pany Cisco Systems, alleging
that the company violated its
patents in its firewalls. The
U.S. District Court for the
Eastern District of Virginia
ruled in favor of Centripetal in
October 2020, awarding it $1.9
billion in damages, which at
the time was the largest such
infringement award in U.S.

history. The award was later
overturned.
In 2017, Centripetal sued

Santa Rosa, Calif.-based secu-
rity company Keysight Tech-
nologies, alleging patent in-
fringement in data-handling
technology. The case was set-
tled with Keysight agreeing to
a multiyear licensing period.
As the cybersecurity indus-

try matures and becomes more
profitable, patent lawsuits
have increased, said Jeff Pol-

lard, a vice
president and
principal ana-
lyst at Forrester
Research. Such
cases can be
difficult, as cy-
b e r s e c u r i t y
products such
as firewalls of-
ten function ac-
cording to com-
m o n

engineering principles, he
said.
“We’re going to have patent

dispute after patent dispute
over things that frankly see
and sound like very standard
features of a network device,”
he said.
More than 1,400 patent ap-

plications related to cyberse-
curity have been filed world-
wide since 2019, according to
WIPO Patentscope, a patent
research group.

BY JAMES RUNDLE
AND CATHERINE STUPP

A jury awarded
$151.5 million to
the network-
security
company.
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Biden Gas-Export Decision Created
Lots More Smoke Than Fire

Pausing LNGapprovalswas easy, especiallywith somany permitted projects struggling to secure contracts

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

The Federal Reserve is likely to
start lowering its target range on
interest rates sometime in the next
several months. Just how much
lower rates should go is where
things get tricky.
Models that the Fed keeps an eye

on suggest rates should already be
lower than they are now. But the
economy might not be running to
model, and the sharp drops in Trea-
sury yields and other long-term in-
terest rates since last fall add fur-
ther complexities.
The Fed’s policy-setting commit-

tee on Wednesday left the central
bank’s target rate at a range of
5.25% to 5.5%. But it introduced lan-
guage to its policy statement that
indicated a bias toward cutting
rates, while also hedging on when
the first cut will come: “The Com-
mittee does not expect it will be
appropriate to reduce the target
range until it has gained greater
confidence that inflation is moving
sustainably toward 2 percent.”
After Fed Chair Jerome Powell in

his news conference said that the
base case for the Fed’s first rate cut
isn’t at its next meeting, in March,
investors reset their expectations,
with interest-rate futures now im-
plying a May start for rate cuts.
Still, by the end of the year, futures
imply the Fed will have cut its tar-
get by 1.5 percentage points—with
the caveat that some possibility of
a recession is still embedded in that
forecast. Fed policymakers in De-
cember projected a 0.75-percent-
age-point cut in their rate range
this year.
So where should rates be? There

has been a lot of focus recently on
the long-term neutral rate—the
just-right level of rates for when in-
flation is at the Fed’s 2% target, and
the economy is growing at just the
right pace to keep it there. When
thinking about where rates ought
to be, economists rely on a variety
of models. Many of them are riffs
on the Taylor rule, put forth by
Stanford’s John Taylor in 1993. The
complexity of these Taylor-style
models varies, but in essence, they
typically look at what inflation is
doing versus where the central
bank wants it, how fast the econ-
omy is growing versus an assump-
tion of how fast it ought to grow
without moving inflation off target,
and spit out an answer.
The Federal Reserve Bank of At-

lanta has set up a “Taylor Rule Util-
ity” webpage that provides the out-
puts from three Taylor-style
models, each of which shows that
under reasonable assumptions, the
Fed’s target rate ought to have been
lower in the fourth quarter, heading
lower still this quarter. The Federal
Reserve Bank of Cleveland does a
similar exercise across seven mod-
els. Its most recent update, in De-
cember, showed that the median
“right” level for rates as of the
fourth quarter was 5.1%, falling to
4.8% in the current quarter and
3.9% by year-end.
Following Wednesday’s policy

decision, Powell noted that the cen-
tral bank regularly consults Taylor
and non-Taylor rules, but, he
added, “I don’t think we have been
in a place where we have been set-
ting policy by them.”
Uncertainty over whether infla-

tion will keep cooling might not be
the only thing staying the Fed’s
hand on rate cuts. The Commerce
Department reported last week that
gross domestic product grew at a
3.3% annual rate in the fourth quar-
ter, so there is some question over
how much restraint short-term
rates are placing on the economy.
Plus long-term rates have fallen a
lot lately: The yield on the 10-year
Treasury, which briefly hit 5% in
October, finished at 3.97% on
Wednesday. This has brought inter-
est-rate costs down for some bor-
rowers, such as companies tapping
the bond market, making financial
conditions easier.
What is useful about the models

now isn’t so much that they are
prescribing rate cuts, but that they
are telling policymakers that it is
all right to cut rates even if nothing
goes awry with the economy and
that they can cut them a bit more
deeply than they previously sup-
posed. That may ultimately matter
more than whether rate cuts start
in March or May.

—Justin Lahart

The Fed’s
Right Rate
Is Up

For Debate
Standard models show
it should be lower

Even as oil and gas prices cool,
Shell is keeping the spigots open
for investors.
Shares in Europe’s biggest en-

ergy company rose 2% on Thurs-
day after it reported better than
expected fourth-quarter earnings,
increased its dividend and un-
veiled a $3.5 billion share buyback
program.
In total, Shell handed $23 bil-

lion to investors throughout
2023—42% of cash flow from oper-
ations and slightly above its tar-

geted range of 30% to 40% of cash
flow. Shell’s Chief Executive Wael
Sawan is trying to win back share-
holders after his predecessor
slashed the company’s dividend
for the first time since World War
II during the pandemic.
Complicating that job, energy

prices were much lower last year
compared with a bumper 2022,
when war in Ukraine sent oil and
gas prices through the roof. In 2023,
Europe’s benchmark TTF gas index
was 70% below 2022 prices on aver-

age. Brent crude prices averaged
$82 a barrel, or 16% less than 2022.
Shell’s gas-trading unit juiced

profits by exploiting price differ-
ences between liquefied natural
gas in Europe and Asia—an activ-
ity Shell and its local peer BP ex-
cel at compared with American ri-
vals Chevron and ExxonMobil.
Shell ripped out around $1 billion
in costs, mainly from divestments,
and saved cash by cutting invest-
ments in its chemicals and renew-
able-energy divisions.

This last point won’t please
critics who say Shell isn’t doing
enough to shift away from dirty
fossil fuels. But investors seem
happier: As a multiple of projected
earnings, the valuation gap be-
tween Shell and its U.S. peers has
shrunk from nearly 40% when
Sawan laid out his new strategy
last summer to 25% today.
In a less benign environment for

energy companies, Shell has every
reason to do what it takes to keep
the cash coming. —Carol Ryan

A pause or stop on new projects likely won’t benefit the environment if LNG buyers shift to older construction-ready projects from newer, cleaner ones.
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The Biden administration’s tem-
porary pause on liquefied-natural-
gas export-terminal approvals is
seen as a win by environmental
groups and domestic energy users
and a loss for the energy industry.
The reality is a lot murkier.
The White House said last Fri-

day it would halt reviews on export
applications as it updates the un-
derlying economic and environ-
mental analyses for authorizations.
It noted that the framework cur-
rently used by the Energy Depart-
ment is about five years old.
Even without the decision,

though, there was likely going to
be a natural lull in the build-out of
facilities to export the supercooled
fuel. The U.S. has already granted
non-free-trade-agreement export
authorizations to projects amount-
ing to 48.6 billion cubic feet a day.
Out of those, projects with a total
capacity of 22.16 bcf/d—about
46%—hadn’t started construction
as of the end of 2023, which likely
means they haven’t secured enough
contracts to reach final investment
decisions.
Of course there could be all

sorts of reasons why projects don’t

cross the finish line. The manage-
ment team might be bad at negoti-
ating with LNG buyers, for exam-
ple. But the size of this overhang
suggests that gas buyers around
the world aren’t clamoring to se-
cure supply in the medium term.
Qatar—another top exporter—also
has been slow to sign contracts, ac-
cording to an August report from
S&P Global Commodity Insights.

Wood Mackenzie estimates that an
18-to-24-month delay could be ab-
sorbed by the global LNG market
given how many projects are al-
ready under construction in the
U.S.
That said, a prolonged pause or

an outright stop on new projects
likely won’t benefit the environ-
ment if it causes LNG buyers to
sign contracts with older construc-
tion-ready projects instead of
newer ones with cleaner technol-
ogy. The Energy Department itself
said in a policy statement last year
that the authorization overhang
“may serve to discourage or delay
potential new entrants to the U.S.
export market—including those
that seek to use newer technology
and to adopt better environmental
practices.” The other obvious point,
of course, is that other natural-gas-
producing countries—and possibly
those without the motivation to
produce LNG in a cleaner way—will
step in as long as there is demand.
There is also no guarantee that

limiting LNG exports will help
bring domestic natural-gas prices
down, though it probably will limit
volatility. They have definitely be-

come more linked to global
prices—that was painfully obvious
after Russia invaded Ukraine. How-
ever, even as U.S. LNG export ca-
pacity nearly quadrupled over the
past five years, domestic natural-
gas prices have averaged less than
$3 per million British thermal units
in three out of those five years.
They are closer to $10 in Europe
and Asia. Arguably, with domestic
natural-gas demand growth slow-
ing, U.S. producers don’t have an
incentive to invest in production
without the prospect of LNG export
growth.
Ben Cahill, senior fellow at the

Center for Strategic and Interna-
tional Studies, suggests that the
U.S. could simply tighten emissions
standards on existing LNG export
terminals. If the U.S. could get that
right, it could also end up being a
competitive advantage for domestic
fuel because LNG buyers are al-
ready demanding cleaner stan-
dards, he notes.
That would be a less eye-catch-

ing move, but one that could end
up addressing both climate and
U.S. energy industry concerns.

—Jinjoo Lee

Nobody Wants Yesterday’s EV Spinoffs
Electric-vehicle spinoffs once

looked like a road to redemption
for traditional car companies.
They have turned into a liability.
Volvo Car said Thursday it

would provide no further funding
to Polestar Automotive. The Pole-
star brand was spun out of Volvo
Car in 2017 as an EV joint venture
with the Swedish company’s own
majority owner, Chinese auto in-
vestor Geely. Volvo Car is also
considering distributing its Pole-
star stock to shareholders.
The result would be to disen-

tangle today’s cross-shareholdings
so that Geely ends up owning
most of both companies directly,
rather than controlling Polestar
partly through Volvo Car. For Pole-

star’s minority shareholders it
might not make much difference,
but for Volvo’s the potential distri-
bution promises to loosen ties
with a problem child.
Volvo Car’s American deposi-

tary shares jumped more than 30%
in Thursday’s trading. Investors
also were responding to encourag-
ing quarterly results.
Gross margins were better than

expected for both regular cars and
EVs. The company also clarified
key targets, including an operating
margin exceeding 8% in 2026, ex-
cluding Polestar.
When Volvo Car held its initial

public offering in October 2021, its
then roughly half stake in the EV
brand was seen as a portfolio

jewel. Weeks before, Polestar had
agreed to a merger with a special-
purpose acquisition company that
valued it at $20 billion. After
funding challenges and delays in
launching new models, the startup
now has a market value of just
$4.6 billion.
Similarly, French carmaker Re-

nault on Monday abandoned a
plan to spin off its own EV busi-
ness through an IPO. The project
only made sense when valuations
were much frothier, which might
have allowed the unit to fund its
expansion by tapping the market.
Cash-burning EV spinouts seem

to be the last thing investors want
to own right now.

—Stephen Wilmot

Shell Keeps Pumping Cash to Shareholders
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Is $100Million the New Normal?
There have been more luxury real-estate deals over this sky-high benchmark since 2020

than in all the years of the previous decade combined

IT HAS BEEN nearly 20 years
since the country’s first $100 mil-
lion home sale, but in some ways
the market is just taking off: Since
2020, at least 24 homes nation-
wide have traded for $100 million
and up, more than the total num-
ber of nine-figure sales during the
entire prior decade combined.

The 24 homes, and their uber-
wealthy owners, also tell the com-
pelling story of massive wealth
creation and migration in the U.S.
since the onset of the pandemic,
with a dramatic surge in nine-fig-
ure deals in Florida in recent years.
Since 2020, three homes over $100
million have changed hands in New
York City compared with six in and
around Palm Beach, including a
$170 million deal in 2023 that set a
Florida sales record.

BY E.B. SOLOMONT

“People’s wealth has grown so
substantially and there’s such lim-
ited product,” said Chris Leavitt
of Douglas Elliman in Palm Beach.
“There are more billionaires than
there are oceanfront, sprawling
estates.”

Los Angeles and Malibu, Calif.,
have also notched a string of ma-
jor transactions, gaining steam as
the wealthy sought space and pri-
vacy during the pandemic or
picked up second homes. Last
year, entertainment power couple
Beyoncé and Jay-Z paid $190 mil-
lion for a mansion in Malibu that
set a California sales record—and
sparked predictions that the $200
million threshold is within reach.

“Soon $100 million will be
$200 million, that’s the way it’s
going,” said Drew Fenton of Carol-
wood Estates in Beverly Hills.
“We’re inching closer to it.”

Nationwide, the number of
megadeals skyrocketed as the
ranks of ultrawealthy individuals
swelled around the globe. There
were 3,194 billionaires in 2023, up
from 2,170 in 2013, according to
wealth research firm Wealth-X.

Meanwhile, luxury home prices
PleaseturntopageM4 1
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Luxury Closets Get

SUPERSIZED
Budgets for high-end closets have skyrocketed, as homeowners opt for large and

luxurious spaces where they can entertain friends

DO
RO
TH
Y
HO
NG

FO
R
TH
E
W
AL
L
ST
RE
ET
JO
UR
NA
L
(5
);
M
AR
CY
AY
RE
S/
TH
E
W
AL
L
ST
RE
ET
JO
UR
NA
L
(G
RE
EN
W
IC
H
VI
LL
AG
E)
;W
AY
NE

CA
PI
LI
(P
EE
BL
E
BE
AC
H)

MANSION$72.5 Million
In Greenwich

Village, a double-
wide townhouse
has sold. M2

$22.75 Million
Pebble Beach

house built in the
1920s lists. M3

HOMES | MARKETS | PEOPLE | REDOS | SALES

roughly 470-square-foot closet
she created at a cost of
roughly $120,000 during a re-
cent home renovation.

“It didn’t feel like this was
my house until this was done,”
Kimmie, 49, said of the closet.
“This is truly the only space
that is mine alone.”

Closets in luxury homes are
getting bigger and more expen-
sive, industry experts say, as
homeowners look to display in-
creasingly extensive, curated
fashion collections. Closets are
also doubling as entertaining

PleaseturntopageM8

O
n an October
evening, Kim-
mie Turiansky
and four girl-
friends sipped
pink cham-

pagne in her Bedminster, N.J.,
home as they prepared for a
night out. Chandeliers illumi-
nated silk wallpaper and pink
window treatments as pop mu-
sic blared, while the women
swapped clothes and perched
on window seats.

The primary setting for all
this activity wasn’t Kimmie’s
bedroom or bathroom, but the

BY SARAH PAYNTER

Kimmie Turiansky

$200,000 -
$300,000

Average budget for
top-of-the-line

closets

$60,000 -
$80,000

Average budget for
top-of-the-line

closets 10 years ago

Kimmie Turiansky’s closet has a display case custom built for her Chanel roller skates, left.
When the Turianskys renovated their house, they nearly doubled the size of Kimmie’s closet.

MIAMI
Purchase Price: $106.875million

Ken Griffin paid nine figures for
this 4-acre estate in 2022.
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PRIVATE PROPERTIES

In one of downtown Man-
hattan’s priciest sales, a dou-
ble-wide townhouse in Green-
wich Village has traded off-
market for $72.5 million,
property records show.

The seller was an entity

tied to Dexter Goei, former
CEO of telecommunications
company Altice USA, records
show. Clayton Orrigo of Com-
pass, who represented the
buyers, declined to
name his clients, but
said they are a retired
couple from out of
state who plan to use
the home as a pied-à-
terre.

Goei didn’t respond
to a request for comment. He
paid about $30.9 million for
the townhouse in 2016, re-
cords show. The roughly
12,000-square-foot house is lo-
cated on West 11th Street in
an area that is home to celeb-
rities and business titans. Dat-
ing back to the late 1800s, it FR
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was originally two buildings
that were combined into a sin-
gle-family residence.

Joshua Wesoky of Compass
represented the seller.

It is the most ex-
pensive townhouse
sale downtown and
one of the priciest
downtown sales of all
time. according to
Jonathan Miller of
real-estate appraisal

firm Miller Samuel.
The current record for a

residential Manhattan town-
house was set by a $77.1 mil-
lion sale on the Upper East
Side in 2019.

Goei was chief executive of
Altice USA from 2016 to 2022.

—E.B. Solomont

SOLD

$72.5
MILLION
12,000 sq. ft.

Former Telecom CEO Sells
Double New York Townhouse

The housewas originally two buildings.

In Houston, a golf lover’s home
is hitting the market for $27.5
million.

The roughly 1.2-acre property
in the River Oaks neighborhood
comes with a golf simulator and a
putting green, according to the
listing agent, Robert Bland of
Compass.

The sellers are longtime energy
trader—and avid golfer—Neil Kel-
ley, and his wife, Carol Kelley. The

Kelleys bought
the land in 2010
for around $5
million, Neil
said, and spent
four years build-
ing a roughly
15,000-square-
foot, four-bed-
room home. He

declined to give the cost of con-
struction.

The Kelleys’ property will be
among the most expensive for
sale in Houston, according to
Bland. If it sells at or near its ask-
ing price, it will
become the
most expensive
home sale re-
corded in the
local multiple
listing service,
he said, topping
a 2022 deal for
$21 million.
However, Bland
said homes
have traded for higher prices off-
market.

The Kelleys, who have two adult
children, renovated and lived in
several homes in the area before
they purchased this property, ac-
cording to Neil. When designing
their earlier homes, they were con-

FOR SALE

$27.5
MILLION
15,000 sq. ft.,
4 bedrooms,
massage room

servative with
their choices be-
cause they were
focused on the
eventual resale

values, Neil said. But after he sur-
vived a serious car accident about
15 years ago, they decided to stop
moving around, and built a long-
term home customized to their
tastes.

Neil said the exterior of the
home was inspired by the English

countryside as well Arts and
Craft-style architecture. Inside,
the couple eschewed an open
floor plan and gave each room its
own personality, with different
colors and ceiling motifs.

“We wanted each room in the
house to be unique, ” he said.

Many of the spaces, such as
Neil’s office, were designed
around the couple’s art collection,
which includes pieces by Henri
Matisse and Jasper Johns. The

collection won’t be included in the
sale, Neil said.

Neil said he uses the golf simu-
lator frequently. Other amenities
include a billiards room, a wine
room, a wood-paneled wet bar
and a screened-in porch with a
fireplace. A large exercise room
over the four-car garage connects
to a massage room. The primary
suite has two walk-in closets, a
fireplace and a sunroom.

Neil said his favorite place on

the property is the backyard, due
to its size and privacy. In addition
to the putting green, it has a pool,
an outdoor shower and a fountain.

The Kelleys have decided to sell
because they want to downsize
and spend more time at their
homes in Tennessee and Nan-
tucket. Neil, founder of Houston-
based Saracen Energy, said he is in
the process of buying a condo to
use when he’s in town for work.

—Libertina Brandt

Golfer’s Home ComesWith a Putting Green
Rooms in the house have different ceilingmotifs.
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the club.
The Soskes made the

property their primary
home, according to Ste-
phen, who grew up there
with his siblings. “For a
while, we had four horses,”
he said.

In recent years the
Soskes have used the home
as a secondary residence,
said Stephen, who spent
the past two years oversee-
ing its renovation. “We
wanted to update the
rooms so that they looked
more modern, while still
maintaining the home’s her-
itage and architectural
style,” he said.

Several of the home’s
original features were re-
tained and restored, includ-
ing its iron window grilles,
carved wooden doors and
Douglas fir and terracotta
flooring, he said. The
kitchen and primary bath-
rooms were also renovated.
Stephen declined to share
the cost of the project.

Now, however, the family
has decided to list the
home because they don’t
use it as often as they used
to. Ann spends most of her
time in Northern California,
according to Stephen.

“It’s going to be a real
loss to our family,” he said.

—Libertina Brandt

In Pebble Beach,
A Circa-1920s Home Lists

band, attorney Joshua
Soske, who died in 2022.
The purchase price was
$600,000, according to pub-
lic records.

Pebble Beach, which is
known for its golf courses,
was founded in 1919, ac-

cording to the
community’s web-
site. The Soskes’
home, part of the
community’s first
subdivision, was
built for Harry
Hunt, the presi-

dent of Pebble Beach’s Cy-
press Point Club at the
time, according to the
Soskes’ son Stephen Soske.
In 1956, Sports Illustrated
reported that Hunt played a
round of golf with Presi-
dent Dwight Eisenhower at

A century-old estate in
California’s Pebble Beach is
hitting the market for
$22.75 million.

The circa-1920s Spanish
Revival, which is newly ren-
ovated, sits on 6.5 acres
overlooking the Pacific
Ocean, according
to listing agent
Tim Allen of Cold-
well Banker Re-
alty. The seven-
bedroom house
spans roughly
8,400 square feet
and was among the first
homes built in Pebble
Beach, he said.

The sellers are Ann
Soske and her three adult
children. Ann Soske, 80,
bought the property in the
1970s with her late hus-
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FOR SALE

$22.75
MILLION
8,400 sq. ft.

The kitchen has been renovated.

This place exceeds expectations.

(877) 451-7205 | TheResidencesDoveMountain.com
Tucson, Arizona

Unlike the explorers who sailed their ships to the end of the world, terrified that they might fall over the edge, your
journey here is much less uncertain. A home (or second home) at The Ritz-Carlton Residences, Dove Mountain is a
place you may have daydreamed about. Near perfect year-round weather. Spectacular setting in the Sonoran Desert.
Remarkable Contemporary Southwest home designs. Amenities of all sorts are steps away, including those of the
Five-Star Ritz-Carlton, Dove Mountain resort. Championship Jack Nicklaus Golf. 45 miles of trails. World-class spa.
Luxurious single-family homes from $1.8 million to over $5 million with custom homesites also available. Minutes

away is Tucson, a chic modern city of a million people. Call now for more information.

The Ritz-Carlton Residences, Dove Mountain is not owned, developed or sold by The Ritz-Carlton Hotel Company, L.L.C. Dove Mountain Investors, LLC uses The Ritz-Carlton marks under license fromThe Ritz-Carlton Hotel Company, L.L.C.
Access to and use of the recreational amenities of The Golf Club at Dove Mountain requires payment of monthly Club membership dues. This is not an offer of solicitation where prohibited by law. Prices, plans, amenities, availability and
improvements referenced herein are subject to change without notice. Sales are conditional upon buyer’s receipt and acceptance of the Arizona Subdivision Public Report.
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Feb 23Feb 23 Ponte Vedra Beach, FL
WAS $11.9M... NOW SELLING WITHOUT RESERVE!

Mar 7Mar 7
Grand Cayman, CYM

Mar 9Mar 9
Wellington, FL

WAS $12M...WAS $12M...

NOW SELLINGNOW SELLING
WITHOUT RESERVE!WITHOUT RESERVE!

WAS $4.5M...WAS $4.5M...

NOW SELLINGNOW SELLING
WITHOUT RESERVE!WITHOUT RESERVE!

LUXURY AUCTIONSLUXURY AUCTIONS

COMING JUNE 7COMING JUNE 7 10-ACRE MANOR IN PENOBSCOT, ME

Refer to PlatinumLuxuryAuctions.com for relevant disclaimers and brokerage information for these luxury auction® properties.

800.262.5132
PlatinumLuxuryAuctions.com

PRIVATE PROPERTIES
NY
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MANSION

nationwide have soared. In
2023, the median sale price
for a luxury home nation-
wide—defined as homes in
the top 5% of the market—
was $1.14 million, up 75%
compared with 2013, ac-
cording to real-estate bro-
kerage Redfin.

In the past few years, the
values of trophy homes
around the country—dis-
connected as they might be
from the rest of the mar-
ket—also skyrocketed. So
did the number of deals. In
the 10 years between 2011
and 2020, there were 19
deals at or above $100 mil-
lion. There were 22 deals
over $100 million between
2021 and 2023. Those deals
included properties that
roughly doubled in value in
a short amount of time.

For example, Alibaba
Group co-founder and
Brooklyn Nets owner Jo-
seph Tsai paid $188 million
in 2022 for a penthouse at
220 Central Park South, the
Robert A.M. Stern Archi-
tects-designed condo tower
on Manhattan’s Billionaires’
Row. The seller was billion-
aire investor Daniel Och,
who purchased the prop-
erty for $95 million in 2019.
Also in 2022, Oracle co-
founder Larry Ellison
bought an oceanfront estate
near Palm Beach for $173
million. Seller Jim Clark, a
co-founder of Netscape,
paid just over $94 million
for the property in 2021.

Although hedge-funder
Ken Griffin’s roughly $240
million penthouse buy in
Manhattan in 2019 is still
the country’s most expen-
sive sale, nine-figure deals
have surged in Malibu and
South Florida.

Florida, which had an in-
flux of wealthy residents
during Covid, had one deal

ContinuedfrompageM1

$100
Million

Miami, which courted the
tech industry and others
during the pandemic, also
saw record sales in quick
succession. In January
2022, Griffin paid a record
$75 million for a mansion
on Star Island, besting the
prior Miami sales record of
$60 million for two pent-
houses at Miami’s Faena
House condominium. (The
Citadel founder was also the
buyer of those units, which
he has since sold.) Then in
June 2022, Phillip Ragon,
founder of software com-

pany InterSystems, pur-
chased three homes in
Golden Beach—about 20
miles from downtown Mi-
ami—for a combined $93
million. In September 2022,
Griffin struck again and
handed Miami its first nine-
figure deal with his
$106.875 million purchase of
a 4-acre estate from philan-
thropist Adrienne Arsht.

“That was a new frontier
for Miami, but it was such a
stupendous property,” said
Jill Hertzberg of the Jills
Zeder Group at Coldwell

Banker Realty, who repre-
sented Griffin in the deal
with colleague Jill Eber.
Hertzberg said unlike Mi-
ami’s last real-estate boom in
the early 2000s, which was
fueled by foreign buyers, do-
mestic buyers are driving up
prices for luxury properties.

With buyers from Amer-
ica’s 1% focused elsewhere,
New York City logged fewer
$100 million-plus deals by

220 CENTRAL PARK SOUTH

comparison. In 2023, Man-
hattan had no nine-figure
deals. In 2022, it had two,
including Tsai’s $188 mil-
lion purchase and philan-
thropist Julia Koch’s pur-
chase of two Upper East
Side penthouses from the
estate of the late Paul Allen
for a combined $101 mil-
lion. In 2024, real-estate
developer Extell inked a
deal to sell a penthouse at
Central Park Tower for
around $115 million. The
deal hasn’t yet closed.

Local real-estate agents
said the city’s biggest sales
have taken place within a
roughly 1-mile radius, where
there are a limited number
of properties that can fetch
$100 million or more. “Ev-
erybody wants the Central
Park view,” said Pam Lieb-
man of the Corcoran Group.
“There’s only a handful of
buildings that could ever
warrant that price,” she said.
“It’s just a scarcity thing.”

But Jonathan Miller of
real-estate appraisal firm
Miller Samuel said develop-
ers sold off many of their
biggest units over the past
few years, and new inven-
tory is skewing smaller. “The
odds of having a lot more
10,000-square-foot transac-
tions—those are the ones
that are going to break the
$100 million threshold—
seem limited,” he said.

Covid also altered the
city’s luxury market perma-
nently. “Everybody needs to
be here, it’s still the finance
capital of the world, but
they’re spending less time
here,” said Tal Alexander of
real-estate brokerage Offi-
cial. He said buyers who
want a sprawling apart-
ment overlooking Central
Park can get one for $40
million to $50 million. For
that reason, he thinks buy-
ers are more likely to spend
$100 million for oceanfront
land with multiple struc-
tures in Palm Beach than
they are on a condominium
in Manhattan, he said.

The reality is that many
$100 million-plus proper-
ties rarely come to market,
said Corcoran’s Tim Davis,
who works in the Hamp-
tons. “We’ve got low inven-
tory,” he said. In 2023, a
roughly 8-acre Hamptons
estate sold for $112.5 mil-
lion, the priciest Hamptons
sale of the year.

Historically, California’s
largest trades have also in-
volved a small collection of
trophy estates in Los Ange-
les, and to a certain degree,
new spec homes. The size,
provenance and location of

PleaseturntopageM5
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above $100 million in 2013
and two in 2019. Since
2020, there have been
seven—including six in and
around Palm Beach, where
the city’s sales record was
shattered twice in 2023. In
March, billionaire William
Lauder bought the late
Rush Limbaugh’s longtime
Palm Beach estate for $155
million. The next month,
luxury car dealership owner
Michael Cantanucci paid
$170 million for an ocean-
front estate from Green
Mountain Coffee Roasters
founder Robert Stiller.

MALIBU, CALIF.
Purchase prices: $100million (home on left)

$87million (home on right)

San Francisco
Bay, CA

Montana
Connecticut

NewYork Hamptons, NY

PalmBeach, FLMalibu, CA

LosAngeles, CA

Hawaii Miami

Where the $100MillionDeals Happened (all-time)
Number of sales

22 22

66 99

22 55
99

11

66

11

Source: Miller Samuel and WSJ

WhatsApp co-founder Jan Koum purchased neighboring waterfront properties, above. He
bought the first in 2019 and the second, below, in 2021.

Own theWaterfront

Experience the ultimate marina lifestyle.
Introducing an unprecedented collection of exquisite

residences at Fort Lauderdale’s iconic superyacht marina.

Two-to-five bedrooms priced from $3.85M

954.372.1954 | Residences@PierSixtySix.com

       Obtain the Property Report required by Federal Law and read it before signing anything. No Federal or State agency has 
endorsed or judged the merits of value, if any, of this property. This is not an offer to sell or solicitation to buy real estate in any 
jurisdiction where prohibited by law. Products and availability are subject to change without notice. Improvements, facilities and 
programs may be in formative stages and cannot be guaranteed. Artist renderings are for illustrative purposes only and may 
differ from completed products.
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Leslie McElwreath
Setting the Standard of Excellence

#1
The Undisputed Leader in Greenwich, Connecticut Real Estate

Record Breaking $386+Million in Closed Transactions in 2023

Leslie
McElwreath
Senior Global Real Estate Advisor
917.539.3654
Leslie.McElwreath@Sothebys.Realty
LeslieMcElwreath.com

© 2024 Sotheby’s International Realty. All Rights Reserved. Sotheby’s International Realty® is a registered trademark and used with permission. Each Sotheby’s International Realty office is independently owned and operated, except those operated by Sotheby’s
International Realty, Inc. All offerings are subject to errors, omissions, changes including price or withdrawal without notice. Equal Housing Opportunity. Source: GreenwichMLS, SmartMLS, HGAR, and NON-MLS: 1/1/23 - 12/31/23.

INDIVIDUAL AGENT
IN THE UNITED STATES

SOTHEBY’S INTERNATIONAL REALTY, INC.
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Imagine a soldier who takes a life in the line of duty. No matter how much good he does,
he believes he’s a bad person. He hates himself, hurts himself. He’s one of the many who

struggle with Moral Injury. At Volunteers of America, we can help him find peace.

MORAL INJURY IS A WAR INSIDE
No one should fight alone

Learn more at VOA.ORG

NY/NE
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in 2019 and 2021. Likewise,
venture-capitalist Marc An-
dreessen and his wife,
Laura Arrillaga-Andreessen,
paid $177 million for a Mal-
ibu compound in 2021; a
year later, they paid $44.5
million for another trophy
home nearby.

Real-estate agents said
there are also some proper-
ties that would likely fetch
$100 million if they were
ever sold. In Manhattan’s
Greenwich Village, for in-
stance, Chipotle Mexican

Grill founder Steve Ells paid
close to $32 million in two
transactions in 2014 and
2015 to buy neighboring
townhouses. He later filed
for permission from the
New York City Landmarks
Preservation Commission to
combine the two build-
ings—almost 16,000 square
feet—into a mansion. In re-
cent months, Ells has qui-
etly shopped the property,
according to people familiar
with the offer. The asking
price? $125 million.

of News Corp which owns
Dow Jones & Co., publisher
of The Wall Street Journal.)
“If you look at who owns
these great houses, some of
them are generational,”
Rappaport said.

Given the scarcity of sin-
gular trophy homes, savvy
buyers have scooped up
multiple properties in
prime markets. Griffin, for
example, has spent more
than $250 million assem-
bling land to build a man-
sion in Palm Beach over the
past few years. In 2023, Be-
zos paid a combined $147
million for adjacent proper-
ties in Miami’s Indian Creek
Village. “People have real-
ized how precious land is in
cities—there’s not a lot of
land so if you find a partic-
ular piece that’s gorgeous,
and you have the opportu-
nity to buy next to you,
why not?” Hertzberg said.

Buyers have also paid a
premium for more space
and privacy. In Malibu,
WhatsApp founder Jan
Koum spent a combined
$187 million for neighbor-
ing properties that he
bought in two transactions

L.A.’s iconic estates makes
them rare commodities,
Fenton said. “In Beverly
Hills, you can get 3 acres
eight blocks from Rodeo
Drive,” he said.

Among them is Casa En-
cantada, a roughly 8.5-acre
estate owned by late bil-
lionaire Gary Winnick and
his wife, Karen Winnick. Af-
ter setting a U.S. sales re-
cord when it sold in 1980
and again in 2000, Casa En-
cantada hit the market in
2023 asking $250 million. It
is listed for $195 million.

Kurt Rappaport of West-
side Estate Agency, who is
marketing Casa Encantada
with Fenton, said the price
is justified by how infre-
quently properties of this
caliber come to market.
“There are a lot of people
who own these properties
who don’t want to sell,” he
said. He pointed to Bezos’s
2020 purchase of the War-
ner Estate in Beverly Hills
for $165 million, and
Lachlan Murdoch’s pur-
chase of Chartwell, an es-
tate in Bel-Air, for roughly
$150 million in 2019. (Mur-
doch is executive chairmanFR
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The first $100million sale landed in 2007. Since then, the luxury
market has grownmore accustomed to nine-figure deals.
Number of nine-figure deals

Source: Miller Samuel and WSJ
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MALIBU, CALIF.
Purchase Price: $190million

GREENWICHVILLAGE
Asking price: $125million

CALL , VISIT A SHOWROOM, OR GO ONLINE TO SCHEDULE YOUR COMPLIMENTARY DESIGN CONSULTATION 844.295 .1402

CALIFORNIACLOSETS.COM
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of $5.25 million. They asked
to have the generator
checked for a second time
before they moved in. Not
only did the generator play
a huge role in their decision
to buy, but it’s going to be
the only thing they don’t
touch during their planned
renovation of the property.

—Dee Dee Guggenheim
Howes, Compass, Houston

THE MARKET

Low Temperatures Across America Are
Keeping the HousingMarket on Ice

Even as mortgage rates drop, storms and subzero temperatures have kept a lot of potential buyers on the sideline

MANSION

The housing market
can’t seem to
catch a break.

While the aver-
age 30-year fixed-rate
mortgage continues to inch
away from last year’s peak,
storms and dangerous cold
weather around the U.S.
this winter season seem to
be keeping some would-be
buyers and sellers side-
lined, according to Redfin.

In January, Redfin found
that mortgage-purchase ap-
plications were up 8% com-
pared with December and
new listings were up 8%
year-over-year during the
four week period ending
Jan. 14. The figures were
positive, according to Red-
fin, but they likely would
have been even higher if it
weren’t for the frigid tem-
peratures that gripped
much of the country. “You
can typically expect a cer-
tain level of housing market
activity based on where in-
terest rates are,” said Chen
Zhao, Redfin’s economic re-
search lead. But when look-
ing at mortgage rates right
now versus Redfin’s busi-
ness metrics and listing en-
gagements, market activity
is lower than what Zhao
would expect. “The main
thing that happened is the
country got really cold and
stormy,” she said.

In January, more than 93
million people across the
U.S. were under windchill
advisories as low tempera-

BY LIBERTINA BRANDT tures stretched across the
south, The Wall Street
Journal reported.
While many mar-
kets such as In-
diana and up-
state New York
are accustomed
to strong cold
fronts, places
like Texas, Ten-
nessee and Geor-
gia, where tempera-
tures dipped below
freezing, aren’t. Here, some
real-estate agents recount
how this extreme cold re-
cently impacted their work.

Generators become a
must-have for Houston
home buyers
When cold temperatures hit
Houston, the thing on every-
one’s mind is power. After
the 2021 power crisis, I or-
dered a whole-house genera-
tor, and I wasn’t the only
one. There were so many
people placing orders that it
took almost six months to
get mine. In fact, after the
crisis, generators became a
must-have luxury item for a
lot of home buyers in the
area. During the cold front
that hit Houston in January,
I put a home on the market
with a huge generator and
included a photo of it in the
listing. Almost immediately,
the future buyers had their
agent reach out to me. They
wanted to know how old the
generator was and if it
worked properly. They
closed on the home last
week for over the list price

93
MILLION

People across the U.S.
under windchill advisories
as low temperatures

hit the south
in January

roads were pretty slick, but
both appointments showed
up. An interested couple,
who were out in California,
had their family look at the
house for them. To get to
the showing, the family
members had to travel with
the agent in a four-wheel-
drive Jeep. I was shocked
they came. I had an open
house the day after and no
one showed up because the
roads were so bad. But the
family’s trek through the
snow was worth it because
the couple went under con-
tract shortly after. The
snow is gone now because
temperatures have gone up
this week. In Tennessee,
you never know what
you’re going to get.

—Jessica McCarty,
Compass, Nashville

A hot open house during
the Dallas deep freeze
I assumed the freeze that
Texas experienced in 2021
was a once-in-a-lifetime
thing. When I heard that
temperatures in Dallas were
going to drop last month, I
thought it would be short
lived. It wasn’t. I had a

builder list a gorgeous five-
bedroom home with me for
$4.995 million right before
Christmas. We scheduled
the open house for Jan. 14,
but then I found out the
temperatures on that day
were going to be below
freezing. I asked the builder
if he wanted to postpone
the showing, but he said
no. The open house took
place in the afternoon. I
brought a book with me be-
cause I thought I’d be sit-
ting there twiddling my
thumbs. I was wrong. We
were busy right out of the
gate. All in all, we had
around 30 people come
through and one couple
ended up making an offer. I
was so astonished. We
aren’t used to being that
cold here and I thought
nothing, not even a $5 mil-
lion new build, would get
Texans to brave those wind
chills. The funny thing is,
the potential buyers had
come from Florida. Unfor-
tunately, the contract fell
through and the home is
back on the market.

—Chris Blackman,
Compass, Dallas-Fort Worth
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Derr’s listing in Columbus spans roughly 3,200 square feet.

Blackman’s listing for just under $5million has
a screened-in porchwith fireplace and heaters.

Cold temperatures
threaten to bust pipes
outside Atlanta
Atlanta and its surrounding
areas have definitely seen
some cold days in the past,
but it has been abnormally
cold this year. Around two
weeks ago, temperatures
dropped to the teens.
Homes around here aren’t
built to handle that kind of
cold. I have a vacant house
that’s under contract for
around $535,000 in the city
of Columbus, which is just
south of Atlanta. A vacant
home in extreme weather
conditions is a huge liabil-
ity. Since the seller already
moved out of the state, I
drove to and from the
house nearly every day that
week to make sure the heat
was working properly, the
water was dripping, the hot
tub had not frozen over and
no pipes had burst. Check-
ing the home daily was a
huge imposition because
the property is an hour and
a half away from my home-
base. It was a worthy en-
deavor because the home
made it through the cold
unscathed, but I’m not out
of the woods yet. The home
isn’t set to close until mid-
February, so I may have to
do more preventive check-
ins depending on the com-
ing weather.

—Missy Derr, Engel &
Völkers, Atlanta

Four wheel-drive Jeeps
needed for showings in
the Nashville area
Once every few years, it
snows like it did the week
of Jan. 14. I had showings
for two potential buyers
that Friday, but I wasn’t
sure if the weather would
allow them to happen. The

Houston has seen colder temperatures and more snow the past few years, which has made losing power an issue.
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million last year.
Ireland’s former
ambassadorial resi-
dence is located
in Kalorama, a
fashionable
neighborhood
that is home to
the Obamas and

Jeff Bezos. The
house was built

around 1920 for Frederic
Delano, an uncle of Franklin
Delano Roosevelt, records
show. The government of
Ireland purchased it for
$36,400 in the mid-1960s,
according to its website.

Spanning about 10,000
square feet, the Federal Re-
vival-style house has a cir-
cular driveway and lime-
stone portico. Windows in
the back of the house open
to a terrace overlooking the
gardens and swimming
pool, said listing agent
Margot Wilson.

The Irish government
didn’t respond to a request
for comment.

Wilson said the govern-
ment was reluctant to sell,
but needed more space. It
purchased a larger mansion
for $12.25 million in De-
cember 2023, records
show.

—E.B. Solomont

A trio of notable proper-
ties in Washington, D.C.,—
including the longtime
home of the late Sen. Di-
anne Feinstein—is coming
on the market for more
than $31 million combined.

Feinstein’s property, a
compound in the Spring
Valley neighborhood, is ask-
ing $8.5 million, according
to Thomas Anderson of
Washington Fine Proper-
ties, which is marketing all
three residences. In addi-
tion, a 19th-century home
in Georgetown that was
owned by the late Republi-
can lawyer C. Boyden Gray
is going on the market for
$14.995 million, making it
one of the priciest listings
in the area. And a Kalorama
mansion that for years
served as the Irish ambas-
sador’s residence is listing
for $8 million.

All three properties are
coming on the market for
the first time in decades,
said Anderson.

Feinstein died in 2023 at
age 90. She purchased her
D.C. home for $5.6 million
in 2001 with her husband,
Richard C. Blum, who died
in 2022, property records
show. A former mayor of
San Francisco, Feinstein
represented California in
the U.S. Senate for more
than three decades.

The roughly 0.8-acre
gated property has multiple
structures. The circa-1950s
main house has three bed-
rooms, a private library, a
sunroom and a two-story
great room, said listing
agent Ben Roth. There is
also a pool house, a struc-
ture with changing rooms,
and a carriage house with
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an apartment on the top
floor. The home was last
renovated in the early
2000s but has been well
maintained, Roth said.

Spring Valley, an affluent
neighborhood, is home to
American University as well
as several ambassadorial
residences. Roth said the
Feinstein property has no
neighbors on two sides, and
the size and privacy of the
estate are rare. “You don’t
have a lot of houses around
you,” he said.

Located in Georgetown,
the Gray residence is an
Italianate mansion dating
back to around 1850. The
four-story house spans
around 11,000 square feet

with eight bedrooms, ac-
cording to Jamie Peva,
who has the listing with
colleagues Nancy Taylor
Bubes and Lenore Rubino.

Gray set a record when
he purchased it for $4 mil-
lion in 1987, Anderson said.

Gray, who served as
White House counsel under
President George H.W.
Bush, hosted hundreds of
parties, charity receptions,
dinners and fundraisers at
the house, said his daugh-
ter, Eliza Gray, 38, who

grew up there. He died in
2023.

Washington’s sales re-
cord was set in 2007 when
a circa-1810 mansion sold
for $24.56 million. Fox
News anchor Bret Baier
listed his house for $31.9

Dianne Feinstein’s D.C.
Home Goes on theMarket

Asking price: $8.5million

Asking price: $14.995million

Asking price: $8million

This condominium is being developed by TCH 500 Alton, LLC, a Delaware limited liability company (“Developer”). Any and all statements, disclosures and/or representations shall be deemedmade by Developer you agree to look solely to Developer with respect to any and all matters relating to the marketing and/or development of the Condominium and with respect
to the sales of units in the Condominium. Oral representations cannot be relied upon as correctly stating the representations of the developer. For correct representations, make reference to this brochure and to the documents required by section 718.503, Florida statutes, to be furnished by a developer to a buyer or lessee. These materials are not intended to be an
offer to sell, or solicitation to buy a unit in the condominium. Such an offering shall only be made pursuant to the prospectus (offering circular) for the condominium and no statements should be relied upon unless made in the prospectus or in the applicable purchase agreement. In no event shall any solicitation, offer or sale of a unit in the condominium be made in,
or to residents of, any state or country in which such activity would be unlawful. FOR NEW YORK RESIDENTS: THE COMPLETE OFFERING TERMS ARE IN A CPS-12 APPLICATION AVAILABLE FROM THE OFFEROR. FILE NO. CP21-0065. All images and designs depicted herein are artist’s conceptual renderings, which are based upon preliminary development plans, and are
subject to change without notice in the manner provided in the offering documents. All such materials are not to scale and are shown solely for illustrative purposes. Renderings depict proposed views, which are not identical from each residence. No guarantees or representations whatsoever are made that existing or future views of the project and surrounding
areas depicted by artist’s conceptual renderings or otherwise described herein, will be provided or, if provided, will be as depicted or described herein. Any view from a residence or from other portions of the property may in the future be limited or eliminated by future development or forces of nature and the developer in no manner guarantees the continuing
existence of any view. Furnishings are only included if and to the extent provided in your purchase agreement. The project graphics, renderings and text provided herein are copyrighted works owned by the Developer. All rights reserved.
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spaces, with seating areas
and champagne bars where
owners can host friends,
said Christina Relyea, presi-
dent of the Association of
Closet and Storage Profes-
sionals.

These days, “clients actu-
ally do hang out in their
closet,” said Container
Store executive Barbara
Snook, who leads sales-and-
design training for the com-
pany’s custom-closet design
service. When a project is
completed, “the first thing
they will often do is throw
a closet-reveal party.”

Average budgets for top-
of-the-line closets have sky-
rocketed to $200,000 to
$300,000, up from $60,000
to $80,000 a decade ago,
according to custom-closet
builder Claudio Faria, chief
executive of Ornare Miami,
who said he often works on
projects costing more than
$500,000. Closet designer
Matthew Quinn of Design
Galleria in Atlanta said a

ContinuedfrompageM1

Luxury
Closets

client recently spent over
$1 million on a two-story
closet with a spray-tan
booth and an elevator.

These days, some high-
end closets have features
such as thumbprint-pro-
tected jewelry cases, built-

in watch winders, revolving
shoe racks and clothing
storage with dry-cleaning
capabilities, said Eric Mar-
shall, co-founder of the
Closet Training Institute in
Scottsdale, Ariz. Christian
Nadeau, president of Mary-

land-based recycled leather
business EcoDomo, said he
recently installed custom
leather stairs in a two-story
Las Vegas closet. A Dallas
client’s closet, Quinn said,
has a camera that takes pic-
tures of each outfit and

sends images to a digital
folder, much like in the
movie “Clueless.” The sys-
tem allows the client to se-
lect outfits remotely and
have her assistant pack for
her, he said. Some closet
owners are even putting
meditation areas in their
closets, said Donna Infan-
tolino, a California Closets
designer in Northern New
Jersey.

Kimmie, a mother of
three, and her husband,
marketing executive Eric
Turiansky, bought their
roughly 100-year-old house
for $2.55 million in 2021.
As part of an extensive ren-
ovation, they nearly dou-
bled the size of Kimmie’s
closet, commissioning
Wendy Scott of Timeless
Closets & Cabinetry to cre-
ate boutique-like displays
for clothes, purses and
shoes. A display case was
custom built for Kimmie’s
Chanel roller skates, Kim-
mie says, while a center is-
land has a brass charging
port for a Chanel handbag
with an LED screen.

For many clients, closets
are private
spaces, Quinn
said, which frees
them up when it
comes to design
decisions. “Be-
cause it isn’t
shared, in a
closet you can
have more fun
and show your
personality,” he said. “It
doesn’t have to match the
rest of the house.”

One of Quinn’s clients,
Jill Gallagher, chose an an-
tique crystal chandelier
passed down from her
grandmother as the focal
point of her 180-square-foot
closet in Palm Beach Gar-
dens, Fla.

Gallagher, 49, and her
husband, Vionic Shoes co-
founder Chris Gallagher, 54,
bought their home for $2.1
million in 2018 and hired
Quinn to renovate it.

Jill also selected gray
leopard-print carpet for her
closet, as well as a central
island with a white and
gray quartzite countertop.
Cabinetry and lighted dis-
play shelving are stacked
all the way up to the room’s
12-foot ceiling.

“I wanted it to feel like
not just like my own little
boutique, but like my own
personal art gallery where I
could display some of my
special bags and shoes,”
said Jill. The cost of creat-
ing the closet was about
$150,000, she said.

She’s not the only one in

the family with a fabulous
closet. Chris, originally
from Australia, has a
roughly $70,000 Aussie-in-
spired closet, with leather
drawer pulls and cabinet
handles made of cattle
horns.

In his roughly 75-square-
foot closet, marble counter-
tops and textured wallpaper
give the space a “men’s re-
tail store” feel, he said.
Metal mesh shelves store
his roughly 50 pairs of
shoes, allowing them to
“breathe” without being
prominently displayed, he
said.

“I’m a shoe guy,” he said.
“I wanted to have a nice
place for my shoes but I
didn’t want to see them,
because men’s shoes can
look a bit clunky.” Having
numerous hooks and ham-
pers in the closet was also
important for keeping the
space uncluttered, he said.

Leather finishes are a
popular choice for men’s
closets, said New York ar-
chitect Thomas Juul-Han-
sen. He has designed clos-
ets around large shoe and

T-shirt collections
for male clients,
he said, including
the hip-hop pro-
moter Damon
Dash, whose New
York City closet
holds 200 pairs
of sneakers, 1,000
folded T-shirts
and hundreds of

baseball caps, he said. Elton
John’s Atlanta condo, which
sold for $7.225 million last
year, had shelves with
space for about 200 pairs
of shoes, said Chase Mizell
of Atlanta Fine Homes So-
theby’s International Realty,
who had the listing. And
hip-hop artist and producer
Sean Armani said he hired
California Closets in 2022
to design a closet for about
100 pairs of shoes in his
Miami home, at a cost of
roughly $70,000. His condo
is now for sale, asking
$6.45 million with Elke
Johnson and Christopher
Wands of Douglas Elliman.

Homeowners often see a
return on investment for
the tens of thousands of
dollars they spend on lux-
ury closets, real-estate
agents said. “In my experi-
ence, buyers are willing to
pay a premium for homes
with well-organized, aes-
thetically pleasing closet
spaces,” said Ginger Martin
of Sotheby’s International
Realty – St. Helena Broker-
age in California.

Some 93% of home buy-
ers were willing to pay 10%

OVER

$1
MILLION
Cost of a custom
two-story closet
with a spray-tan
booth and elevator

Kimmie Turiansky’s closet has chandeliers, silk wallpaper and pink window treatments. She commissioned Wendy Scott of Timeless Closets & Cabinetry to
create boutique-like displays for clothes, purses and shoes. ‘It didn’t feel like this was my house until this was done,” Kimmie said of the closet.
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Cost of Kimmie Turiansky’s closet: $120,000

head in the sky, hand in the water
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more for a home with up-
graded closets, according to
a 2023 study by Closet-
Maid, an Orlando-based
home storage-and-organiza-
tion company. At the Jade
Signature condominium in
Miami, the average unit’s
sale price increases about
$150,000 with the addition
of a roughly $120,000 lux-
ury closet, according to Or-
nare, which designed some
of the closets in the build-
ing.

Condo developers are

leaving larger footprints for
closets in their floor plans
and partnering with design-
ers to build out custom
closets for interested buy-
ers, said Daniel Seigle of
Brown Harris Stevens De-
velopment Marketing. Mi-
ami developer David Martin
said Villa Miami, which he
is developing with the One
Thousand Group, will have
bigger closets than past
projects as a result of feed-
back from focus groups.
The St. Regis Sunny Isles

will have about 20% more
space for closets than the
developer’s last project, the
Ritz-Carlton Residences,
Sunny Isles Beach, said
Faria. And closet designer
Sandra Swieder of the
Closet Builder in Bergen
County, N.J., said she is
working on her third proj-
ect with New York City-
based Minrav Development
to develop large, custom
closets.

In 2018, fashion blogger
Emily Gemma built a home

lighted by a Parisian chan-
delier leads to the second
floor, which also serves as
an office for the blog’s two
full-time employees. On the
second level, French win-
dows open to a Juliet bal-
cony.

In Gemma’s Instagram
posts, the closet is often
mistaken for a foyer, she
said. “It gets people really
stirred up,” she said. “They
say, ‘I can’t believe you
store shoes at the entry
place of your home.’ ”

MANSION
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Jill Gallagher’s closet, left, features an antique chandelier.
Chris Gallagher’s closet, below, has metal mesh shelves.

in Tulsa,
Okla., with
her husband,
internist Dr.
John Gemma.
The couple, both
in their 30s,
designed a
roughly
$135,000,
two-story
closet with an office. The
closet is roughly 450
square feet, larger than the
home’s primary bedroom,
said Gemma, who launched

the style and
beauty blog
“The Sweet-
est Thing” in

2013.
Gemma films
content for
her blog on
the first floor
of the closet,
which has a

marble and wood floor and
lighted shoe displays. Win-
dowed doors provide natu-
ral light for filming, she
said. A large staircase

Cost of the Gallaghers’ closets: $220,000

Chris Gallagher’s closet
has cabinet handles made

of cattle horns.
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asdevelopmentconsultantsasthesitewasassembledandthedevelopmentvisionwasfinalized.TheprincipalsofHaymesInvestmentCompanyhaveowned,operated,anddevelopedmillionsofsquarefeetofcommercial, residential,andretail realestate inNewYork,Florida,andaroundtheUnitedStates.BrandonRinkerhas
assembledsomeofthepremiersites inthePalmBeaches.TheCondominiumhasbeenregisteredwiththeMassachusettsBoardofRegistrationofRealEstateBrokersandSalespersonsF-1277-01-01.THECOMPLETEOFFERINGTERMSAREINAFLORIDAPROSPECTUSAVAILABLEFROMTHEDEVELOPER.ACPS-12APPLICATION
HASBEENACCEPTEDINNEWYORKASFILENO.CP22-0089.WARNING:THECALIFORNIADEPARTMENTOFREALESTATEHASNOTINSPECTED,EXAMINED,ORQUALIFIEDTHISOFFERING.Thisadvertisement isasolicitationfor thesaleofunits inOlaraCondominium;N.J.Registration#:22-04-0012.EqualHousingOpportunity.

LUXURY WATERFRONT RES IDENCES WITH A PRIVATE DOCK AND AN
80,000-SQUARE-FOOT AMENITY DECK .

PRICED FROM $2 MILL ION.

1919 N Flagler Dr, West Palm Beach, FL 33407
561-401-0066 · OlaraWestPalmBeach.com

P2JW033000-0-M00900-1--------XE
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ANNOTATED ROOM

ALibrary of One’s Own
When remote work became permanent, one homeowner realized he needed to up his library game

The year 2022 was one
of many firsts for 59-
year-old entrepreneur
and hedge-fund man-

ager Mohnish Pabrai. It was the
year he celebrated one year of
his company’s relocation from
California to Austin, moved into
his new home in Austin’s West
Lake Hills, and made the deci-
sion to work exclusively from
home. “During Covid, I was
forced to work remotely and I
found that I was actually more
productive. That carried through
when we moved to Austin,” says
Pabrai, who purchased the Aus-
tin property in 2021 for $6.3
million for himself and his part-
ner, pediatric rheumatologist Dr.
Emilina Lim, 54.

At the time, Pabrai’s library,
from where he worked, was a
makeshift space upstairs that
could hardly accommodate his
enormous book collection. With
a view to expand the footprint
and give the room some charac-
ter, he set about finding an inte-
rior designer who could help
him realize his vision. Soon, a
search on Yelp led him to inte-
rior-designer Suzanna Santoste-
fano, whom he enlisted for a
full-home overhaul.

For the primary bedroom
next to the library, Pabrai had a
caveat—as a habitual afternoon
napper, he required that the
room have no windows so it
could remain pitch black during
the day. Santostefano honored
the request by reconfiguring
the original layout and desig-
nating floor-to-ceiling book-
cases in the library as outer
walls to the primary bedroom.
She also specified a deep blue
color for the library walls and
millwork to create a calm and
relaxing vibe.

“Because my previous library
in California had proved too
small, we more than doubled the
capacity of our Austin one. I
keep buying books, but I don’t
think we’ll run out of room for
decades to come,” says Pabrai.

Here are some features of the
$180,000 library that Pabrai says
serves as the home’s crown jewel.

BY VAISHNAVI NAYEL TALAWADEKAR
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sconces by Urban Electric chan-
nel a dazzling airport runway.
// Price: $17,094

7. Many of the books in Pabrai’s
collection were bought over 40
years ago. Notable ones include
“Margin of Safety” by Seth Klar-
man and Sol Price’s biography
by Robert E. Price, both first
and only editions. // Price: Esti-
mated at $200,000 for entire
collection

5. Custom millwork defines the
walls, revealing shelves and
nooks for Pabrai’s books and
treasures, including a bust of
businessman Charlie Munger, a
poster of his grandfather (a
once-famous magician), and a
painting of Buddha by an artist
in India. Farrow and Ball’s Hague
Blue enlivens the walls. // Price:
$130,000

6. Come sundown, Raval wall

space. // Price: $2,125

3. Santostefano chose Primavera
marble for the countertops for
their gorgeous veins of blue and
orange. “It reminded me of blue
cheese,” she says. // Price:
$11,000

4. Fumed, hand-finished oak pan-
els from DuChateau’s Vernal col-
lection characterize the floor.
// Price: $25,000

1. A Lawson-Fenning Mesa swivel
chair, upholstered in Elitis’s Es-
prit Fragment, takes center
stage. “I love this chair for its
soft lines. Those seated can
swivel around to take advantage
of the panoramic view,” says
Santostefano. // Price: $5,336

2. A Stahl + Band Spule side
table in walnut provides a sur-
face for coffee and comestibles
and brings a warmth to the

GL Homes
phone: 800.616.0416

GL Homes is proud to introduce Lotus Edge, the newest property in
Boca Raton featuring the cutting edge of luxury. With all-new modern home
designs, enhanced standard features, five-star resort-style amenities and
an incredible location near the best shopping, dining and beaches in South
Florida, Lotus Edge has it all!

$1.4 million to $3 million LotusBoca.com

BOCA RATON, FLORIDA

Barrier Island Realty
Randall Langley
phone: 407.947.6037 email: LangleyFL@me.com

Waterfront family estate, on 2.4 acres. Property is expansive, secluded
and gated. Featuring a custom designed main home along with a separate
three bedroom guest home. Includes two additional buildable lots. Two
boat docks on deep water with 3 lifts. Deeded access to the Gulf of Mexico.
Resort style free-form 15,000 gallon pool with 1000 gallon spa. Tiki hut for
outdoor entertaining. MLS#A4583940
$14,800,000

LONGBOAT KEY, FLORIDA

Whitetail Club Realty, LLC.
phone: 877.634.1725 email: realestate@whitetailclub.com

The Highlands at Whitetail Club. Stunning mountain-modern,
5-bedroom, 3-car garage luxury home in the wilds of Western Idaho with
majestic views of the awe-inspiring landscape. The lakefront clubhouse, the
single-track mountain bike trail system, Nordic ski trails, indoor tennis &
fitness center, & championship golf course are all outside your doorstep.

Starting at just over $2,000,000

WHITETAIL CLUB - MCCALL, IDAHO

Reynolds Lake Oconee Properties, LLC
Rhonda Cook
phone: 800.800.5250 email: info@reynoldslakeoconee.com

A unique property in the heart of Reynolds Lake Oconee. Boasting
over 12 acres and 1,200 feet of shoreline, this magnificent estate sits in
a private, two-cove pocket of Lake Oconee. Reynolds Lake Oconee is
a sprawling club and lakefront community located between Atlanta and
Augusta, Georgia, and is also home to The Ritz-Carlton Reynolds, Lake
Oconee.
$14,500,000 2481LingerLongerDrive.com

GREENSBORO, GEORGIA

Kraiz Realty
Sean Leibowitz
phone: 305.793.4868 email: sean@pinnaclefl.com

New Construction, Available Now! Luxury GOLF COURSE LIVING with
upgrades throughout! 3,566 SF; 4BR + 4.5 BA + 3 CAR GARAGE on an
oversized GOLF VIEW LOT, 12+ foot ceilings, impact windows, POOL, SPA,
AND OUTDOOR KITCHEN. UPSCALE AMENITIES: 2 community pools, golf
course, restaurant, tiki bar, guard gate, and fitness. NO INITIATION FEE, NO
EQUITY BUY-IN, NO FOOD MINIMUMS. Other models also available now!
$1,490,000 www.pinnaclefl.com/homes

RIVER HALL CLUB – SOUTHWEST FLORIDA

ADVERTISEMENT

To Advertise email sales.realestate@wsj.com or visit classifieds.wsj.com

Dollenberg Properties | KW Luxury
Hillary Dollenberg
phone: 843-290-3063

Exceptional opportunity to own a new 6BR home in Sea Pines and enjoy
living close to the beach. Modern exterior and gorgeous interior make
this 2021 built home a stand-out. Contemporary floor plan encourages
entertainment flow throughout. Private outdoor space is a tropical oasis with
grill alcove, pool, spa and a fireplace in a walled butterfly garden.

$4,350,000

HILTON HEAD ISLAND, SOUTH CAROLINA

P2JW033000-0-M01000-2--------XA
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A Nutritionist to
The Stars Lists
Notting Hill Home

room home spans roughly 6,600
square feet.

The Peacocks, who now have
three young children, liked the

house for its size and its
large windows, which
maximize the home’s nat-
ural light, Gabriela said.
The front of the house
looks out to the street,
which is filled with
cherry blossoms
in the spring.

“It looks like old Lon-
don—the London you
see in postcards,” Ga-
briela said.

The property’s gar-
den has a manicured
lawn in the center. A large
study overlooking the garden
is where Gabriela researched and
wrote her nutrition books, “2
Weeks to Feeling Great” and “2
Weeks to a Younger You.” While
she usually works out of her
clinic, she said, some of her

Gabriela Peacock, a nutritionist
who has worked with the British
royal family, is listing her West
London home after owning it for
14 years.

The Victorian house is
asking £21.5 million, or
about $26.7 million, ac-
cording to the listing
agent, Marcus O’Brien of
UK Sotheby’s Interna-
tional Realty.

Peacock is the founder
of GP Nutrition, which creates di-
etary supplements, and has
worked with clients such as Prin-
cess Beatrice, actress Joan Collins
and musician James Blunt.

Peacock said she and her hus-
band, financier David Peacock,
bought the home in 2010 for £13
million. The free-standing house
is located in the coveted Notting
Hill neighborhood on a tree-lined
street known as Dawson Place,
where the homes rarely hit the
market, O’Brien said. The six-bed-

FOR SALE
APPROX.

$26.7
MILLION
6,600 sq. ft.

office space, guest bedroom and a
staff wing with a bedroom and
kitchen. The renovation took
about two years, according to Ga-
briela, who declined to give the
cost of the project.

Throughout the home, they had
fun with the design, Gabriela said.
There is a life-size statue of an

higher-profile clients
prefer to see her at her

home.
Around six years ago, the Pea-

cocks added a lower level with
skylights that runs the length of
the house, according to Gabriela.
It contains a gym, wine cellar,
family room, entertainment room,

 See more photos of notable
homes at WSJ.com/RealEstate.

ostrich in the formal living room,
which they plan to keep.

The Peacocks are selling be-
cause they want to move to the
countryside, she said.

—Libertina Brandt
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An ostrich statue
isn’t for sale.

PRIVATE PROPERTIES

CALDRE#00875159
510.928.3912

Bebe McRae
Offered at $4,150,000

Successfully Sold in 8 Days!

Stategic Planning + Skilled Negotiation =
Outstanding Results!

⊲ JUST SOLD ⊳

7 DAWN STREET
BERKELEY • CA

CALIFORNIA

VIRGINIA

© 2024 Dow Jones & Company, Inc. All Rights Reserved.

DISTINCTIVE PROPERTIES

SELECT RESIDENTIAL LISTINGS
FRIDAYS INMANSION

LISTYOURPROPERTYTODAY
(800) 366-3975
sales.realestate@wsj.com

Distinctive Properties
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds
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K itchen gratification
started early for me. My
parents owned and ran
one of England’s first

gastropubs called The Cricketers.
It had a full bar and served res-
taurant-quality cuisine.

Just before I turned 13 in the
late 1980s, I worked weekends for
my dad on the line of our proper
kitchen. The first dish I helped
prepare that felt serious and sat-
isfying was gravlax. The Swedish-
inspired dish was local salmon
cured with beetroot, vodka, or-
anges, lemon zest, salt and sugar.

I remember trying it and think-
ing, “Damn, that’s good.” I appre-
ciated the clash of the lemon, the
herb, the creaminess, the salti-
ness, the textures.

We lived in Clavering, a pictur-
esque village about an hour north
of London with about 1,200 resi-
dents.

The Cricketers was originally a
16th-century inn. My family lived
upstairs from the pub in a space
with low ceilings, small doors and
thick wood beams. It was all choc-
olate-box cute. My bedroom sat
above the bar, and I’d fall asleep
to the rumble of people and jolts
of hilarious laughter below.

My father, Trevor, was and is a
simple guy who passed along his
work ethic. Dad was very good at
running the place.

He knew what he was doing. He
had grown up in a pub-restaurant,
trained in France, worked in a
London restaurant and then man-
aged a pub. After my sister, Anna-
Marie, was born a year after me,
my parents bought The Cricketers.

My mother, Sally, was a cheery
hostess who was adored by every-
one who came in for drinks or
dinner. She was glamorous and
did all the paperwork.

Dad inspired me to cook. By my
teens, I was trying new ways to

HOUSE CALL | JAMIE OLIVER

His Parents’ Pub Led to a Food Empire
The British celebrity chef and cookbook author on his dyslexia, his early passion for food and his 16th-century home

make dishes better.
I attended Newport Free Gram-

mar, a small, 600-year-old school.
There wasn’t a name then for the
issue I struggled with, but today
we call it dyslexia. I had terrible
trouble reading. As a result, I
graduated school with nothing,
which meant I had to learn a
trade. I attended Westminster

Technical College, but I was al-
ready trained in the kitchen. For
the first time, I was at the top of
my class.

On my last day of college, I was
asked where I wanted to be in a
year. I said I wanted to make the
best pasta in London. The class
thought it was a stupid or funny
answer, but I was dead serious.

Jamie Oliver, above, at home in Finchingfield, England, in 2021. Right,
Oliver, middle, with his sister, Anna-Marie, and mother, Sally, outside the
family home and gastropub in Clavering, England, in the early 1980s.

My best mate, Marco, was Ital-
ian. He said, “Listen, you’ve got to
work with this chef, Gennaro Con-
taldo.” He wrote down his name
and the name of the establish-
ment—Neal Street Restaurant. At
home that night, my girlfriend,
Juliette, who would become my
wife, had torn out a newspaper ad
from Neal Street. They needed a
pastry chef.

I was hired, and
Gennaro became
my mentor and
looked after me.
Today, he is my
best friend.

Two years after
I arrived at Neal
Street, I left to
work with Gennaro
at London’s River
Café. One night,
when I was off,
someone called in
sick, so I went in
to cover. A docu-
mentary crew was in the kitchen
and asked me loads of annoying
questions. Our interactions be-
came the basis for “The Naked
Chef,” my first popular BBC cook-
ing series that ran from 1999 to
2001.

Today, I live with Jools and our
five kids at Spains Hall in Finch-
ingfield. The three-story stone
building dates to 1570. It has 56
chimneys.

The land was continuously
owned and occupied by just three
families before we moved in four
years ago. We needed larger space
for home and work that was
peaceful and private.

My parents sold The Cricketers
in 2021, after Dad turned 69 and
was ready to retire. I’ve been
thinking a lot about it recently. I
wasn’t in a position at the time to
buy the place, but maybe it will
come back on the market. That

inn is still a part of me, and it’s
only a half-hour away.

—As told to Marc Myers

Jamie Oliver, 48, is an Emmy-win-
ning British celebrity chef best
known for his reality and hosted TV
shows. He is the author of 27
books, including his latest, “5 Ingre-
dients Mediterranean” (Flatiron).

JAMIE’S MANOR

Spains Hall? It’s cozy and
warm, and I feel at peace. The
locals are quite protective of
me, which is beautiful.

Office? On Tuesdays I work in
a compact building in our vege-
table garden that looks like a
small castle turret.

Interior? The ground-floor
room is circular. A stepladder
leads to a small room above
with windows.

Man castle? All the stuff Jools
doesn’t want is there—my re-
cord player, vinyl and my books,

Home kitchen? It’s 20-by-30
feet with a restored wood oven
that is 300 years old. It’s quite
charming. EL
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