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 Tesla CEO Musk sought
to assuage Wall Street’s con-
cerns about the company’s
strategic direction by under-
scoring the automaker’s
commitment to making less-
expensive electric cars. A1

 The FTC banned employ-
ers from using noncompete
contracts to prevent most
workers from joining rival
firms, achieving a policy goal
that is popular with labor but
faces an imminent court chal-
lenge from business groups.A1

Major U.S. stock indexes
increased ahead of a spate
of big earnings reports, with
the S&P 500, Nasdaq and
Dow gaining 1.2%, 1.6% and
0.7%, respectively. B1

 GM lifted its profit out-
look for the year as the au-
tomaker reported a 24%
rise in first-quarter earn-
ings driven by solid U.S.
sales of pickup trucks. B1

 Shares of Spotify surged
more than 11% after the au-
diostreaming company swung
to a first-quarter profit. B4

 Starbucks asked the Su-
preme Court to limit the
NLRB, a government labor
board that has been eager to
support union drives. A2

 IBM is nearing an acquisi-
tion of cloud-software pro-
vider HashiCorp, people famil-
iar with the matter said. B4

 AI companies including
OpenAI, Meta and Google
agreed to incorporate newmea-
sures to protect children from
exploitation and plug holes
in their existing defenses. B1

 Country singer-song-
writer Miranda Lambert an-
nounced a partnership with
Universal Music Group’s Re-
public Records. B1
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Those ‘I Am Not a Robot’ Tests
Are Getting Harder

i i i

Captchas that aim to distinguish humans
from bots are demanding more brain power

BY REBECCA ELLIOTT

Tesla to
Speed Up
Rollout
Of Latest
Models
EVmaker’s profit
drops sharply, but
shares rise after
news of launch plans

BY DAVEMICHAELS
AND LINDSAY ELLIS

FTC Bans Noncompete Clauses,
Setting Up Clash With Business

Gershkovich Keeps Spirits High Despite Rebuff
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APPEAL DENIED: Wall Street Journal reporter Evan Gershkovich shapes a heart with his hands after a hearing in Moscow
Tuesday. The court rejected the appeal against his detention. The State Department has declared him wrongfully detained. A9

PERSONAL JOURNAL
Too bright, too dark,
too complicated—the
latest traveler kvetch
is hotel lighting. A11

BUSINESS & FINANCE
Country superstar
Miranda Lambert
teams up with
Universal. B1

A piece of shrapnel from a
Russian missile hangs on the
wall of Citigroup banker Al-
exander McWhorter’s office
in Kyiv. He got it from a cli-
ent whose factory was
struck early in the war, a to-
ken of their long relationship
and their plans to rebuild.
Two years into the Ukrai-

nian war, Citigroup is the
only U.S. bank around, navi-
gating a sometimes treach-
erous landscape. McWhorter,
the bank’s top executive in
the country, juggles keeping
Citi’s staff alive with the role
of helping giant companies

such as McDonald’s and Uni-
lever stay open.
Citigroup’s identity is

based on being a global
bank. The world’s biggest
companies turn to it to
store money and pay em-
ployees across their em-
pires. Few rivals can match

PleaseturntopageA10

BY DAVID BENOIT

The U.S. is drafting sanc-
tions that threaten to cut some
Chinese banks off from the
global financial system, arm-
ing Washington’s top envoy
with diplomatic leverage offi-
cials hope will stop Beijing’s
commercial support of Russia’s
military production, people fa-
miliar with the matter said.
But as Secretary of State

Antony Blinken headed to Bei-
jing on Tuesday, the question
is whether even the threat of

the U.S. using one of its most
potent tools of financial coer-
cion can put a dent in complex
and burgeoning trade between
Beijing and Moscow that has
allowed the Kremlin to replen-
ish a military badly mauled by
more than two years of fight-
ing in Ukraine.
China has heeded Western

warnings not to send arms to
Russia since the beginning of
the war, but since Blinken’s
trip to Beijing last year,
China’s exports of commercial
goods that also have military

PleaseturntopageA9

How Citigroup Kept
Running in Ukraine

The only U.S. bank around navigates a
sometimes treacherous landscape

Cathie Wood’s investors are
jumping ship.
They rushed into her funds

and won big during the pan-
demic, when the star fund
manager became a social-me-
dia sensation by making bold
bets on disruptive technology
stocks such as Tesla, Zoom
Video Communications and
Roku. They largely stuck with
her when the funds’ fortunes
reversed after the Federal Re-
serve raised interest rates.
Now, after years of bruising
losses, many of them have
had enough.
Investors have pulled a net

$2.2 billion from the six ac-

INSIDE

Scott Nover was trying to
log in to a website on his lap-
top when he found himself
staring at a bizarre portrait of
a woodland creature wearing a
jacket and vest with flowers
and watermelon slices float-
ing about.
“Please click on the

raccoon’s bow tie,”
came the instruc-
tion.
Nover, a free-

lance journalist,
wasn’t dreaming. He had en-
tered the strange new world of
Captchas—those annoying
computer quizzes cooked up by
web security experts to distin-

guish humans from nefarious
bots.
For years, people trying to

shop online or log into social-
media accounts might be
pressed to complete bother-
some but largely simple tasks—

deciphering words
in distorted type,
clicking on pictures
of buses, adding up
numbers. Now those
tasks are getting odder
and require a few
notches more brain
power.

“Select two objects that are
the same shape.” “Match the
number of rocks with the num-
ber on the left.” “Click on the
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BY KATIE DEIGHTON

Click on what?

Tesla Chief Executive Elon
Musk sought to assuage Wall
Street’s concerns about the
company’s strategic direction
by underscoring the auto-
maker’s commitment to mak-
ing less-expensive electric cars.
On the company’s earnings

call Tuesday, Musk said Tesla
was accelerating the launch of
new models, including vehi-
cles that would sell at more-
affordable prices.
His comments cap a dismal

start to the year for the world’s
most valuable automaker,
which saw its first-quarter
profit plunge to its lowest level
since 2021. Tesla’s operating
margin also narrowed signifi-
cantly, dropping to 5.5% in the
first three months from 11.4% a
year earlier.
Musk also emphasized the

importance of Tesla achieving
its longstanding—and thus far
elusive—goal of developing an
autonomous car.
He shared new details

about the company’s plans for
a dedicated robotaxi model
and ride-hailing network, say-
ing Tesla would operate its
own fleet and allow customers
to deploy their vehicles for the
service, which he compared to
Airbnb. Musk also floated a
possible name for the robot-
axi, which is set to be unveiled
in August. In an offhand re-
mark, he referred to the model
as the “Cybercab.”
“If somebody doesn’t be-

lieve Tesla is going to solve
PleaseturntopageA6
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U.S. Weighs Penalties
On Chinese Banks
Over Russia War Aid

WASHINGTON—The Fed-
eral Trade Commission on
Tuesday banned employers
from using noncompete con-
tracts to prevent most work-
ers from joining rival firms,
achieving a policy goal that is
popular with labor but faces
an imminent court challenge
from business groups.
The measure, approved by

the agency’s Democratic ma-
jority on a 3-to-2 vote, marks
the first time in more than 50
years that FTC officials have

issued a regulation to mandate
an economywide change in
how companies compete. The
commission has historically
operated like a law-enforce-
ment agency, investigating
and suing individual compa-
nies over practices or deals
deemed to violate the law.
The rule prohibits compa-

nies from enforcing existing
noncompete agreements on
anyone other than senior ex-
ecutives. It also bans employ-
ers from imposing new non-
compete contracts on senior
executives in the future.
FTC Chair Lina Khan said

the rule restores rights to
Americans that corporations
have taken by imposing non-
compete clauses in the work-
place. “Robbing people of
their economic liberty also
robs them of all sorts of other
freedoms,” she said.
The Biden administration

pushed for a regulatory as-
sault on noncompetes in 2021,
when the White House issued
a blueprint for stricter en-
forcement of the antitrust
laws. The rule is the capstone
of a larger set of moves at the
FTC that have elevated the in-
terests of workers in antitrust

enforcement.
Noncompete clauses violate

a 110-year-old law that prohib-
its unfair methods of competi-
tion, the FTC says. The re-
strictions hamper competition
for labor, the agency says, and
result in lower pay and bene-
fits for workers.
The practice has grown

more prevalent and now af-
fects nearly 1 in 5 American
workers. Even lower-wage
workers such as restaurant
employees and hair stylists,
who lack access to intellectual
property or trade secrets,

PleaseturntopageA2

tively managed exchange-
traded funds at her ARK In-
vestment Management this
year, a withdrawal that
dwarfs the outflows in all of
2023. Total assets in those
funds have dropped 30% in
less than four months to $11.1
billion—after peaking at $59
billion in early 2021, when
ARK was the world’s largest
active ETF manager.
“The loyal shareholders

have become frustrated,” said
Todd Rosenbluth, head of re-
search at data provider Vet-
taFi. “This should be a better

PleaseturntopageA6

BY JACK PITCHER

Wood’s Popular ARK Funds Sink,
Investors Withdraw $2.2 Billion
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 The Senate passed a long-
delayed $95.3 billion foreign-
aid package sending ammu-
nition and military equipment
to Ukraine and fortifying Is-
rael’s missile defense sys-
tems, while also forcing the
sale of Chinese-controlled
TikTok in the U.S. A4

 The U.S. is drafting sanc-
tions that threaten to cut
some Chinese banks off from
the global financial system
for their role in commercially
supporting Russia’s military
production, people familiar
with the matter said. A1

 Tabloid publisher David
Pecker told a Manhattan jury
that nearly a decade ago he
reached a deal with then-can-
didate Donald Trump and his
lawyer Michael Cohen to bury
stories that could be politically
harmful to the contender. A4

 The Supreme Court was
scheduled to consider under
what circumstances women
with serious pregnancy com-
plications can obtain abor-
tions in states where the
procedure is banned. A5

 Fighting between Israel
and Hamas intensified in
northern Gaza, where 200
days into the conflict terri-
tory is still heavily contested
and Israel says thousands of
militants remain. A8
 Columbia’s president faced
mounting discontent as the
university grapples with pro-
tests over the Israel-Hamas
war, prompting administrators
to switch to hybrid classes for
the rest of the semester. A3

 Police in Germany ar-
rested a prominent far-right
politician’s parliamentary as-
sistant on suspicion of spy-
ing for China. A10
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BY ERINMULVANEY

ASTRONOMY
Comet Returns
After 71 Years
An icy comet with a de-

monic sobriquet is now visi-
ble to the naked eye for the
first time in 71 years.
Look for the “Devil Comet”

in the hour after sunset in
the Northern Hemisphere.
The fuzzy blob can be
glimpsed in the western sky,
down and left from Jupiter’s
bright orb. Using binoculars
or a telescope will make it
easier to spot.
“You’ve got a chance for

the next couple of days,” said
Jonti Horner, a professor of
astrophysics at the University
of Southern Queensland.
The comet is brightest in

the sky this week, having just
made its closest approach to
the sun. With each passing
day, it gets lower on the hori-
zon and will soon disappear
from view for skywatchers
north of the equator.
The comet—sometimes

called the “Mother of Drag-
ons”—got its nickname after
astronomers observed a few
volcanic-like eruptions that,
temporarily, resembled a pair
of horns. It will next return to
our night skies in 2095.

—Aylin Woodward

MICHIGAN
U.S. Settles Nassar
Cases With Victims
The U.S. Justice Depart-

ment announced a $138.7
million settlement Tuesday of
the 139 claims from people
who accused the FBI of
grossly mishandling allega-
tions of sexual assault
against Larry Nassar in 2015
and 2016, a critical time gap
that allowed the sports doc-
tor to continue to prey on
victims before his arrest.
Nassar worked at Michigan

State University and also
served as a team doctor at
USA Gymnastics. He is serv-
ing decades in prison for as-
saulting female athletes, in-
cluding medal-winning
Olympic gymnasts.
Acting Associate Attorney

General Benjamin Mizer said
Nassar betrayed the trust of
those in his care for decades,
and that the “allegations
should have been taken seri-
ously from the outset.”

For more than a year, FBI
agents in Indianapolis and
Los Angeles had knowledge
of allegations against him
but apparently took no ac-
tion, an internal investigation
found.

—Associated Press

BALTIMORE
Port Set to Allow
Some Shipping
Officials in Baltimore plan

to open a deeper channel for
commercial ships to access
the city’s port starting on
Thursday, marking a signifi-
cant step toward reopening
the major maritime shipping
hub that has remained closed
to most traffic since the
Francis Scott Key Bridge col-
lapsed last month after being
struck by a cargo ship.
The new channel will have a

controlling depth of 35 feet,
which is a substantial increase
over the three other temporary
channels established in recent
weeks. It puts the cleanup ef-
fort slightly ahead of schedule
as officials previously said they
hoped to open a channel of
that depth by the end of April.
Officials said crews have

cleared enough wreckage to
open the new channel to
“commercially essential ves-
sels” from Thursday until the
following Monday or Tuesday.
Starting early next week,

the channel will be closed
again until roughly May 10 to
accommodate “critical and
highly dynamic salvage opera-
tions,” port officials have said.

—Associated Press

OKLAHOMA
Father Kills Family,
Self; Spares Son, 10
A 10-year-old boy awoke

to find his parents and three
brothers dead in their south-
west Oklahoma City home, all
fatally shot by his father, po-
lice said Tuesday.
On Monday morning, “(the

boy) woke up and discovered
what had happened,” said
Sgt. Gary Knight, describing
the scene as “carnage.”
“Make no mistake about it,

what happened in that resi-
dence was nothing short of a
massacre,” Knight said,
Police believe Jonathan

Candy, 42, killed his wife, 39-
year-old Lindsay Candy, and
sons 18-year-old Dylan Candy,
14-year-old Ethan Candy and
12-year-old Lucas Candy,
Knight said. He said Jonathan
Candy then turned the gun
on himself.
Knight said investigators

believe the shooting began
after an argument between
the parents late Sunday night
or early Monday morning.
Knight said it isn’t known

why the fourth child was
spared or a motive for the
shootings. Police had no pre-
vious contact with the family.

—Associated Press

The ‘Devil’s Comet’ will be visible to the naked eye in the Northern Hemisphere over the next few days.
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sultant in Hickory, N.C., signed
a noncompete agreement
early in her career that
blocked her from working
with former clients if she left
her then-employer, an ac-
counting firm. When she de-
parted, hoping to start her
own business, the employer
reminded her of that contract,
she said.
After she started the com-

pany, which helped small busi-
nesses with tax compliance,
she turned down former cli-
ents when they reached out.
“I told them I couldn’t work

with them, and that they were
in good hands and should stay
where they were,” said Parris,
who said she also was an Uber
driver on nights and weekends
to supplement her income.
“The noncompete scared me a
little.”
The FTC hasn’t tradition-

ally behaved like a regulator,
at least with respect to its an-
titrust enforcement mission.
Regulatory agencies write

rules that try to shape busi-
ness practices by, for example,
requiring truthful disclosures
or forbidding certain conflicts
of interest. But the FTC and
the Justice Department, which
share antitrust authority, have
used enforcement actions—
mainly civil lawsuits—to stop
conduct they believe violates
the antitrust laws.
Before taking over the FTC,

Khan wrote that approach
hadn’t served
c o n s u m e r s
well. Courts
had become too
timid, she ar-
gued, about
strictly enforc-
ing the anti-
trust laws and
had allowed
monopolies to
flourish across
the economy.

The measure approved on
Tuesday only permits current
noncompete agreements with
senior executives, which the
FTC defined as people earning
more than $151,164 annually
who have policymaking re-
sponsibilities at an organiza-
tion.
In dissent, the FTC’s two

Republican commissioners
said the agency seized power
that it doesn’t have to invali-
date noncompete contracts
across the U.S. Commissioner
Melissa Holyoak said the FTC
could use enforcement actions
to punish certain anticompeti-
tive noncompete agreements
but lacked clear permission
from Congress to regulate the
practice out of existence.

have been subject to them.
Sales staff, engineers, doc-

tors and salon workers are
among the most common
types of workers affected by
companies’ enforcement of
noncompete clauses, accord-
ing to research published by
Cornell University professor
Matt Marx in 2022.
Businesses that use non-

compete agreements say they
are an effective way to protect
their intellectual property and
other investments.
The FTC’s final rule be-

comes effective in four
months. The U.S. Chamber of
Commerce plans to sue the
FTC as soon as Wednesday
over the rule. The suit would
argue that the FTC lacks the
legal authority to issue the
rule and would ask a federal
court to invalidate it, Chamber
officials said this week.
“If they can issue regula-

tions with respect to unfair
methods of competition, then
there’s really no aspect of the
U.S. economy they couldn’t
regulate,” said Neil Bradley,
head of strate-
gic advocacy
for the Cham-
ber.
States have

tradit ional ly
regulated non-
compete agree-
ments, with
some states
banning them
completely. In
California, the
lack of noncompete restric-
tions has allowed talented en-
gineers and other tech work-
ers to easily switch employers
or start their own companies.
New York Gov. Kathy Hochul

last year vetoed legislation
that would have banned them
in her state, including on Wall
Street. Hochul said then that
legislation should preserve
noncompetes for some higher-
compensated employees.
One of Wall Street’s biggest

trade groups, the Securities
Industry and Financial Mar-
kets Association, told the FTC
last year that noncompetes
help brokerage firms and asset
managers protect trade secrets
and other sensitive informa-
tion from leaking to rivals.
Sifma warned that banks

and credit unions are exempt
from FTC regulation and
would be able to keep using
noncompetes, giving them an
advantage over other financial
firms subject to the restric-
tion. Nonprofit healthcare em-
ployers also are exempt from
the rule’s reach.
Outlawing noncompetes is

hugely popular with many
workers, and the FTC esti-
mates that its rule would
boost their earnings by
$400 billion or more over 10
years.
Sabrina Parris, a tax con-

ContinuedfromPageOne

Noncompete
Clauses
Banned

The practice has
increased and
now affects
nearly 1 in 5
U.S. workers.

Starbucks asked the Su-
preme Court on Tuesday to
limit a government labor
board that has been eager to
support union drives, a case
that comes as other top com-
panies mount aggressive de-
fenses against the agency.
In the Biden era, the Na-

tional Labor Relations Board
has pursued a bold enforce-
ment agenda to bolster worker
protections. The board, which
referees disputes between em-
ployers and workers, has ex-
panded pathways for forming
a union and made it easier for
employees to challenge work-
place practices. It also has
broadened the types of reme-
dial compensation workers
can receive if an employer
treats them unfairly.
The NLRB has brought a

dozen cases seeking injunctions
against Starbucks alone, chal-
lenging the chain’s responses
to unionization efforts.
With an aggressive board,

union organizing has in-
creased across the U.S. In

U.S. NEWS

2023, more than 100,000
workers organized in NLRB-
conducted elections, the larg-
est in a single year since 2000.
The organizing push has

expanded into the technology
sector, retail and other areas.
“The amount of union ac-

tivity is surging where you
would not expect to see it,”
said Steven Suflas, who prac-
tices employment law at Hol-
land & Hart. “And some of the
companies suing have acrimo-
nious relationships with the
NLRB these days.”
The Starbucks case at the

Supreme Court is an out-
growth of a unionizing cam-
paign in Memphis, Tenn. The
union alleged the company en-
gaged in unlawful tactics, cul-
minating with the firing of
seven union activists. The
NLRB filed a complaint alleg-
ing unfair labor practices and
asked a federal court to issue
a temporary injunction. A
judge ordered the interim re-
instatement of the terminated
employees, among other
things. An appeals court af-
firmed that order.
Starbucks said the fired

employees broke several com-
pany policies, including by al-
lowing a news crew into the
store after hours to promote
the unionization drive. The
company petitioned the Su-

preme Court to hear the case
on the grounds that some
lower courts—including the
judges in this litigation—have
followed a legal standard that
makes it too easy for the
NLRB to win injunctions.
William Gould, a former

NLRB chair and law professor
at Stanford University, said
the specific legal question be-
fore the court—whether a two-
part or four-part legal test
should be used—may not have
a huge impact, but he said the
justices’ interest in the case
has broader significance.
“The fact that they took

this case indicates they are lis-
tening to Starbucks, and they
think the board should some-
how be reined in,” he said.
During Tuesday’s oral argu-

ments, several conservative
justices questioned whether
the NLRB-friendly standard
used by some courts is legally
sound. Justice Neil Gorsuch
asked why the board should be
treated better than other gov-
ernment litigants seeking in-
junctions.
Voicing more support for

the board, Justice Ketanji
Brown Jackson said the
NLRB’s cases were different
than other litigation, and that
legal rules should take into ac-
count the board’s role in polic-
ing unfair labor practices.

Starbucks recently agreed
to resume collective-bargain-
ing talks with the union this
week. Workers at hundreds of
stores have voted to unionize.
Some companies are mak-

ing arguments against the
NLRB in litigation, including
that the board’s entire struc-
ture is unconstitutional.
SpaceX, which faces a board
complaint for allegedly firing
workers who criticized Elon
Musk, is pressing this claim in

a federal lawsuit against the
board, a five-member body
that currently has three Dem-
ocrats and one Republican,
with one seat vacant. Most
initial labor complaints and
election petitions are handled
by regional administrative law
judges. The company said this
structure violates its right to a
jury trial and that there
should be more executive
oversight of board members.
In defending labor-board

complaints against them, Am-
azon.com, Trader Joe’s and
Starbucks are also making this
argument.
The NLRB has said those

claims are meritless. It also
points to a 1937 Supreme
Court decision that upheld the
constitutionality of the board.
In other recent litigation,

the board has had its share of
both wins and losses. It beat
Starbucks in a case in March
over its stopping workers
from distributing union but-
tons. It lost against Tesla over
its barring employees from
wearing union T-shirts instead
of company-issued uniforms.
The NLRB’s policies and en-

forcement can vary consider-
ably between administrations.
The pendulum swing has been
particularly pronounced since
President Biden’s nominees re-
placed the leadership team put
in place by former President
Donald Trump.
“We are in a critical mo-

ment,” NLRB General Counsel
Jennifer Abruzzo said in an
interview, citing workers’ in-
terest in organizing. “You’re
seeing deep-pocketed, low-
road employers who are
breaking the law, and then
trying to prevent us from en-
forcing the statute. And unfor-
tunately, they are doing it be-
cause they have money.”

Starbucks Presses Justices to Limit NLRB
High-court case on
union drives comes
as other companies
air their own disputes

Memphis Starbucks workers on strike last November.
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U.S.WATCH

A Smithfield hog-process-
ing plant in Tar Heel, N.C.,
was unionized in 2008. A U.S.
News article on Monday about
unions in Southern states in-
correctly said it was in South
Carolina.
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U.S. NEWS

Ezra Dayanim anticipates
his commencement ceremony
at Columbia University next
month will be interrupted by
hisses and boos, especially
when the university’s presi-
dent addresses the crowd.
He is just hoping the dis-

ruption doesn’t go beyond
that.
Dayanim, who is graduating

this spring with a joint degree
from Columbia and the Jewish
Theological Seminary, plans to
bring his parents and fiancée
to the ceremony. He has gen-
erally felt safe around school,
he said, and none of his guests
have expressed reservations
about attending.
But in light of what he de-

scribed as a more hostile
mood on campus in recent
days because of confronta-
tions over the Israel-Hamas
war, he is relieved his grand-
parents aren’t making the trip
like they did when his sister
graduated from Barnard Col-
lege a few years ago.
“I can’t imagine my grand-

parents being able to walk
around on campus peacefully,”
he said. “All it takes is one
person to say something,
knock them over.”
With a fresh round of pro-

Palestinian protests sweeping

campuses nationwide, univer-
sity administrators are rethink-
ing their plans for celebrating
spring graduation with an eye
toward safeguarding students
and guests, and their own rep-
utations, from potentially ugly
and violent political disputes.
“We cannot have one group

dictate terms and attempt to
disrupt important milestones
like graduation to advance
their point of view,” Columbia
President Minouche Shafik
said in a letter to the school
community Monday.
Concerned about bad optics

during an extremely public
moment, as well as the physi-
cal safety of the tens of thou-
sands of campus visitors,
schools are taking a range of
steps to head off problems at
commencement—though some
of those efforts are backfiring.
The University of Southern

California caused an uproar
last week after scrapping a
planned speech from its vale-
dictorian, a Muslim student
who has advocated for Pales-
tinians.
The school cited safety con-

cerns amid increasingly
heated conversations over the
original selection; demonstra-
tors criticized the move with a
wave of protests.
Days later, USC said it also

wouldn’t have outside speak-

ers and honorees at its May 10
commencement ceremony,
which draws 65,000 people to
campus.
USC said on Friday that it

would provide more updates
this week.
The University of Michigan,

which will hold its commence-
ment ceremony on May 4, is
setting up designated areas
for protests outside venues at
many of its ceremonies, ac-
cording to an update posted to
the school’s website.
“Commencement ceremonies

have been the site of free ex-
pression and peaceful protest
for decades and will likely con-
tinue to be,” the school said,
adding that it doesn’t try to
prevent peaceful protests or
other protected speech and
leadership “will generally be pa-
tient” with lawful disruptions.
However, Michigan will pro-

hibit banners and flags at
commencement events and
said it aimed to keep the focus
on celebrating graduates’ suc-
cesses.
“If protests significantly

impede the program, leader-
ship will take steps to de-esca-
late and address the interrup-
tion,” the school said.
Many in this year’s gradu-

ating class missed their high-
school ceremonies four years
ago, during the early days of

the Covid-19 pandemic.
University leaders say they

are trying to avoid having a
major life moment marred a
second time for those stu-
dents.
On Monday, a team of

workers in navy blue was cov-
ering the grass on a portion of
Columbia’s main lawn with a
layer of turf, to be topped by
folding chairs closer to the
May 15 event.
Across a brick walkway, the

other lawn was covered with
an encampment of tents, Pales-
tinian flags and signs declaring
the space a “liberated zone.”
A coalition of faculty and

staff at Columbia, Barnard and
the Teachers College called for
faculty to boycott commence-
ment activities unless the
school meets a number of de-
mands articulated by those in
the encampment since last
week.
The list includes removing

city police from campus, rein-
stating student groups that
have lost official recognition
because of prior protest activ-
ity, divesting itself from com-
panies tied to weapons manu-
facturing and offering
amnesty for students and fac-
ulty disciplined for their re-
cent protest actions.

—Erin Ailworth
contributed to this article.

BYMELISSA KORN

Colleges Rethink Graduation Plans

Agüeros, an association pro-
fessor of astronomy and sec-
retary of the AAUP chapter.
The censure criticizes Shafik’s
leadership, but doesn’t call for
her ouster.
“President Shafik is focused

on deescalating the rancor on
Columbia’s campus,” said Ben
Chang, a spokesman for the
school. “She is working across
campus with members of the
faculty, administration, and
Board of Trustees, and with
state, city, and community
leaders.”
Tensions are also flaring at

other schools around the
country.
The University of Minnesota

said nine protesters on the
Twin Cities campus were ar-
rested Tuesday after refusing to
take down an encampment.
California State Polytechnic
University, Humboldt, said it
would be closed through
Wednesday as protesters con-
tinue to occupy a campus build-
ing. The New York City Police
Department said it took 120
people into custody Monday at
the request of New York Uni-

versity officials. Police in New
Haven, Conn., arrested about 50
student protesters at Yale.
On Tuesday, more than two

dozen Senate Republicans sent
a letter urging Attorney Gen-
eral Merrick Garland and Edu-
cation Secretary Miguel Car-
dona to intervene.
“You need to take action to

restore order and protect Jew-
ish students on our college
campuses,” the senators said.
Others, including Sens. Josh
Hawley (R., Mo.) and Tom
Cotton (R., Ark.) have called
for the National Guard to in-
tervene.
Columbia has been the cen-

ter of the movement in recent
days, making its president,
who took the helm in July,
particularly vulnerable.
Last Wednesday, Shafik tes-

tified before a House commit-
tee alongside two trustees and
a co-chair of the university’s
antisemitism task force to dis-
cuss whether the school has
done enough to protect Jewish
students. Elizabeth Magill and
Claudine Gay resigned as
presidents of the University of

Pennsylvania and Harvard
University, respectively, after
being grilled by the same
committee in December.
Shafik didn’t repeat their er-

rors, such as saying context was
needed to determine whether
calls for the genocide of Jews
would violate campus policies.
But some Columbia professors
and free-speech advocates say
she disregarded the protections
generally afforded to faculty
members, and unfairly maligned
certain professors who have ex-
pressed support for Hamas.
Opposition to Shafik’s lead-

ership escalated after she
asked the NYPD to help break
down a protest encampment
on Thursday, resulting in the
arrests of about 100 students.
The students re-pitched the
tents late last week, and have
remained there since.
A group of faculty walked

out Monday to protest the use
of police force and what they
said were excessive disciplinary
measures against students.
Meanwhile, an open letter

to Shafik, Columbia’s board of
trustees and deans of its
schools—signed by more than
3,000 faculty, students, parents
and alums—detailed concerns
about the escalating situation
on campus and called for the
school to pursue disciplinary
action as needed, while still
supporting free speech.

—Erin Ailworth, Miles
Kruppa, Tarini Parti

and Jon Kamp
contributed to this article.

Columbia University Presi-
dent Minouche Shafik is fac-
ing mounting discontent as
the school grapples with in-
tense protests over the Israel-
Hamas war, with the latest
round prompting administra-
tors to switch to hybrid
classes for the remainder of
the semester.
Late Monday, the university

said students could choose to
attend classes in person or on-
line for the final few weeks of
the term, a sign that leaders
don’t expect an immediate end
to the tensions on campus.
Criticism of Shafik has

taken a variety of forms in re-
cent days.
Some faculty and student

groups have called on her to
step down, citing her state-
ments to a congressional com-
mittee last week that seemed
to set limits on what is ac-
ceptable for professors to say
in academic settings. Others
say she trampled on students’
free-speech rights by calling
in police last week to shut
down a demonstration. Still
others say they are disap-
pointed by how little Shafik
has done to quash protests.
Meanwhile, other professors
and alumni say changing lead-
ership now would throw the
campus into further chaos.
The Columbia and Barnard

College chapter of the Ameri-
can Association of University
Professors has drafted a reso-
lution censuring Shafik, and is
seeking to put it before the
University Senate for a discus-
sion later this week.
The group of professors is

also petitioning to have the
resolution be considered by
the Faculty of Arts & Sciences,
among other schools within
Columbia, according to Marcel

BYMELISSA KORN
AND ALYSSA LUKPAT

At Columbia, Discontent Rises
Over Handling of Protests

Columbia President Minouche Shafik has been criticized for calling in police last week to shut down an encampment of pro-
Palestinian protesters. Students have re-pitched tents. Others fault her for not doing enough to quash protests.
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Hundreds of pro-Palestinian
protestors rallied at Columbia

University this past week.

Hundreds of pro-Palestinian
protestors rallied at Columbia

University this past week.
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Higher education pro-Israeli and pro-Palestinian
protests since last Tuesday
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Watch a Video
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key players in
the Trump hush-
money case.

with Democrats and a foreign-
surveillance law extension.
A similar but more muted

dynamic played out in the
Senate. A pro-Ukraine wing
led by Senate Minority Leader
Mitch McConnell (R., Ky.)
emerged victorious after vying
with lawmakers who opposed
more money for Ukraine.
“This has been a historic

line of division between Amer-
icans—those who see anything
that we do overseas as some-
how neglecting our responsi-
bilities at home,” said Sen.
John Cornyn (R., Texas), who
supported the package. “The
truth is, we need to be able to
do both.”
Sen. Eric Schmitt (R., Mo.),

who voted against the mea-
sure, called the support for
Ukraine to defend its borders
“an insult to the American
people” while the U.S. strug-
gles with an influx of migrants
at its own border with Mexico.
Republican “no” votes

tended to come from newer
members of the Senate who
have aligned themselves with
the isolationist foreign poli-
cies of former President Don-
ald Trump. Trump didn’t en-
dorse the proposal but also
declined to actively oppose it,
after House lawmakers em-

measure, noting that House
Speaker Mike Johnson (R.,
La.) put his political future on
the line when he moved for-
ward with the package.
“In a resounding bipartisan

vote, the relentless work of six
long months has paid off,”
Schumer said on the Senate
floor.
In a statement, Biden

thanked lawmakers of both
parties, saying they answered
“history’s call at this critical
inflection point” by sending a
message to allies and foes
about American power.
The bill had broad support in

the Senate, with backing from
almost all Democrats and a ma-
jority of Republicans. Several
Republicans who had opposed
an earlier iteration of the pack-
age, which came after a failed
push to attach it to a border-
policy overhaul, switched their
vote to support Tuesday’s bill.
The package has roughly

$60 billion for Ukraine, most
of which would flow to the
U.S. defense industry for addi-
tional weapons such as ammu-
nition and rocket launchers.
The new aid comes on top of
the more than $100 billion
spent on Kyiv since Russia in-
vaded in February 2022.
“This sends a strong signal

that after a lot of debate and
discussion here in the Capitol
and around the country, we
still want to be America. We
still want to be a trustworthy
and reliable ally,” said Sen.
Chris Coons (D., Del.).
The foreign-aid package

had split Republicans in the
House, which passed the mea-
sure Saturday over loud objec-
tions from some GOP lawmak-
ers. A handful of members
have pushed for Johnson to
step down as speaker, citing
the Ukraine vote as well as re-
cent spending deals struck

WASHINGTON—The Senate
passed a long-delayed $95.3
billion foreign-aid package
sending much-needed ammuni-
tion and military equipment to
beleaguered Ukrainian soldiers
and fortifying Israel’s missile
defense systems, while also
forcing the sale of Chinese-
controlled TikTok in the U.S.
The 79-18 vote Tuesday

night brought to a close
months of wrenching debate
over Ukraine that sharply split
the Republican Party, with
rank-and-file members openly
rebelling against their leaders.
The fight also called into
question both how far the U.S.
would go to defend the coun-
try, now in the third year of
trying to repel Russia’s inva-
sion, as well as America’s
leadership role in the world.
The measure passed the

House on Saturday and now
goes to President Biden’s desk.
Biden, who has been pushing
for a big foreign-aid package
since the fall, said he would
sign the measure into law on
Wednesday.
The measure contains

money for Ukraine, Israel and
Taiwan, as well as humanitar-
ian aid for Gaza—largely
matching an earlier Senate
bill—plus additions made by
the House, such as sanctions
on Russia and Iran and the
TikTok provision. Leaders in
the GOP-controlled House also
changed roughly $9.5 billion in
economic aid to Ukraine into
forgivable loans rather than
grants, to make it more politi-
cally palatable to Republicans.
Senate Majority Leader

Chuck Schumer (D., N.Y.) cred-
ited the White House as well
as Republicans who backed
Ukraine for advancing the

BY KATY STECH FEREK
AND LINDSAYWISE

Senate Passes
Ukraine, Israel
Aid Package

Ukrainian troops fired toward Russian lines this week in the Donetsk region. The package has roughly $60 billion for Ukraine.

OL
EK
SA
ND
R
RA
TU
SH
NI
AK
/R
EU
TE
RS

braced his suggestion and
turned part of the Ukraine aid
package into a loan.
Defense hawks in Congress

have supported additional aid
as a way to counter Russian
aggression without commit-
ting U.S. troops to the fight.

Skeptics have said they want a
more clear strategy for win-
ning the war and have also
questioned whether the U.S.
can afford to participate in
another overseas conflict.
The measure also contains

$26 billion for Israel, which in-

cludes direct aid, money for re-
plenishing U.S. stockpiles and
supporting U.S. operations in
the region, and humanitarian
aid for Gaza and other war-torn
regions. The proposal allocates
about $8 billion to support Tai-
wan and the Indo-Pacific.

dential opponents. A prosecu-
tor showed slides with the re-
sulting tabloid headlines,
including “Bungling Surgeon
Ben Carson Left Sponge In Pa-
tient’s Brain!”
Pecker made good on his

promise to buy negative sto-
ries, he said. In one instance,
Pecker called Cohen to tell
him about Trump doorman
Dino Sajudin, who had ap-
proached the National En-
quirer with a story about
Trump fathering a love child
with his housekeeper. Pecker
said he told Cohen he would
pay for it, despite the fact he
couldn’t corroborate the story.
Pecker said Cohen thanked

him. “He said, ‘The boss will
be very pleased,’ ” Pecker said.
Then, in 2016, former Play-

boy Playmate Karen McDougal
came forward with a story of
an affair with Trump, Pecker
said. The publisher said he
spoke first to Cohen—who in-
sisted they use the encrypted
Signal application—then to
Trump himself.
Trump balked and told

Pecker he didn’t plan on pay-
ing McDougal off, saying,
“Anytime you do anything like
this, it always gets out.”
Pecker said he advised him

to buy the story this time. The
then-candidate told him he
would think about it and that
Cohen would let him know.
Pecker is slated on Thurs-

day to continue his testimony,
which is likely to detail discus-
sions around the hush-money

payment to Daniels. Then,
Trump’s lawyers will have a
chance to question Pecker.
Trump has denied affairs with
McDougal and Daniels.
Earlier Tuesday, Justice

Juan Merchan weighed
whether Trump had violated a
gag order that bars the former
president from threatening wit-
nesses involved in the trial.
Trump glowered and whispered
to his lawyer as the hearing be-
came increasingly heated.
Merchan issued the gag or-

der in March to prohibit the
former president from making
statements about likely wit-
nesses, in addition to the
prosecutors, court staff and
their families. The judge sub-
sequently tightened it after
Trump posted about the
judge’s adult daughter.
Prosecutors had asked Mer-

chan to fine Trump $1,000 per
violation, or the maximum un-
der the law, for at least 10 on-
line posts attacking witnesses
including Cohen and Daniels.
“By calling them sleazebags

and going after their credibil-
ity, I think that is all part of
the plan for this trial,” said
prosecutor Christopher Con-
roy of Trump’s comments on
social media.
Trump lawyer Todd

Blanche argued that the for-
mer president made the posts
in response to Cohen and
Daniels ramping up political
attacks, not the trial.
“He’s running for presi-

dent,” Blanche said. “He has
to be able to respond to that.”
After proceedings wrapped

up for the day, Trump railed
against what he called the
“totally unconstitutional” gag
order and blamed the trial on
President Biden.
“They’re keeping me in a

courtroom, that’s freezing by
the way, in a courtroom all
day long while he’s out cam-
paigning,” he said.

Tabloid publisher David
Pecker told a Manhattan jury
that nearly a decade ago, he
reached an unusual deal with
then-candidate Donald Trump
and his lawyer Michael Cohen:
The trio pledged to bury sto-
ries that could be politically
harmful to Trump.
They wrote nothing down

at that August 2015 meeting
at Trump Tower, testified
Pecker, to keep the arrange-
ment confidential. “It was just
an agreement among friends,”
said Pecker, 72 years old.
Prosecutors say that agree-

ment constitutes a criminal
conspiracy.
Pecker’s testimony came on

the second day of Trump’s
first criminal trial. During
opening statements, a prose-
cutor told jurors that Trump
directed a criminal conspir-
acy—comprising the former
president, Cohen and Pecker—
to influence the 2016 election
by buying the silence of peo-
ple with salacious stories
about Trump through a tab-
loid practice known as “catch
and kill.” Trump and Cohen
then covered up their crimes
by lying in New York business
records, including about reim-
bursements for a payment to
porn star Stormy Daniels, the
prosecutor said.
The testimony of Pecker,

who served as chief executive
of American Media, then the
publisher of the National En-
quirer, will likely be key to
prosecutors’ case because it
could corroborate Cohen’s ac-
count.
On the stand Tuesday,

Pecker said he had been
friends with Trump since the
1980s. Their mutual interests
aligned decades later as
Trump’s fame, driven by the
reality show “The Appren-
tice,” bolstered tabloid sales.
Pecker told jurors that af-

ter the 2015 meeting at
Trump Tower, he told the Na-
tional Enquirer editors about
the arrangement, and encour-
aged them to run negative
stories about Trump’s presi-

BY CORINNE RAMEY
AND ERINMULVANEY

Tabloid Publisher Testifies on
Trump Catch-and-Kill Deal

Former President Donald
Trump sat at the defense
table in a Manhattan
courtroom on Tuesday.
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Breakdown of the $95 billion aid package
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months left before the elec-
tion, Biden’s closing the gap
with small-dollar donors has
served as a bright spot for the
campaign. It has helped his
team make eight-figure ad
buys and set up offices and
staff across the country, and
his campaign and related com-
mittees started April with at
least $80 million more in the
bank than Trump’s.
“The voters who are tuning

in to donate right now are the
ones who feel most passion-
ately about the stakes in this
election,” said Rob Flaherty,
deputy campaign manager to
Biden’s campaign.
Karoline Leavitt, national

press secretary for the Trump
campaign, said the former pres-
ident would have the necessary
resources to win the election,
adding he has “built the most
robust small-dollar fundraising
operation in history.”
In recent days, Trump has

tried to rally small-dollar GOP
donors by fundraising off his
hush-money trial. A campaign
official said Trump’s fundrais-
ing committees raised $1.6
million on the first day of the
trial last week and have raised
$1 million on average daily
since the start of the trial.
Trump’s recent efforts

come after he saw a signifi-

cant drop in small-dollar giv-
ing. His primary fundraising
committee raised nearly $17
million more in the first quar-
ter of 2020 than it did in the
first quarter of this year.
Democrats, meanwhile,

have focused heavily on abor-
tion in their appeals.
Brian Chin, 66, a retired

resident of Brooklyn, N.Y., has
contributed to Biden’s cam-
paign at least 26 times, with
$20 being the highest amount,
according to Federal Election
Commission records.
Chin said he views the Su-

preme Court’s overturning of
Roe v. Wade as a warning
sign. “I consider it to be a tax
that I have to pay to make
sure the Republicans don’t
take power and erase my
rights as a citizen,” he said,
noting that he is gay.
Overall in 2023, Biden’s re-

election efforts lagged behind
Trump’s in small-dollar fund-
raising by roughly $7 million,
though the incumbent didn’t
launch his re-election cam-
paign until April and his pace
picked up later in the year.
As of the end of March, Bi-

den had pulled in 1.6million do-
nors—40% of whom were new
donors, campaign officials said.

—Anthony DeBarros
contributed to this article.

“He says he will be a dicta-
tor on Day One,” read an omi-
nous subject line of an email
sent by President Biden’s cam-
paign to his supporters earlier
this month. “The choice before
us is clear,” the text said, add-
ing that Donald Trump would
“dismantle our democracy, and
rip away our hard-fought and
fundamental freedoms.”
It isn’t clear whether that

message is helping him in the
polls, which show him essen-
tially tied with Trump at the
national level and trailing nar-
rowly in several swing
states. But it’s working for
grassroots Democratic donors,
who make contributions of
$200 or less—some of them
over and over again.
Focusing on the threat to

democracy and freedoms, in-
cluding abortion access, posed
by another Trump term has
helped Biden—through his
campaign committee and a
joint-fundraising committee—
bring in more than $89 million
from small-dollar donors for
the 2024 election, according
to a Wall Street Journal analy-
sis of Federal Election Com-
mission reports that adds up
each committee’s small-dollar
fundraising through the end of
March. The funds are shared
by the campaign and other
party committees.
Many of those low-dollar

Biden contributors aren’t just
donating once or twice, but
giving dozens of times.
These donors have helped

neutralize Trump’s dominance
over grassroots fundraising in
recent elections. So far,
Trump’s campaign and main
joint-fundraising committee
have raised more than $84
million from low-dollar do-
nors. In the 2020 election cy-
cle, Trump’s campaign and
joint fundraising committee
raised $260 million more from
small-dollar donors than Bi-
den’s fundraising entities,
though they also spent much
more on fundraising costs.
With less than seven

BY TARINI PARTI
AND JACK GILLUM

President Gains Ground
Among Grassroots Donors

Source: Federal Election Commission

*Through the end of March
Note: Includes Biden’s main presidential committee and joint–fundraising committees.
Grassroots donors contribute $200 or less each time.
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TAMPA, Fla.—President Bi-
den took his push for abortion
rights to Florida, where he
blamed rival Donald Trump
for a looming six-week ban in
the Republican’s home state as
he seeks to keep the issue at
the forefront for voters.
Biden spoke in Tampa on

Tuesday, a week before the
state’s ban is set to take ef-
fect, looking to harness the
momentum on an issue that
has energized Democrats since
the Supreme Court eliminated
the right to the procedure in
2022. While the state isn’t
considered a top presidential
battleground, it provides a
powerful backdrop as Demo-
crats assail the ban and cam-
paign for a November ballot
initiative that would restore
broad abortion access in the
state.
“Let’s be real clear. There’s

one person responsible for
this nightmare, and he’s ac-
knowledged and he’s bragged
about it: Donald Trump,” Bi-
den said. “He bragged about
overturning Roe v. Wade.”

While polls show Republi-
cans with an edge on the
economy and immigration,
abortion is the issue where
Democrats have the greatest
advantage over Republicans.
Biden, who previously es-
poused more moderate abor-
tion views and at times has
been a reluctant messenger,
devoted his first rally of the
year to abortion and is leaning
into the issue with this visit.
Biden tied Trump, the pre-

sumptive Republican presi-
dential nominee, to bans in
Florida and other states,
stressing that his predecessor
appointed three justices to the
court that overturned the Roe
decision. Biden pledged to re-
store federal protection for
abortion and argued that
other freedoms could be at
risk, like access to contracep-
tion and same-sex marriage.
“Today in 2024, women

have fewer rights than their
mothers and grandmothers
because of Donald Trump,”
said Biden. “I don’t think
we’re going to let him get
away with it, do you?”
Trump now makes his

home in Florida, but he will be
stuck for the next few weeks
at his trial in a Manhattan
courtroom. Trump beat Biden
in 2020 in Florida by 3.4 per-
centage points, and recent
Florida polls show Trump
leading Biden by a wider mar-

gin in the state this year.
Trump spokesman Steven

Cheung said that “Florida is
Trump country.” In a state-
ment, Florida Republican
Party Chairman Evan Power
said: “Floridians’ top issues
are immigration, the economy,

find his footing on abortion
and has offered conflicting po-
sitions over the years. He has
taken credit for appointing the
justices who overturned Roe
but has also said abortion
should be left to the states,
avoiding a position on a na-
tional ban. After Arizona re-
vived a Civil War-era ban on
most abortions, he said the
state’s high court had gone
too far.
On the Florida law, Trump

has mostly avoided giving a
clear answer. But he recently
said “Florida’s probably,
maybe, going to change,” add-
ing “it’s the will of the peo-
ple.”
The Florida law was signed

last year by Gov. Ron DeSan-
tis. It has limited exceptions,
including for rape and incest
and for certain medical emer-
gencies.
But the state’s voters will

have the chance to weigh in
on abortion in November, on a
ballot measure that if success-
ful would restore the broad
abortion access the state had
before the Supreme Court
overturned Roe v. Wade.

BY CATHERINE LUCEY

and inflation, in all three ar-
eas Joe Biden has failed. In-
stead of coming to talk to Flo-
ridians about manufactured
issues, he should get to work
solving the real issues that he
has failed to lead on.”
Trump has struggled to

President Biden spoke at a campaign stop on Tuesday in Tampa, Fla.
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Dr. Alison Edelman, an ob-
stetrician in Portland, Ore.,
said her hospital receives
pregnant patients sent from
Idaho with dangerously high
blood pressure and other seri-
ous conditions that can deteri-
orate in a matter of minutes.
Idaho doctors, she said,

seek to make such transfers
because they are unable to
provide the patients an abor-

BY LAURA KUSISTO
AND STEPHANIE ARMOUR

tion if they need one, in light
of a state ban on the proce-
dure—punishable by two to
five years in prison—with nar-
row exceptions, including if a
woman’s life is in danger.
Many doctors say that excep-
tion isn’t easy to apply.
“It is incredibly scary,”

Edelman said. “When there’s
any delay, that really impacts
the outcome for the patient.”
Her team has reported

some of the incidents as ap-
parent violations of a federal
law that in most circum-
stances prohibits transferring
patients to another hospital if
their condition is unstable.
The law will be in the spot-

light at the Supreme Court on
Wednesday, when the justices

consider one of the most
pressing questions to emerge
since they eliminated the fed-
eral constitutional right to an
abortion two years ago: Under
what circumstances can
women with serious preg-
nancy complications obtain
abortions in states where the
procedure is banned?
The case centers on a Biden

administration lawsuit that
argues Idaho’s ban failed to
provide adequate legal cover
to doctors who provide abor-
tions in medical emergencies.
The high court is hearing an
appeal by Idaho after lower
courts blocked the state ban
to the extent it prevented
emergency abortions.
More than a dozen states

have imposed near-total bans
on abortion since the Supreme
Court overruled Roe v. Wade.
Stories of women unable to ob-
tain abortions until they were
septic or on life support have
reverberated with many Amer-
icans, shifting popular opinion
on abortion and helping Demo-
crats win political races.
“One thing we have seen

move the needle post-Dobbs is
the story of pregnancy compli-
cations,” said David S. Cohen,
a law professor at Drexel Uni-
versity.
Still, the Biden administra-

tion might face challenges in
the case. States are given wide
latitude to regulate the prac-
tice of medicine. In a separate
case from Texas, an appeals

court ruled the federal emer-
gency-care law “does not
mandate any specific type of
medical treatment, let alone
abortion.”
The law defines an emer-

gency medical condition as
acute symptoms that would
jeopardize “health or result in
serious impairment to bodily
functions or dysfunction to
bodily organs or parts” with-
out immediate attention—
broader than language in
some state abortion bans that
allow the procedure only when
a woman is at risk of death.
There have been rare cases
where the federal government
has found that hospitals have
violated the law by not pro-
viding abortions in medical

emergencies.
Antiabortion advocates

hope the Supreme Court will
hold that the act contains le-
gal protections for fetal life.
They point to a provision of
the emergency-care law pro-
hibiting hospitals from jeopar-
dizing the life of a pregnant
woman or her “unborn child,”
arguing this requires hospitals
to consider both interests.
“They are both patients so

you need to do everything you
can to save them both,” said
John Bursch, an attorney with
the Alliance Defending Free-
dom, which is representing
Idaho in the case, along with
the state attorney general.
A decision is expected by

the end of June.

Abortion Returns to the Supreme Court
Issue is whether
federal law
supersedes state
bans in dire cases

Biden Visits Florida Just Before Ban Takes Hold
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investors who recently sold
out of two ARK funds at a
steep loss.
Hadden bought 200 shares

in summer 2021 after hearing
about Wood from a friend. He
said he primarily invests in
cheap index funds but was in-
trigued by ARK and put some
of his “speculative” money into
a position representing a small
fraction of his portfolio.
“It had a lot of promise, I

thought. But the funds were
just losing money. A lot of
money,” Hadden said.
ARK became a near-over-

night sensation in 2020, when
the innovation fund posted eye-
catching returns and Wood
made frequent TV appearances
to offer bullish predictions
about her top holdings. ARK’s
active funds took in $20 billion
of new investor money that
year, a staggering sum for a
small asset manager that made
it a darling of the asset-man-
agement industry.
Investors closely watched

ARK’s daily trade disclosures to
mimic Wood’s bets. She won
millions of followers on social
media, some of whom nick-
named her “Mamma Cathie” or
sold T-shirts with her picture
in the style of the Barack
Obama “Hope” poster.
Analysts said the funds

were always risky. They
soared with other speculative
bets when interest rates were
near zero—and then fell spec-
tacularly when rates went up.
Higher rates reduce the value
that Wall Street attributes to
companies that might not
make money until far in the

2014 in a bid to bring thematic,
big-idea investing with a focus
on emerging companies to ev-
eryday investors.
Nvidia’s absence in ARK’s

flagship fund has been a partic-
ular pain point. The innovation
fund sold off its position in
January 2023, just before the
stock’s monster run began. The
graphics-chip maker’s shares
have roughly quadrupled since.
Wood has repeatedly de-

fended her decision to exit
from the stock, despite wide-
spread criticism for missing the
AI frenzy that has taken Wall
Street by storm. ARK’s expo-
sure to Nvidia dated back 10
years and contributed signifi-
cant gains, the spokeswoman
said, adding that Nvidia’s ex-
treme valuation and higher up-
side in other companies in the
AI ecosystem led to the deci-
sion to exit.
Fund ratings firm Morn-

ingstar recently questioned
ARK’s ability to successfully
analyze early-stage compa-
nies given high personnel
turnover after two of the
firm’s veteran investment
personnel left in 2023.
“Wood remains the firm’s

key person. [Her] reliance on
her instincts to construct the
portfolio is a liability,” Morn-
ingstar analyst Robby Green-
gold wrote in April.
Wood, a longtime proponent

of cryptocurrency, has done
better standing by her bet on
crypto exchange Coinbase
Global, whose shares have qua-
drupled over the past year. The
stock is still down 47% from its
peak in 2021.
ARK has also had success at-

tracting more than $2.5 billion
of inflows to its new ETF that
passively tracks bitcoin prices,
for a much lower fee than its
active stock funds.
And while Wood’s star

power has dimmed, her funds
still have believers.
Eric Lovgren, a 50-year-old

consultant in the Milwaukee
area, first invested in ARK
funds about a year ago, enticed
by the lower entry point. He
said he has an interest in inno-
vative companies and specifi-
cally genetic-based medicine,
which led him to the ARK Ge-
nomic Revolution ETF.
Lovgren eventually bought

shares of all six active ARK
ETFs, a position that now
makes up about half of his eq-
uity portfolio. “Innovation es-
pecially benefits from low in-
terest rates, and I plan to hold
these long term,” he said.

year for the ARK style of in-
vesting in growth and disrup-
tive technology, but they are
concentrated in companies that
have underperformed.”
Hopes that the Fed will

eventually pivot to cutting in-
terest rates, along with excite-
ment over generative artifi-
cial-intelligence technology,
have pushed the S&P 500 up
6.3% in 2024. Those bets
should benefit the ARK funds,
too. Instead, shares of the
flagship ARK Innovation fund
have slumped 16%.
That is largely because

Wood’s funds are so heavily
concentrated in a handful of
stocks. Seven stocks, for in-
stance, make up about half of
the innovation fund. Shares of
Tesla, the largest holding, are
down more than 40% this year
and trading around $144.
Wood has been buying the dip
and reiterated her moonshot
five-year price target of
$2,000 in a CNBC appearance
earlier this month.
Other top holdings such as

Roku, down 33%, and Unity
Software, down 44%, have also
dragged the fund lower.
Mark Hadden, a 63-year-old

corporate accountant in Vir-
ginia Beach, Va., is one of the

ContinuedfromPageOne

Wood’s
ARK Funds
Are Sinking

SYDNEY—Elon Musk criti-
cized an order by Australian
authorities to remove a video
of the stabbing of a reli-
gious leader, with the billion-
aire owner of social-media
platform X arguing it sets a
dangerous precedent that ef-
fectively allows one country to
control the entire internet.
The row has intensified in

recent days, with eSafety
Commissioner Julie Inman
Grant—a former Twitter and
Microsoft executive in charge
of monitoring social media for
harmful content—taking X to
court for not doing enough to
remove the content after it re-
ceived a formal notice to take
it down. Australian Prime
Minister Anthony Albanese
has also weighed in.
“This guy is showing his ar-

rogance,” Albanese said. “He’s
a billionaire over there in the
United States who thinks he’s
above Australian law.”
At issue is whether X’s

move to geoblock, rather than
delete, the content is suffi-
cient, the Australian Broad-
casting Corp. reported. Geo-
blocking hides the video from
users in Australia, but can be
circumvented by use of a vir-
tual private network, which
obscures a user’s location.
The video that circulated

online shows a person in a
black hoodie walking up to

ernment affairs said that
while X respects a country’s
power to enforce its laws
within its jurisdiction, the
eSafety commissioner doesn’t
have the authority to dictate
what X users can see globally.
“Global takedown orders go

against the very principles of
a free and open internet and
threaten free speech every-
where,” the post said.
Musk has been embroiled in

similar disputes elsewhere
since taking over X, formerly
known as Twitter, in 2022. In
Brazil, he vowed to fight an
order to remove several X ac-
counts, which came as part of
a broader clampdown on so-
cial-media accounts that were
deemed to be propagating
hate speech and false informa-
tion.
Other tech companies have

also had to contend with in-
creased government scrutiny
of what appears online. Au-
thorities in Hong Kong sought
to ban online dissemination of
“Glory to Hong Kong,” a song

future, crushing the price of
many of the unprofitable
stocks Wood favors.
By the end of last year, ARK

funds had destroyed more
wealth than any other asset
manager over the previous de-
cade, losing in-
vestors a collec-
tive $14.3
billion, accord-
ing to Morning-
star. ARK’s big-
gest inflows
came in the
months sur-
rounding the in-
novation fund’s
February 2021
peak, unfortu-
nate timing for many investors.
A spokeswoman said ARK’s

value creation is evidenced by
the flagship fund’s 109% return
since its 2014 inception.
Investing forums on Reddit

are littered with stories from

people who invested in ARK
during its heyday and are ago-
nizing over whether to realize
a huge loss or wait things
out. One entry from u/pi-
geon_playing_pong described
moving his 401(k) and Roth

IRA retirement
accounts into
ARK during the
pandemic after
seeing huge
gains on his
ARK funds in
another ac-
count.
“I am now

down about
50-60% in all
my accounts,”

he wrote. “I’m not sure how to
move on three years later.”
Within the asset manage-

ment industry, some critics
said ARK funds are too reliant
on Wood’s intuition. Now 68
years old, she founded ARK in

Nvidia’s absence
in ARK’s

flagship fund
has been
a pain point.

The company’s earnings
call was Musk’s first formal
audience with investors since
initiating a restructuring that
is expected to reduce the com-
pany’s global workforce by
more than 10%.
There have been other

changes, too. Two top execu-
tives said this month they
were leaving the company, and
employees were told to focus
on a robotaxi, a reshuffling of
priorities that took the market
by surprise. Martin Viecha,
Tesla’s longtime head of inves-
tor relations, ended Tuesday’s
earnings call by saying he, too,
would be leaving his role.
Many investors had been ex-

pecting Tesla to release a more-
affordable electric car next year
that could extend the com-
pany’s reach into the mass mar-
ket. Tesla sells five passenger
models—fewer than many other
automakers—and earlier this
month reported an 8.5% decline
in first-quarter deliveries.
Musk declined to share de-

tails about the new models
Tesla has in the works, which
he said are likely to launch
sooner than late 2025, when
he previously said a low-cost
car would enter production.
When asked if Tesla

planned to make “tweaks” to
existing offerings or release
entirely new models, the CEO
demurred. “I think we’ve said
all we will on that front,”
Musk said.
Tesla attributed some of its

performance in the first quar-
ter to the “gradual” produc-
tion ramp of its updated
Model 3 car in California.
On Wall Street, analysts

have been coming to terms
with the idea that Tesla—long
valued for its growth poten-

tial—might not increase deliv-
eries at all this year.
Tesla reiterated Tuesday

that growth in 2024 may be
“notably lower” than it was
the previous year. Executives
have described Tesla as being
between two growth waves:
the first driven by its popular
Model Y crossover and Model
3 car, and the next to come
with the launch of a new gen-
eration of vehicles.
The company’s newest

model, the difficult-to-make

Cybertruck pickup, has gotten
off to a slow start since hit-
ting the market late last year.
Tesla cut prices again in re-

cent days, knocking $2,000 off
several models in the U.S., as
it confronts stiffening compe-
tition in the EV market.
“Tesla’s aging vehicle

lineup is already facing con-
siderable demand weakness
and price pressure so far, and
our sense is that Tesla has
now moved into cash preser-
vation mode,” Deutsche Bank

analyst Emmanuel Rosner
wrote in a note ahead of the
earnings report. The bank
downgraded Tesla’s stock and
reduced its price target to
$123 a share from $189.
Tesla’s free cash flow

turned negative in the first
quarter, with the company
bleeding about $2.5 billion as
it invested in artificial-intelli-
gence infrastructure and un-
sold vehicle inventory climbed
to 28 days’ worth of supply
from 15 days the prior year.

autonomy, they should not be
an investor in the company,”
Musk said.
The Texas-based carmaker

reported net income of $1.1
billion for the January-to-
March period, down 55% from
the year prior. Revenue fell 9%
year over year to $21.3 billion,
reflecting a decline in both ve-
hicle prices and deliveries.
The stock was up 13% in af-

ter-hours trading Tuesday, fol-
lowing the release of the earn-
ings report. Tesla shares have
fallen 42% in 2024, closing
Tuesday at $144.68.
Tesla is in a more precari-

ous place than it has been in
years, with its vehicle sales
falling, demand cooling for
electric vehicles industrywide
and Musk’s placing greater
emphasis on developing a fully
autonomous car, a project
many investors view as risky.

ContinuedfromPageOne

Tesla to
Accelerate
Rollout

Bishop Mar Mari Emmanuel—
speaking at a lectern during
an April 15 livestream from
Christ the Good Shepherd
Church—and appearing to
stab him several times, includ-
ing in the face. The bishop
falls to the ground as con-
gregants rush to his aid.
Authorities have since

charged a 16-year-old boy with
the assault and have deemed
the incident a terrorist attack.
On Monday night, an Aus-

tralian judge issued a tempo-
rary injunction compelling X
to hide the video content, but
there will be more hearings on
whether to extend the injunc-
tion, make it permanent and
hit X with a civil penalty. The
maximum penalty is about

$500,000 per contravention,
according to the eSafety com-
missioner’s office.
On X, Musk said the plat-

form had censored the content
for Australian users and stores
it only on U.S. servers. He said
he worries that if any country
is allowed to censor content
globally, which he said is what
Australian authorities seek,
then any country could control
the entire internet.
“Should the eSafety com-

missar (an unelected official)
in Australia have authority
over all countries on Earth?”
he posted, using a disapprov-
ing nickname to refer to the
eSafety commissioner.
On X, Musk posted an im-

age showing the X logo over-

laid on a sunny castle with the
words “free speech” and
“truth,” next to a stormy cas-
tle with the words “censor-
ship” and “propaganda” and
the logos of some other social-
media companies that com-
plied with Australia’s requests.
A representative for the

eSafety commissioner declined
to comment on Musk’s inter-
pretation of the order, saying
the matter is pending in court.
A representative for X said

Tuesday that the company is
in compliance with Australian
law, has restricted all the rele-
vant content in Australia and
is removing any content that
praises or celebrates the at-
tacks. In a post a few days
ago, the company’s global gov-

that became popular in the
pro-democracy protest move-
ment and appeared in videos
on Google’s YouTube, though a
judge ultimately rejected the
ban. The government is ap-
pealing the decision.
In Australia, the eSafety

commissioner worked cooper-
atively with other companies,
including Google, Microsoft,
Snap and TikTok to remove
the stabbing video.
But authorities weren’t sat-

isfied with the responses by
Facebook owner Meta and X,
and issued formal notices to
both seeking removal of the
content. Meta eventually com-
plied but the commissioner still
wasn’t satisfied with X, which
was given specific URLs where
the material was located.
“eSafety’s removal notice

doesn’t relate to commentary,
public debate or other posts
about this event, even those
which may link to extreme vi-
olent content,” a spokesperson
for the eSafety commissioner
said. “It only concerns the
video of the violent stabbing
attack on Bishop Mar Mari
Emmanuel.”
Meta said in a blog post

that when it received the re-
moval notice from Australia’s
eSafety commissioner regard-
ing the attack on the bishop, it
responded to confirm that it
had already been taking action
in relation to the content.
The Australian Parliament

beefed up the eSafety commis-
sioner’s powers after an Aus-
tralian-born man livestreamed
his 2019 terrorist attacks on
mosques in the New Zealand
city of Christchurch in which
he killed 51 people.

Musk Knocks Australia’s Ban of Video
X owner says order
to pull footage of
bishop’s stabbing
globally goes too far

Above, police at the Australian church where the bishop was stabbed. Above right, Elon Musk.
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dent Aaron Peskin—made the
rounds at a monthly night
market in Chinatown, and Far-
rell held a rally there.
A longtime representative

of the Chinatown neighbor-
hood, Peskin is known affec-
tionately in Cantonese as “the
bearded man” for his salt-and-
pepper facial hair.
Allan Low, an attorney sup-

porting both Lurie and Peskin,
said voters in Chinatown,
where the share of seniors
and low-income renters is
higher, often have different in-
terests than Chinese-American
homeowners on the city’s

more-affluent west side.
“They are not a monolith,”

said Low.
Many Chinese-American

voters still appear to be unde-
cided in the race, including el-
derly residents like Sabrina
Chiang, an 82-year-old who
speaks only Cantonese.
Standing on a recent morn-

ing outside the 22nd & Irving
Market, a popular shopping
destination for Asian-Ameri-
cans, Chiang said she is afraid
to walk outside at night and is
only sure of one thing in the
election: “I want to see a safe
city.”

Marjan Philhour, left, a candidate for San Francisco’s Board of Supervisors, recently visited
76-year-old May Yu accompanied by Forrest Liu, right, an organizer for Stop Asian Hate.
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Covid Trends
Fueled Unease

Many Chinese-Ameri-
can voters grew angry at
the political establishment
during the pandemic,
when prolonged school
closures and a move away
from merit-based admis-
sions at one elite high
school incensed families
who put an emphasis on
education.
Anti-Asian hate crimes

also rose substantially, to
60 reported in 2021 from
10 in 2020, according to
San Francisco police. In
2023, there were 14 re-
ported anti-Asian hate
crimes in San Francisco,
according to the police.
Young Chinese-Ameri-

can activists formed com-
munity safety patrols and
joined the recall cam-
paigns against both Chesa
Boudin, the district attor-
ney, and left-leaning
school board members, in-
cluding one who made
controversial remarks
about Asian people. Now
some are trying to lever-
age the success of those
campaigns to become
more politically active.

SAN FRANCISCO—Phil
Wong used to reliably back in-
cumbents in this liberal city.
But in 2022, he voted to recall
three left-wing school board
members and a progressive
district attorney, and in No-
vember he plans to cast his
ballot for a tough-on-crime
challenger to the current
mayor.
“I have a deep love for this

city, what it was,” said the 46-
year-old son of a Chinese im-
migrant. “I want to see what
it can be
again.”
Long a reli-

able voting bloc
for the left,
Chinese-Ameri-
cans have been
important driv-
ers of a recent
b a c k l a s h
against pro-
gressive poli-
cies in San
Francisco, which has grown in
support and been backed by
tech industry money.
Members of the Chinese

community, who make up one-
fifth of this city of 810,000
and a slightly smaller percent-
age of registered voters, say
they have been particularly in-
censed by incidents of anti-
Asian violence, school policies
they believe have emphasized
equity over merit, and street
homelessness. Many are also
upset that property crime has
long been higher in San Fran-
cisco than most other major
cities, though it has dropped
this year.
Chinese-Americans were

among the most emphatic

BY JIM CARLTON
AND CHRISTINEMAI-DUC

backers of ballot measures
passed last month mandating
drug screening for public wel-
fare recipients and expanding
police powers, as well as the
2022 recall of the three school
board members and the dis-
trict attorney, Chesa Boudin.
Their margin of support for

those efforts was 10 to 30 per-
centage points higher than the
overall San Francisco voting
population, according to an
analysis of publicly available
data by research firm Data
Second. The firm is run by the
husband of Marjan Philhour, a
candidate for San Francisco
Board of Supervisors running
on a moderate platform.
Now, the Chinese-American

community is being heavily
courted by incumbent Mayor
London Breed and her three
most-prominent challengers in

N o v emb e r ’s
election, which
political ana-
lysts say will be
one of the
toughest may-
oral races here
in decades and
could push the
city further to
the center.
“It is a com-

munity that can
determine the outcome of
elections,” said Jason McDan-
iel, associate professor of po-
litical science at San Francisco
State University.
In the past, Chinese-Ameri-

cans often voted for represen-
tatives from their own com-
munity, in which political
activists had close ties to left-
wing political movements.
That was particularly true in
Chinatown, the oldest enclave
of Chinese immigrants in the
U.S., dating to the 1850s.
As Chinese residents

climbed the socioeconomic
ladder, however, they increas-
ingly moved to the city’s
western, more suburban
neighborhoods and began vot-

ing for reasons other than
ethnic representation, politi-
cal analysts and community
leaders said.
Nancy Tung, a county pros-

ecutor, was recently elected to
the governing board of the lo-
cal Democratic Party as part
of a moderate-leaning slate of
candidates called “SF Demo-
crats for Change.” A third of
those who ran on the slate
were Chinese-American.
“Really, what people

wanted was government that
works and a city that works.
Less ideological chest-thump-
ing and more concrete action,”
Tung said.
In a city where nearly two

in three voters is a registered
Democrat, Tung said, more
moderates on the city’s Demo-
cratic County Central Commit-
tee means they can wield im-
mense power in their role
endorsing candidates for local
races.
Jade Tu, a Boudin recall

leader and safety-patrol mem-
ber, is working as campaign
manager for moderate may-
oral candidate Mark Farrell, a
former interim mayor and su-
pervisor in the city.
“I voted for London Breed,

I loved her story, but at some
point I have to take a look at
the state of her city,” Tu said.
“There is a lot wrong with
this city.”
Breed said in an interview

that she has put more low-in-
come Chinese-Americans in
homes and reduced anti-Asian
crime.
The mayor recently led a

trade delegation to China,
where she and Chinese officials
announced that the San Fran-
cisco Zoo would receive a pair
of giant pandas next year.
The fight for Chinese-

American voters was apparent
earlier in April when two
other mayoral candidates—
moderate philanthropist Dan-
iel Lurie and progressive
Board of Supervisors Presi-

Chinese-Americans
Flex Local Power
Key San Francisco
bloc tilts against the
left and is courted in
fall’s mayoral race

In San Francisco,
Chinese-

Americansmake
up a fifth of the
population.

Proposition F: Drug
screening for cash
welfare recipients
(2024)

Proposition E:
Policing policies and
procedures (2024)

Recall of District
Attorney Chesa
Boudin (2022)

Recall of school
boardmember
Alison Collins (2022)

0% 20 40 60

All voters Chinese American voters
Margin of victory in select elections in San Francisco

Source: Analysis of U.S. Census Bureau and San Francisco Department of Elections data
by Data Second

Note: Data on Chinese voters are estimates with a margin of error of +/– 5 to 10 pct. pts.

YOU CAN ’ T IMAGINE THE REWARD
LEARN ABOUT ADOPT ING A TEEN

A D O P T U S K I D S . O R G

I asked what kind
of family Amina
wanted. She said,
‘A family like
yours.’ That’s
when I knew I
had to adopt her.
Denise, adopted 17-year-old Amina
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BY DOV LIEBER

RAMALLAH, West Bank—
As it battles on several fronts
with its fiercest enemies, the
Israeli military is pressured to
address one of its thorniest
challenges: Jewish settlers in
the West Bank and their vio-
lent attacks on Palestinians.

The Israeli military said it
recently sent several battalions
to parts of the West Bank to
restore order amid an intense
bout of violence after the dis-
appearance of a 14-year-old Is-
raeli teenager who was later
found dead. The effort is
draining military resources
stretched by the war in Gaza,

By Omar Abdel-Baqui,
Fatima AbdulKarim
and Anat Peled

Hamas fighters regrouped in
smaller units, shifting to ur-
ban guerrilla-warfare tactics.
There are still several thou-
sand militants in northern
Gaza, an Israeli defense offi-
cial said.
Ghassan Hisham, 43, a resi-

dent of Zeitoun, said artillery
shelling in the area started on
Monday evening and contin-
ued into Tuesday. Many of his
neighbors fled. “I choose not

to because we have a lot of
children and adults, and we
have nowhere else to go,”
Hisham said. The violence was
some of the worst he had wit-
nessed since the early months
of the war, he said.
Khalil Kahlout, a resident of

the Jabalia neighborhood in
northern Gaza City, said there
have been frequent airstrikes
and shelling in nearby Beit La-
hia and Beit Hanoun since

Monday morning and that the
intensity of the violence has
picked up. “Some residents of
Beit Lahia have fled to shelters
in Jabalia because of the shell-
ing,” he said. “The bombard-
ment continues.”
The clashes in the north

come as Israeli forces have
temporarily scaled back the
number of troops and the in-
tensity of their operations in
the Gaza Strip.

SDEROT, Israel—On Oct. 7,
as rockets streamed overhead
and Gazan militants rampaged
through her town of Sderot,
Keren Elkobi hid with her
three sons and husband all
day in their home’s bomb shel-
ter, fearing for their lives. The
next morning, as the fighting
continued, they packed the
children in the car and sped
away as fast as they could.
Five months later, despite

lingering anxiety, they are liv-
ing in Sderot again, less than
a mile from the Gaza border.
“Once you build a commu-

nity, and it becomes like a
family, it’s hard to be any-
where else,” Elkobi said.
The Elkobis are among the

tens of thousands of people who
have recently returned to
Sderot—part of a revival of
small Israeli communities near
the Gaza border that constitutes
a tactical victory for Israel’s
government, even as it speaks
to the pull of ordinary life.
Sderot was the largest Is-

raeli community invaded by
Gazan militants. The attackers
arrived in white Toyota pickup
trucks and gunned down pass-
ersby on the streets as part of
the deadliest terrorist attack
in Israel’s history. At least 45
people were killed in the city,
a spokesperson for the local
government said.
Now the city, which for

months was populated almost
exclusively by soldiers and po-
lice, is coming back to life. Traf-
fic has returned. Malls have re-
opened, and some restaurants
are once again packed with cus-
tomers. Homes damaged by
rockets are wreathed in scaf-
folding to repair the holes.
That revival is a relief to

the Israeli government, which
worried residents wouldn’t
feel safe enough to return to
communities near Gaza, effec-
tively shrinking the borders of
a country the size of New Jer-
sey. The government has of-

fered financial subsidies
amounting to thousands of
dollars a month to encourage
families to move back.
Risks remain, though. On

Tuesday, Israel’s Home Front
Command, a unit of the Israeli
military, said missiles had
been fired from Gaza toward
Sderot and other areas close
to the enclave. The military
said the four rockets fired
were intercepted and that the
resulting shrapnel caused a
warehouse fire in Sderot.
The communities most af-

fected by the Oct. 7 attack and
closest to Gaza, where many
homes were destroyed, remain
empty and closed to the public.
There are also still 60,000 Is-
raelis displaced from their
homes in northern Israel be-
cause of attacks from the Leba-
nese militant group Hezbollah.
The dislocation in Israel

pales in comparison to Gaza,
where 1.7 million Palestinians
have fled their homes to es-
cape the destruction wrought
on the territory by half a year
of devastating combat.
More than 70% of Israelis

evacuated from communities

on the border with Gaza have
returned. The number is 80%
in Sderot. Residents there said
they were lured back in part
by the subsidies, which are set

to continue until July. But far
more important, they said, was
the desire to return to the rou-
tines and structure of home,
especially for their children.

The Elkobi family, like
many others, said they hadn’t
been certain of when or if
they would be able to go back.
Camped out in temporary
housing near Jerusalem, they
watched as their home be-
came a war zone and a daily
target for rocket attacks.
When The Wall Street Jour-

nal visited in October, Sderot
felt like a ghost town. The
streets were empty except for
patrolling soldiers and the
charred shells of vehicles.
Drones and jet fighters flew
constantly overhead.
For many Sderot residents,

the prospect of living with
their children in limbo in gov-
ernment-subsidized hotel
rooms has outweighed the po-
tential drawbacks of returning.
The main trigger for most

families to return was the re-
opening of schools in early
March, residents and city offi-
cials said.
Children at Sderot’s largest

school, which has around
1,200 middle- and high-school
students, said they were happy
to be back home, though life
had changed. The bursts of ar-
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tillery fire scare them, they
said, and they don’t travel
around at night anymore.
Reminders of the war

abound. A large new mural
names the alumni who were
among those who were killed on
Oct. 7. Desks and walls are deco-
rated with stickers of the pic-
tures of soldiers killed in Gaza.
Targeted by periodic rocket

fire from Gaza for more than
two decades, Sderot isn’t a
place that gets rattled easily.
Bomb shelters grace the corner
of every street, every bus stop
and every children’s park.
But the sense of fear is much

higher than before, residents
said. Shira Shechtman, a social
worker with three children, said
she is torn over the decision of
whether to return to Sderot de-
spite having lived there for 20
years. She called the October
bloodshed “a deal breaker.”
Shechtman’s family is rent-

ing an apartment near the city
of Beersheba, roughly 25 miles
east of the Gaza border, and
her children were put in a lo-
cal school. “The state isn’t
keeping its part of the con-
tract—to ensure that there will
be minimum safety,” she said.
But for others, including

some of the city’s political
outliers, the lure of home is
too strong to resist.
Unlike Sderot’s right-leaning

population, which overwhelm-
ingly voted for Israel’s current
government, Gali Bessudo has
always opposed Prime Minister
Benjamin Netanyahu. A few
months ago, she vowed at a
protest in Tel Aviv that she
wouldn’t return home until all
of Israel’s hostages in Gaza had
been freed, the war was con-
cluded and quiet restored.
None of those things have

happened. But she, her teenage
son and husband all missed
their lives in the city. They
moved back in late March.
“I’m frustrated that period-

ically Qassam rockets are fired
at us,” she said, referring to
short-range rockets used by
Hamas. “I’m frustrated that I
don’t know when the war will
end, and that I don’t see any
horizon for a better future.”
“But I’m happy to return

because I love my home and I
love the city,” she said.

Israelis Return to Towns Hamas Attacked
More than 80% of
residents are back in
Sderot, less than a
mile from Gaza

The Elkobi family hid all night during the Oct. 7 Hamas attack, but have returned to their home in Sderot after months away.
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a different kind of warfare.”
Intense clashes have oc-

curred in recent days in the
towns of Beit Hanoun and Beit
Lahia, close to the fence with
Israel, and in Gaza City, which
before the war was the en-
clave’s most populous locale.
Residents of the city reported
multiple strikes in the Zeitoun
neighborhood.
Israeli forces launched oper-

ations in Beit Lahia and Gaza
City in response to the firing of
five rockets toward Israeli ter-
ritory on Tuesday morning, the
Israeli military said. Four of
those rockets were aimed at
the Israeli town of Sderot. The
rockets, all of which were in-
tercepted, are a reminder of
the enduring ability of mili-
tants to target Israeli territory.
Ahead of the operations,

the Israeli military’s Arabic-
language spokesman in a mes-
sage on X instructed people in
the Beit Lahia area to immedi-
ately evacuate for their own
safety, saying: “You are in a

dangerous combat zone.”
The Israeli Air Force car-

ried out strikes against the
rocket-launch posts and other
targets in northern Gaza, in-
cluding tunnel shafts, the mil-
itary said.
Northern Gaza was the site

of Israel’s first major opera-
tions against Hamas in the
wake of attacks by the mili-
tants on Oct. 7 that killed 1,200
people, according to Israeli au-
thorities.
Israel considered northern

Gaza the heart of the militant
group’s intelligence and oper-
ational activities. Most Pales-
tinians at the time fled south
for safety at the direction of
the Israeli military.
But even as the focus of the

fighting gradually shifted
south in Israel’s hunt for
Hamas militants, northern
Gaza remained a stubborn
flashpoint in the war. Israeli
forces largely dismantled
Hamas’s combat battalions op-
erating in northern Gaza, but

Fighting between Israel
and Hamas intensified in
northern Gaza, the first bat-
tleground in the war, where
200 days into the conflict ter-
ritory is still heavily contested
and Israel says thousands of
militants remain.
The renewed violence, in ar-

eas Israeli forces had previ-
ously largely cleared of Hamas,
serves as a sobering example
of the difficulty of consolidat-
ing gains as they prepare an
offensive in the southern city
of Rafah, the militant group’s
last major bastion.
Stabilizing northern Gaza

will take time, said Amir Avivi,
a former deputy commander
in the Israeli military who
oversaw operations in Gaza.
“A huge challenge is not the
first part, when you go full-
scale and control an area: It’s
maintaining and deepening
that control,” said Avivi. “It’s

BYMARGHERITA STANCATI
AND ABEER AYYOUB

Forces Confront Renewed
Fighting in Northern Gaza

People rush to where humanitarian aid packages were being dropped in northern Gaza Strip.
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the need to defend its border
with Lebanon and a continuing
fight with Iran and its proxies.
The focus on the West Bank

will again test Israel’s commit-
ment to address settler violence
against Palestinians, a part of
its mandate that rights groups
say the military consistently
falls short of executing. That
the military is juggling multiple
fronts makes the task even
more complicated, analysts said.
“The military has generally

chosen to ignore settler vio-
lence in the past, but right
now, it cannot afford to have
the West Bank explode during
a multifront war,” said Yossi
Mekelberg, a Middle East ana-
lyst at London-based think
tank Chatham House.
The Israeli military said it

is prepared in all arenas and
is building up its forces.
Israeli settlers have attacked

more than 17 Palestinian vil-
lages since last Friday, burning
homes and cars and shooting
residents, after the disappear-
ance and death of the Jewish
teenager, who Israeli authori-
ties said was killed in an attack.
At least five Palestinians were
killed, Palestinian authorities
said, and dozens of Palestinians
were displaced and injured.
A Palestinian paramedic

was killed by settlers on Sat-
urday while treating gunshot
victims, said a spokeswoman
at the Palestine Red Crescent
Society. The Israeli military
said it is investigating the in-
cident. Israelis were also in-
jured in confrontations this

past week, the military said.
The European Union has an-

nounced new sanctions against
violent settlers in the West
Bank for what it called serious
human-rights abuses against
Palestinians, subjecting them
to asset freezes and prohibit-
ing them from entering coun-
tries in the European Union.
The Biden administration also
has announced new sanctions
on groups that fund violent
settlers in the West Bank.
The military stations many

troops in theWest Bank to quell
militancy and maintain security
for the more than 500,000 Is-
raeli settlers living among three
million Palestinians, Israeli ana-
lysts say. The military doesn’t
openly disclose troop levels, but
analysts said there are about

20,000 troops in theWest Bank.
Kobi Michael, a senior re-

search fellow at Tel Aviv’s Insti-
tute for National Security Stud-
ies and an ex-Israeli military
intelligence officer said that,
with the military stretched, its
troops are less likely to effec-
tively respond to settler vio-
lence in the West Bank.
In addition to settler attacks,

violent clashes between Israeli
troops and Palestinians also
have raised tensions in theWest
Bank. Palestinian health offi-
cials on Sunday said at least 14
Palestinians were killed in an Is-
raeli military raid in Tulkarem,
which straddles the wall sepa-
rating Palestinian communities
in the West Bank and Israel.
The Israeli military said

those killed in Tulkarem were

combatants, and that it arrested
another 15 people and seized
weapons.
Israeli forces have killed

more than 435 Palestinians in
the West Bank and East Jeru-
salem since Oct. 7, according
to the U.N. The military says
roughly 80% were armed; Pal-
estinian officials say many
were civilian bystanders or
killed for throwing rocks.
Settler attacks against Pal-

estinians have been on the rise
since at least 2017, says the
United Nations.
Officials from the Palestin-

ian Authority said its security
forces avoid responding to set-
tler attacks because of the risk
of engaging in firefights with
Israeli soldiers, which could
widen the regional conflict.

Military Struggles to Quell Rising West Bank Violence
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ing false information about
Russia’s military because of a
book she helped edit about the
war in Ukraine. Kurmasheva
has denied wrongdoing, and
State Department officials have
said the charges against her are
baseless.
The Kremlin has denied

that Russia is intentionally
victimizing U.S. nationals.

—Kate Vtorygina
contributed to this article.

Evan Gershkovich spoke with his lawyers in a Moscow courtroom on Tuesday, when his pretrial detention was further extended.
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the commercial exports to
Russia, handling payments and
providing client companies
credit for trade transactions.
“China can’t have it both

ways,” Blinken said in Capri.
“It can’t purport to want to
have positive friendly rela-
tions with countries in Eu-
rope, and at the same time be
fueling the biggest threat to
European security since the
end of the Cold War.”
A spokesperson for the Chi-

nese Embassy in Washington
described the exports as lawful
trade, and said the U.S. was
making groundless accusations.

“China’s right to conduct
normal trade and economic ex-
changes with Russia and other
countries in the world on the
basis of equality and mutual
benefit should not be inter-
fered with or disrupted.” the
spokesperson told the Journal.
“The United States should im-
mediately stop imposing uni-
lateral sanctions on Chinese
companies and individuals.”
U.S. officials said targeting

banks with sanctions is an es-
calatory option in case the
diplomatic overtures fail to
persuade Beijing to curb its
exports. U.S. officials have

ramped up pressure on Beijing
in recent weeks in private
meetings and calls, warning
that Washington is ready to
take action against Chinese fi-
nancial institutions handling
trade in such dual-use goods.
“Any banks that facilitate

significant transactions that
channel military or dual-use
goods to Russia’s defense in-
dustrial base expose themselves
to the risk of U.S. sanctions,”
Treasury Secretary Janet Yellen
said this month amid meetings
with counterparts in Beijing.
Officials said they hope the

combined Western diplomatic
pressure will avert the need to
take an action that could
break a fragile detente be-
tween the two powers. Cutting
banks off from access to the
dollar—the denomination of
most of global trade—has
much broader implications
than normal sanctions target-
ing individuals and firms, and
so are often reserved as a last
resort. Such sanctions often
force banks into failure, af-
fecting their entire customer
and client base, and represent
a particular risk for China as
the country grapples with
growing credit problems.
In the past, however, the

mere threat to target banks

has had short-lived results. In
December, President Biden
signed an executive order that
gave the Treasury Department
authority to impose sanctions
on banks that aid Russia’s mil-
itary-industrial complex.
That created bottlenecks in

China-Russia trade transactions
as major Chinese banks backed
out of any roles in facilitating
the deals, said Alexandra
Prokopenko, a fellow at the
Carnegie Russia Eurasia Center
think tank and a former em-
ployee of Russia’s central bank.
But, she said, those banks

have gradually been replaced by
more-obscure regional Chinese
banks with little work in the
dollar-denominated economy,
and hence less to fear from U.S.
sanctions. “Payment chains are
slowly being rebuilt,” Proko-
penko said. “Both Russians and
Chinese are constantly adapting
to the new conditions.”
Trade in some of the most

critical dual-use goods for Rus-
sia’s military surged after Chi-
nese leader Xi Jinping’s meeting
with President Vladimir Putin of
Russia inMarch 2023, according
to a recent analysis published
by the Center for Strategic and
International Studies, a Wash-
ington-based think tank. CSIS
said the number of shipments of

uses have surged. With China
now the primary supplier of
circuitry, aircraft parts, ma-
chines and machine tools, U.S.
officials say Beijing’s aid has
allowed Moscow to rebuild its
military industrial capacity.
The West now worries Rus-

sia could win against Ukraine
in a war of attrition, particu-
larly if allies don’t mobilize
their own industries to match
Russian production.
Blinken and other top cabi-

net officials have been sounding
the alarm amongWestern allies,
including last week at a meeting
of the Group of Seven industri-
alized nations in Capri, Italy.
But this time as he heads to

China, officials are counting
on the threat of Chinese banks
losing access to the dollar and
the risk of roiling trade ties
with Europe persuading Bei-
jing to change tack. The banks
serve as key intermediaries for

ContinuedfromPageOne

U.S.Weighs
Curbs on
ChinaBanks

Russian President Vladimir Putin and Chinese leader Xi Jinping
spent years laying the groundwork for closer trade ties.
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A Moscow court rejected an
appeal by Wall Street Journal
reporter Evan Gershkovich
against his detention, meaning
the U.S. citizen, awaiting trial
for over a year, will remain be-
hind bars until at least June 30.
Gershkovich, who appeared

in court on Tuesday, is being
held on an allegation of espio-
nage that he, the Journal and
the U.S. government vehe-
mently deny. The State Depart-
ment has declared him wrong-
fully detained, a designation
that commits the government
to work for his release.
The judge addressed the 32-

year-old Gershkovich after a
closed-door hearing at the First
Appeals Court of General Juris-
diction in Moscow, which up-
held a lower court’s decision.
“Evan Gershkovich, do you

understand the decision made
by the court and the proce-
dure and deadline for appeal-
ing it?” the judge asked.
“All clear,” answered Gersh-

kovich, who appeared in a see-
through defendant’s box.
Russia’s Federal Security

Service detained Gershkovich,
who was accredited by Russia’s
Foreign Ministry to work there
as a journalist, in March 2023.

Over the past year several
appeals by Gershkovich’s law-
yers have been rejected, at least
one of which requested that he
either be transferred to house
arrest, agree to constraints on
his movements or be granted
bail. The reporter’s initial pre-
trial detention has been ex-
tended a number of times.
Russian law allows investiga-

tors up to a year to prepare for
trial in what it calls “particu-
larly complex” criminal cases,
but grants further extensions in
exceptional circumstances.
Gershkovich is the first

American journalist to be held
in Russia on an allegation of
espionage since the end of the
Cold War. The State Depart-

ment has said he isn’t a spy
and has never worked for the
government, and has called
for his immediate release.
Last week, the U.S. Senate

Foreign Relations Committee
passed a bipartisan resolution
calling for Gershkovich—a
“trailblazing and intrepid
journalist”—to be let go. Pres-
ident Biden has said the U.S.
is working “around the clock”
to bring home him and other
Americans “unjustly detained
all around the world.”
This month, Roger

Carstens, the U.S.’s special
presidential envoy for hostage
affairs, said a new U.S. pro-
posal to Moscow was in the
works to secure the release of

Gershkovich and Paul Whelan,
the only other American
deemed by the U.S. to be
wrongfully detained in Russia.
Whelan, a former Marine

and corporate-security execu-
tive, is serving a 16-year sen-
tence on an espionage charge
that he, his family and the U.S.
government deny.
Among the Americans who

have been detained by Russia is
journalist Alsu Kurmasheva,
who holds dual U.S.-Russian
citizenship and works for
Prague-based Radio Free Eu-
rope/Radio Liberty. She was
taken into custody in October
on a charge of failing to regis-
ter as a foreign agent, before
also being charged with spread-

WORLD NEWS

“It continues to be outra-
geous that Evan has been
wrongfully detained by the
Russian government for more
than a year,” the Journal said
after the ruling. “Evan’s free-
dom is long overdue, and we
urge the administration to do
everything in their power to
secure his release.”
Stephanie Holmes, deputy

chief of mission at the U.S. Em-
bassy in Moscow, attended the
hearing, the embassy said on
the social-media platform X.
“The courts continue to

prolong Evan’s ordeal without
trial,” the embassy said. “We
reiterate the U.S. government’s
call for his immediate release.”
Senior Russian government

officials have said that Moscow
and Washington have em-
ployed a confidential channel
to discuss prisoner exchanges
that could include Gershkovich.
The U.S. hasn’t commented on
such a channel but has said it
is preparing a new proposal for
the reporter’s release.
Russian investigators haven’t

publicly presented evidence to
support their allegation against
Gershkovich, who is being held
at Moscow’s notorious Lefor-
tovo prison. Russian officials
have said Moscow is acting in
accordance with its laws.

BY ANNM. SIMMONS

Gershkovich’s
Court Appeal
Is Rejected

The European Central Bank
will take account of the Federal
Reserve’s progress in lowering
inflation when it decides the
pace of cuts to its key interest
rate after a first move in June,
its vice president said in an in-
terview published Tuesday.
The ECB has signaled that

it will lower its key rate in
June, but the Federal Reserve
recently indicated that it is
likely to move later in the year
as U.S. inflation remains
higher than anticipated. That
divergence could weaken the
euro and push prices of im-
ported goods and services
higher, feeding inflation in the
eurozone.
In an interview with

France’s Le Monde newspaper,
Luis De Guindos said the ECB is
still on course for a June cut.
ECB President Christine

Lagarde has said that when
setting its key rate, the cen-
tral bank is data dependent
and “not Fed-dependent.” But
De Guindos said developments
in the U.S. will play a part in
the ECB’s decisions about the
pace and scale of subsequent
rate cuts.

BY PAULHANNON

ECBWill
Watch Fed’s
Progress on
Rate Cuts

key dual-use goods, including
helicopter parts, navigational
equipment and the machines
used to craft precision parts for
weapons and aircraft jumped to
nearly 30,000 a month from a
few thousand.
“This has ultimately en-

abled the Kremlin to speed up
its weapons production, in-
cluding armor, artillery, mis-
siles, and drones, and put up
an effective defense against
Ukraine’s 2023 counteroffen-
sive,” said Max Bergmann, a
senior fellow at CSIS.
Part of the challenge the

U.S. faces is that the trade
isn’t just a strategic invest-
ment for Putin, but also for Xi,
the diplomat said. The two
men, who have met dozens of
times, spent years laying the
groundwork for closer trade
ties before the invasion of
Ukraine, including by foster-
ing more trade in ruble and
yuan as a way to insulate their
economies from Western
sanctions, the official said.
“I don’t think Putin would

have had the courage to start
the war without understand-
ing that the Chinese would
support him technologically,”
the diplomat said.

—Lingling Wei
contributed to this article.

Greece’s Capital Engulfed in Dust Cloud From North Africa

HAZY DAYS: A couple sat on Tourkovounia hill in Athens on Tuesday as southerly winds carried waves of dust from the Sahara. The skies over southern Greece
turned an orange hue from the dust clouds blown across the Mediterranean Sea from North Africa, which engulfed the Acropolis and other Athens landmarks.
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Watch a video
Scan the code
for a video of
reporter Evan
Gershkovich
in court.
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GERMANY
Parliamentary Aide
Arrested for Spying
Germany arrested a promi-

nent far-right politician’s par-
liamentary assistant on sus-
picion of spying for China.
Prosecutors said police in

Dresden had detained a Ger-
man national on Monday, the
same day three other German
nationals were detained in a
separate China spying investi-
gation. The man had been
working as an assistant to
Maximilian Krah, a member of
the European Parliament for
the AfD party. Krah said he
learned of the aide’s arrest
Tuesday, and that if the alle-
gations prove true, “this would
lead to the immediate termi-
nation of his employment.”

—Bertrand Benoit

CHINA
U.S. Admiral Doubts
Beijing’s Numbers
Adm. John Aquilino, the

U.S. military commander in
the Indo-Pacific, said China’s
report of 5.3% economic
growth in the first quarter
compared with a year earlier
is “not real,” saying its econ-
omy “has drastically been re-
duced” by a real-estate crash.
He said he also doesn’t be-

lieve Chinese military spend-
ing this year will rise 7.2%, the
figure given in a draft budget
report issued in March. “I
think it’s drastically more
than that,” Aquilino said.
“Despite a failing economy,

there’s a conscious decision to
fund military capability,” he
said. “That’s concerning to me.”

—Peter Landers

UNITED KINGDOM
Rate Cut Not Near,
BOE Official Says
A first cut in the Bank of

England’s key interest rate
remains some way off, its
chief economist said Tuesday.
In a speech, Huw Pill said

there had been little news on
the U.K. economy since March,
when he laid out his case for
leaving the key rate at a 16-
year high for now.
“While we are making sat-

isfactory progress in return-
ing inflation to target, in my
baseline scenario the time for
cutting [the] bank rate re-
mained some way off,” Pill
said. “The combination of lit-
tle news and the passage of
time have brought a bank
rate cut somewhat closer.”

—Paul Hannon
FAIR DEAL: Artificial flowers at the second phase of the 135th Canton Fair in Guangzhou, China,
which devotes about 515,000 square meters to products in categories including decoration.
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How Citi
Stays Open
In Ukraine
the number of countries
where Citi can operate (some
160), and the reach is at the
center of Chief Executive Jane
Fraser’s plans to strengthen
the bank.
That footprint also some-

times puts Citigroup in the
way of war and turmoil, dicta-
tors and disasters, economic
booms and busts.
Today, Ukraine is in a peril-

ous spot, and so is Citigroup.
The bank staff have all sur-
vived but face a constant risk
of Russian attacks and regu-
larly hunker down in a bank
vault in Kyiv. Its loans are to
companies that could be blown
up or forced to flee tanks. Its
profits are trapped inside the
country by martial law. Ameri-
can support has turned into
a political debate, but Con-
gress has passed a bill to send
$60 billion in fresh aid.
Ukraine’s chances of push-

ing Russia out have been slid-
ing, and the aid is crucial for
its defense. Russia is making
advances and a victory could
see the whole Citigroup opera-
tion lost, forcing the bank to
write off exposures and leave
the country as it did in Russia.
At the same time, a post-

war Ukraine would need an
estimated $1 trillion to re-
build, and Citigroup would be
the international pipeline. If
Ukraine succeeds in joining
the European Union and the
North Atlantic Treaty Organi-
zation, global investment
might pile in to a newly pro-
tected fresh land of opportu-
nity. There is a renewed
Ukrainian vigor to clean up a
reputation for corruption that
slowed global investment be-
fore the war.
To Citigroup executives,

there was little choice but to
stay and help their clients.
“There was never ‘get ev-

eryone out, shut the door and
hand the keys back,’” said Da-
vid Livingstone, who was Citi’s
head of all of Europe when
Russia invaded in February
2022. “Not even for a second.”
Other foreign banks includ-

ing Deutsche Bank, Crédit Ag-
ricole and BNP Paribas have
operations in Ukraine, the lat-
ter two including consumer
banks, that Citi doesn’t run.
All of them have remained
open as well.
Citi’s executives are hesi-

tant to make predictions and,
like many Ukrainians, are pre-
paring for the war to grind on
indefinitely. But they say cli-
ents are laying the ground-
work to invest in Ukraine. A
flood of nongovernment or-
ganizations and charities have
opened new accounts to enter
Ukraine and help it rebuild,
including World Vision Inter-
national, a Christian relief or-
ganization focused on chil-
dren, the bankers say.
“There’s a large interest in

postwar Ukraine,” McWhorter
said. “We believe that we
should be the largest private
player in the reconstruction.”

Troop movements
Ukraine is a relatively tiny

country for Citigroup. The
bank has no consumer opera-
tions there and only serves big
corporate clients and public
entities, many of which are
foreign-based.
Before the war, it had about

$1 billion in total exposure,
not much in the grand scheme
of a $2.4 trillion bank. (Citi
had about $8 billion in Rus-

ContinuedfromPageOne

sian exposures which is being
wound down.)
In late 2021, Citi’s security

executives grew nervous
watching Russian troop move-
ments, especially when they
noticed medical supplies being
stockpiled at the border. Amy-
Anne Fairhurst, who runs
Citi’s Global Crisis Manage-
ment Program, and Living-
stone, the CEO for Europe, the
Middle East and Africa,
opened their crisis playbooks.
An early step was simply

studying maps. They noticed
their contingency plans
weren’t good enough. Citi-
group had backup offices for
natural disasters but they
were too close to Kyiv if Rus-
sia invaded.
The maps guided them west

to Lviv, near the Polish border.
Citi has a large Polish pres-
ence, so there would be nearby
infrastructure and help. Plus,
they hoped, being near a
NATO country would cause
Russia to pause before firing
too many missiles at Lviv.
The bank paid a Lviv hotel

an upfront fee for the right to
reserve half the rooms and the
conference rooms for a full
month. At the time, the hotel
appeared to be getting a great
deal.
“One of my jobs, really, is

to ask the absolute unreason-
able of people,” Fairhurst said.
“This is that kind of thing.”
In December 2021, Citi gave

each employee in Ukraine a
$5,000 bonus in cash.
McWhorter told them to hold
on to it but said they could
spend it on a family vacation
if nothing happened.
The bank started stockpiling

supplies such as blankets, satel-
lite phones and power sources.
Foreigners and their families
left. McWhorter, an American,
sent his family back to the U.S.
but stayed himself. Livingstone
warned that he would not allow
McWhorter, the country head,
to be put at risk.
“I had a conversation with

Alex and said ‘Alex, I will call
you one day and I’ll tell you
to leave,’ ” Livingstone said.
“And I said ‘When I do make
that call…it’s not a discussion.
It’ll be a decision and you will
just say yes.’ ”
When Livingstone made

that call in February,
McWhorter wasn’t happy.
“I wanted to at least go to

Lviv, to be with the team
there,” McWhorter said. “In
hindsight, given the situation,
it was the right call.”
McWhorter currently di-

vides his time between Kyiv,
his base in Warsaw and his
family, now in London.
When Russia invaded in

February 2022, McWhorter
and Fairhurst were both wo-
ken in the middle of the night.
Their first priority was the

staff. They realized they had
to ensure the safety of more
people than they were plan-
ning for.
While they knew how many

employees they had, about
240, Citi suddenly felt respon-
sible for wider families, sup-
port staff who weren’t direct
employees and others. The
count ballooned to 850.
Then they weren’t sure

where they all were.
Employees around the

world took shifts monitoring
and messaging staff on the
ground 24 hours a day. They
tracked the Ukraine team and
their families, guiding them
through traffic to Lviv and
border crossings while deliv-
ering real-time warnings of
troop movements and bom-
bardments. They sent infor-
mation about where to find
food and fuel and diapers.
One helpful surprise: Citi

had expected to lose all com-
munications with staff, but
Ukraine managed to keep cell-
phones and the internet
working.
Citi ran convoys of employ-

ees to Lviv and to the Polish
border. The trips were ardu-
ous and some convoys had to
turn back, faced with fuel
shortages, traffic and break-
downs.
Employees from Warsaw

drove to the border and slept

in their cars to bring their
Ukrainian colleagues to safety
in the Polish capital.

‘Don’t worry’
In Warsaw, McWhorter

tried to manage the people
and the business. Within
hours, he had approval from
top executives to pause col-
lecting loan payments from
clients, and forgo interest
that accumulated.
“Look, don’t worry about

paying us,” McWhorter told
clients. “Worry about your
own employees and your own
operations.”
Clients called wanting to

rush cash into employee ac-
counts, others needed bigger
credit lines.
Some clients worried about

accounts in Russian-held ter-
ritory where the signers
couldn’t be reached. Could
Russia or those employees get
access to the money? Could
Citi freeze the accounts or get
new authorizations?
McWhorter said he told

staff to focus on their families
and safety, but they kept log-
ging in to work anyway.
At the top of his work con-

shifts. When the air-raid si-
rens ring, they hunker down
in the bank vault in the base-
ment of the headquarters.
The bank has removed the

contents of the vault and
moved in desks and tables
and some more comfortable
seating options such as bean-
bag chairs. The bank limits
the number of people in the
office to how many could
safely hide in the vault.
“It’s not always the most

comfortable thing, but we try
to make it as comfortable as
we can,” McWhorter said.
He said life goes on inside

Kyiv, he even saw a new Ital-
ian restaurant open recently.
But people remain on edge and
all plans include determining
access to bomb shelters.
The bank is building a

more permanent setting in
Lviv, but a nearby missile
strike now has it behind
schedule.

‘Not giving up’
Business results are mixed.

The Ukrainian economy fell
30% in the first year of the
war, though it has risen from
those lows. Investments are
rare as long as bombs are still
flying.
Lending is down and the

loans on the books are more
problematic. Citigroup said in
2022 it no longer expected to
collect on 16% of loans, about
$28 million, and the bank’s
filings warn more losses
could occur if the war wors-
ens.
Keeping the bank open is

racking up costs, including
the millions of dollars a year
the bank is paying for em-
ployee shelter.
Ukraine’s central bank im-

posed strict constraints on
moving money out of the
country, part of enforcing
martial law. That means cli-
ents are sitting flush with
cash they normally would
have sent abroad, so have lit-
tle need to borrow funds from
the bank.
But all that trapped money

has flooded Citi’s coffers: de-
posits are up 90% since the
start of the war. And the bank
has built new teams to advise
clients on complying with the
capital rules.
Profits rose by more than

50% in 2022. But the Ukrai-
nian government has passed a
bill to take 50% of bank prof-
its, which are being inflated
by the capital controls. And
the rules mean the income is
stuck inside the country in-
stead of being paid to Citi-
group.
McWhorter said most of

the big international clients
with operations in Ukraine
are trying to remain in the
country. Of Citi’s 500 corpo-
rate clients, McWhorter said
only two have closed and that
is because their entire opera-
tions are in Russian-held ter-
ritory.
McWhorter said client rela-

tionships are different now.
Meetings start with war sto-
ries and hugs.
Coca-Cola Hellenic, a global

bottler for the soda giant and
longtime client, operates a
plant on the outskirts of Kyiv
that was hit early in the war
by Russian missiles. The com-
pany had to pause production
while Russia briefly occupied
the town.
After rebuilding, they sent

McWhorter the piece of the
rocket. They told him they
wanted it to be history but
they were moving forward.
“Not everyone is doing

well, but they’re all up and
running,” McWhorter said.
“They’re not giving up.
They’re not trying to walk
away from their businesses.
They are trying to make it
work.”

cerns was Citigroup’s own
stability if its Kyiv office were
hit in an attack. Russian
troops got within a few kilo-
meters of a backup site, forc-
ing Citi to shut it down and
leaving the bank exposed.
“If we lost control or those

locations were damaged, we
would be, essentially, out of
business,” McWhorter said.
Ukraine, like other coun-

tries, restricts banks from
moving servers and informa-
tion across borders. The Na-
tional Bank of Ukraine needed
to pass emergency measures
to let Citi and others move to
cloud servers. That approval
came and Citi moved to Euro-
pean data centers.
“Once our systems were no

longer fully dependent on
Kyiv, we knew we were going
to survive as a bank,”
McWhorter said. “At that
point, it was a little less exis-
tential for us.”

Hiding in the vault
Citigroup staff have settled

into a difficult existence.
No Citigroup employee has

been killed in the war. Some
are living as refugees in Po-

land; family mem-
bers are on the
front line; homes
have been hit by
missiles.
Bankers were

deemed essential
workers by the
government and
exempted from the
first mobilizations.
Those exceptions
have been pared
back, but so far
none of the em-
ployees have been
called up.
Every holiday

since the invasion
has been canceled.
They have turned
to work as their
part of the resis-
tance.
Staffers rotate in

and out of Kyiv onDuring an air-raid alert in Kyiv in March, Citigroup staff worked from the bank vault.
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‘There’s a large interest in postwar Ukraine...We
believe that we should be the largest private player

in the reconstruction.’

Alexander McWhorter, Citigroup’s head of Ukraine
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ment savers’ returns by between
0.2% and 1.2% a year, potentially
boosting retirement savings by up
to 20% over a lifetime.
Detractors in the financial indus-

try have argued the rules will make
it more burdensome and risky for fi-
nancial-advisory firms to work with
retirement savers and could reduce
the number of advisers willing to
work with investors.
The Biden administration’s rule fol-

lows failed attempts by prior admin-
istrations to impose Erisa’s fiduciary
standard on a wider range of trans-
actions by financial advisers dealing
with IRAs. Earlier versions were
struck down in court or narrowed.
There might be another wave of

lawsuits to block the effort, said Al-
lison Itami, an attorney specializing
in employee-benefit programs at

20,000 comments it re-
ceived on the proposal
from industry groups
and individuals.
The new regulation is

likely to have the great-
est impact on insurance
agents, especially those
who work independently,
said Micah Hauptman,
director of investor pro-
tection at the advocacy
group Consumer Federa-
tion of America.
The current standard

for insurance agents is
generally weaker than
what the Securities and
Exchange Commission
imposes on brokers and
investment advisers
when handling sales of
mutual funds and other
securities in rollovers, he
said. Insurance agents
are regulated under state

insurance laws.
The rule might prompt insurers

to introduce annuities with lower
costs and commissions and shorter
surrender periods that should pro-
duce higher returns, Hauptman pre-
dicts. He said insurers will have to
scrap sales incentives, including
trips and dinners, for agents selling
annuities as part of a rollover rec-
ommendation.
The Labor Department regulation

allows brokers and insurance agents
to receive commissions on IRA in-
vestments they recommend, pro-
vided they adhere to conditions in-
cluding a fiduciary standard and
acknowledge their responsibilities
to act in a client’s best interest in
writing. The new regulation would
require insurance agents to adhere
to a similar standard, Reish said.

Groom Law Group.
The deadline to impose the

changes might not give the industry
enough time to comply, some in the
financial-services industry said.
“It will require extensive work to

get into compliance, including tech-
nology system updates, record-keep-
ing, training and disclosure practices,
and other policies and procedures,”
said Jason Berkowitz, chief legal and
regulatory affairs officer at the In-
sured Retirement Institute, an associ-
ation for the annuities industry that
has been critical of the proposal.
The Labor Department responds

that it took into account the nearly

 The regulations released by the
Labor Department will govern
advice on moving nest eggs into
individual retirement accounts.
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Americans will get new protec-
tions for the trillions of dol-
lars that moved out of their

401(k)s and into individual retire-
ment accounts, under Labor Depart-
ment regulations released Tuesday.
Savers move close to $1 trillion

each year out of their 401(k) em-
ployer-sponsored plans into IRAs.
The number has
grown as more people
retire or change jobs.
While 401(k) work-

place retirement plans
have strict rules re-
quiring any financial
advice to be in the
best interest of indi-
vidual savers under a
1974 law called Erisa,
those rules haven’t
historically applied
once nest eggs were rolled over into
individual retirement accounts.
The new regulation would extend

Erisa’s fiduciary requirements to all
advisers, brokers and insurance
agents who provide advice on IRAs,
including rollovers. The change
starts going into effect on Sept. 23,
though it may face legal challenges.
The industry will then have another
year to fully comply, the Labor De-
partment said.
Proponents of extending the fi-

duciary rule to IRAs contend that
many savers aren’t fluent in finance
and don’t necessarily understand

the incentives and potential con-
flicts of interest different types of
advisers have when pushing partic-
ular products. Insurance agents, for
example, can earn hefty commis-
sions for selling annuities.
“The Labor Department is con-

cerned that when a person is mov-
ing what might be their entire
401(k) account into an IRA they
should be receiving advice that’s in

their best interest,”
said Fred Reish, an
attorney who special-
izes in employee
benefits.
Among other

things, the new regu-
lation will require ad-
visory firms to have
policies and proce-
dures to manage con-
flicts of interest and
ensure they are re-

ceiving reasonable compensation.
With the peak of the baby-boom

generation in or approaching retire-
ment, rollovers of money from
401(k)s to IRAs are a big business
for financial-services companies,
which make money on the products
and services they recommend. In
2022, investors moved $770 billion
into IRAs from 401(k)-type retire-
ment accounts, up from $404 billion
in 2013, according to research and
consulting firm Cerulli Associates.
When it proposed the regulation

in October, the White House said
the measure would increase retire-

IRA Advisers Come
Under New Rules
BY ANNE TERGESEN

Many savers
don’t understand
thepotential
conflicts
of interests.
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he’s stayed at least 15 times at the
London Edition hotel, the chain’s
Ian Schrager-designed luxury bou-
tique hotel. Capuano says he still
can’t figure out how the fancy tog-
gle switches work.

to turn the lights on and off. And
most hotels don’t have the staff to
send someone to your room every
time there’s an issue.

Room-lighting schemes vary
from hotel to hotel, even within
the same chain. You might have to
turn off several different lamps
before going to bed at one Mar-
riott or Hilton and find a master
switch built into the headboard at
others.

A new challenge
In rooms with multiple lamps and
switches, there’s always the one
you can’t figure out.

In New York City last fall,
Churchill had to ask her boss to
show her where the rocker switch
was on the desk lamp. The one in
his room was on the front of the
lamp, hers was in the back.

On a business trip in Salt Lake
City this month, Churchill’s col-
league couldn’t figure out how to
turn off the headboard light.

“She slept the entire night with
a washcloth over her head to block
out the light,” she says.

Then there’s the problem of
rolling over and accidentally hit-

ting the master switch on the
headboard and lighting up the
room.

Some hotels have added auto-
matic sensors and nightlights so
you or your traveling companions
aren’t blasted awake during a
middle-of-the night bathroom
visit. Hilton is making nightlights
a brand standard by the end of
this year.

Bathroom lighting during the
day is also an issue, especially for
female travelers. We’ve all suf-
fered that fluorescent lighting that
showcases every flaw and can lead
to embarrassing makeup overap-
plication.

Seattle wellness coach Jill Con-
sor Beck counsels her clients on
the importance of a good night’s
sleep. That’s a challenge for her
and other business travelers in
rooms with lighting issues.

At a Westin in New York City
last week she wanted a dimmer
switch in the bathroom. The only
option was on or off.

“You don’t want a bright light
at 3 o’clock in the morning,” she
says. “That’s totally going to
screw up your sleep.”

K
en McLain is no detec-
tive but he plays one
every time he checks
into a hotel.

The case: figuring
out how to turn on the

lights in his room. At his hotel in
Boise, Idaho, this week, the switch
by the door only turned on a small
minibar light. So the regional bank
president stumbled his way in the
dark to a floor lamp near the
couch, eventually finding a tiny
toggle on the lamp far from the
lightbulb.

“I guess they’re trying for style
points to hide that switch,” he says.

Forget wonky digital keys and
hotel showers that ought to come
with an instruction manual. For
many frequent travelers, the most
maddening thing about hotel
rooms—aside from rising nightly
rates—is lighting. Too much, too
little, too scattered, too compli-
cated, an afterthought or over-
wrought.

It’s frustrating anytime but
particularly for the weary tourist
coming into their rooms after a
long trip late at night and the
business traveler staying at a new
hotel every week.

“Nothing else drives me nuts
quite like the lighting,” says Steve
McDuffie, a Washington scientist
who travels frequently for his job
in nuclear waste management.

There are many reasons for the
complicated lighting. Often hotels
are attempting to give us features
we like at home—such as reading
lights or overhead lighting—while
facing the economic realities of
running a hotel.

Complicating matters is the
fact that many big city hotels are
in old buildings. Adding master
switches and headboard panels,
popular hotel room lighting trends
of the past few years, can be a
costly undertaking because it re-
quires digging into walls and re-
wiring the whole place.

“It’s harder to get the same
functionality as you can
if you were doing a new
construction project,”
says Sarah Churchill, di-
rector of business devel-
opment for Benjamin
West, a Colorado com-
pany that purchases fur-
niture, fixtures and
equipment for hotels.

Fancy toggle
Even top hotel executives
get flustered by in-room
lighting. Marriott Inter-
national Chief Executive
Tony Capuano estimates

“They are charming, but we
chose form over function,” he says.

Kellie Sirna designs hotels as
founder and principal of Studio 11
Design in Dallas. She ranks lighting
in the top three guest priorities in

a room, up there with a
good mattress and a func-
tional space.

“A room that’s too
dark or too bright is al-
ways kind of a bit of a
mood kill and can kill an
experience,” she says.

Sirna’s also encoun-
tered another problem in
trendy hotels: not enough
wattage to get ready for
work.

“I was trying to use
my [smartphone] flash-
light to do makeup,” she
says. “It was that bad.”

She says hotels have
to strike a balance be-
tween lighting features
we’re used to in our
homes and lighting that
is affordable, durable and
not too hard to use. No
one wants to have to call
the front desk to ask how

 Seattle wellness coach
Jill Consor Beck is among
the legions of travelers
who struggle with hotel
room lighting and wonder
why it has to be so
complicated.

The Latest Traveler Kvetch:
Hotel Lights Are Confusing

Too bright, too dark, too complicated—even hotel executives are bewildered by in-room lighting
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The health risks associated
with the removal of ovaries are
significant.

Rocca was co-author of a 2021
Jama Network Open study that
found that women under 46 who
removed both of their ovaries with
or without a hysterectomy had an
increased risk of mild cognitive
impairment and performed worse
on cognitive tests 30 years later
compared with women who didn’t
undergo the procedure.

Another study Rocca co-wrote
found that women who had ova-
ries removed before age 50 faced
higher risks for several conditions
years later, including heart disease
and osteoporosis.

Other studies have linked the
procedures to an increased risk of
dementia, Parkinson’s disease and
accelerated aging.

Sometimes, patients push to
have their ovaries out at a youn-
ger age to help with symptoms
such as pelvic pain or to avoid a
subsequent surgery, says Dr. Dan-
iel Breitkopf, chair of OB-GYN at
the Mayo Clinic and a member of
ACOG’s board of directors. He usu-
ally advises waiting.

“I would rather do an oo-
phorectomy five or 10 years later
so then we have five to 10 years of
benefit of those ovaries on your
health,” he says.

Dr. Rebecca Rogers, chair of the
OB-GYN department at Albany
Medical Center and secretary-trea-
surer of the Society of Gynecologic
Surgeons, says there is some de-
bate over whether the cutoff
should be age 50 or 65.

“For very young patients, it’s
clear that removal of the ovaries
at a young age puts people di-
rectly into menopause and puts
them at risk for all the things that
happen with that,” she says.

The guidance
There is some evidence that estro-
gen replacement therapy can at-
tenuate the harmful effects of re-
moving the ovaries and starting
menopause prematurely, says
Rocca. That evidence isn’t conclu-
sive, however, he adds.

Lisa Mosconi, an associate pro-
fessor in the neurology depart-
ment at Weill Cornell Medicine,
where she is also director of the
Alzheimer’s Prevention Program
and Women’s Brain Initiative, says
she has received many emails
from women who are alarmed
because they were unaware of the
potential risks when their ovaries
were removed during their hys-
terectomies.

Many of them had the surger-
ies when it was routine to also re-
move the ovaries.

“There are women in their 60s
and 70s who are quite shocked, in
retrospect,” she says. “It’s a more
streamlined surgery and your risk
of ovarian cancer is significantly
reduced, so a lot of people just
said, ‘Sure.’ ” FR
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ADecision That Can Protect
Women’s Health as They Age

Removing ovaries during a hysterectomymay increase risk of heart disease, stroke and dementia

the bad news: Women under 50
whose hysterectomies involve re-
moving both their uterus and ova-
ries—prompting surgical meno-
pause—face increased risk for
myriad health issues, including
heart disease, stroke and dementia.

Now the good news: More
women are preserving their ova-
ries after hysterectomies, revers-
ing longstanding medical practice.

But some doctors and research-
ers say it is likely that there are
too many women undergoing re-
moval of their ovaries when they
don’t need to. Doctors say the only
women who should undergo an
oophorectomy are those with, or
at high risk of, ovarian cancer,
which affects about 1% of women.

Women with pain from endo-
metriosis that can’t be controlled
in other ways might also opt to
have their ovaries removed, but
experts’ opinions are divided.

“A removal of the ovaries before
menopause and before age 46 years
may cause an acceleration of the

aging processes
across many organs,
for example, the
brain, and many tis-
sues of the body, for
example, the bones,”
says Dr. Walter
Rocca, who is a pro-
fessor of epidemiol-
ogy and neurology at
the Mayo Clinic in
Rochester, Minn., and
has written studies on the topic.

Poorer health
There are no recent studies or na-
tionwide databases on the per-
centage of hysterectomies that in-
clude a bilateral oophorectomy, or
removal of both ovaries, according
to the federal Centers for Disease
Control and Prevention and doc-
tors. Removal had been standard
practice for decades up until 2008.

In that year, the American Col-
lege of Obstetricians and Gynecol-
ogists recommended retention of
both ovaries in premenopausal

women at usual risk
of ovarian cancer.
Yet the translation
of this recommenda-
tion into clinical
practice has been
slow and varied,
says Rocca.

“It takes time for
scientific evidence
to translate into
changes in clinical

practice,” he says. “Gynecologists
may resist changes in practice be-
cause of their training, their pref-
erences and beliefs, and because
of financial incentives.”

A 2013 study in the journal Ob-
stetrics and Gynecology found that
among more than 750,000 women,
about 46% removed their ovaries
at the time of hysterectomy
whereas 54% didn’t. Even pre-
menopausal women who preserve
their ovaries during a hysterec-
tomy are at increased risk of de-
mentia and heart disease but less
so, according to multiple studies.

It is likely there
are toomany
women having
their ovaries
removed.A

reader recently pinged
me with an important
question: Are women
who had their ovaries
removed during hys-
terectomies more

prone to dementia?
For this reader, like millions of

older Americans, the issue hit close
to home. Several women in her cir-
cle have developed dementia later
in life, and the number of people
with Alzheimer’s disease and other
forms of dementia is rising.

Though menopause and
women’s health are getting more
attention from doctors and re-
searchers after being understudied
for decades, the hysterectomy ques-
tion remains particularly difficult.

I did some research and here’s
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one that can NOT live underwater.”
“Please click on the red object in
front of the object that appears
once.”
“I was trying to log in and it gave

me this insane-looking fruit, like a
[bowl of] fruit that would be sitting
on a table, but it’s growing off a
tree,” said Mustafa Al-Hassani, 38, a
Houston-based game developer. The
Captcha asked him to “click each im-
age containing an apple on a tree,” he
said. “It looked realistic, but also so
wrong—it was like, hurting my
brain.”
Captcha is the acronym of Com-

pletely Automated Public Turing test
to tell Computers and Humans Apart.
It was developed at the turn of mil-
lennium as a way to prevent bots
from disrupting websites and their
databases by pretending to be well-
intentioned human users. It places
the burden of proof on people by pos-
ing challenges that only humans can
solve.
Companies used them to protect

against bot attacks that can crash
their websites and compromise user
security. Bots aim to mimic human
behavior, but faster—meaning those
Taylor Swift concert tickets you were
waiting to purchase might get
scooped up in less than a second by a
tech-savvy scalper.
Early Captchas asked users to type

out words rendered in distorted let-
ters that automated programs
couldn’t decipher. Before long, users
got used to searching for fire hy-
drants and bridges, and getting irri-
tated when they failed the simple
tests.
Eventually they began sounding

off in expletive-ridden Reddit posts,
in a website called “The Museum of
Annoying Experiences,” in rants on

ContinuedfromPageOne

‘I’m Not a
Robot’ Tests
Get Harder

that moment where you stop and
go…Maybe I am a robot?” he said. “I
haven’t been able to spot 10
[stop]lights in a row. I’m either a ro-
bot or a cyclist!”
The companies and cybersecurity

experts who design Captchas have
been doing all they can to stay one
step ahead of the bad actors figuring
out how to crack them. A cottage in-
dustry of third-party Captcha-solving
firms—essentially, humans hired to

TikTok. In 2020, Bedposts, an emo
band based in the Netherlands and
the U.K., released an album called
“songs to get it out of my system.”
Track three: “I F—ing Hate Capt-
chas!”
Such frustrations have caught the

eye of comedians.
“Is it just me, or have those ‘I am

not a robot’ tests started getting
harder?” asked British comedian Jack
Whitehall in his most recent Netflix
special, before launch-
ing into an account of
how they once tipped
him into an existential
crisis. “Has anyone
had that moment re-
cently where you have
failed the I-am-not-a-
robot test so many
times that you have

 Arkose Labs
concluded that this
Captcha it developed
was too tricky for
human users.

solve the puzzles all day—
has emerged. More alarm-
ingly, so has technology
that can automatically
solve the more rudimen-
tary tests, such as identify-
ing photos of motorcycles
and reading distorted
text.
“Software has gotten

really good at labeling
photos,” said Kevin Goss-
chalk, the founder and
CEO of Arkose Labs, which
designs what it calls
“fraud and abuse preven-
tion solutions,” including
Captchas. “So now enters a
new era of Captcha—logic
based.”
That shift explains why Captchas

have started to both annoy and per-
plex. Users no longer have to simply
identify things. They need to identify
things and do something with that in-
formation—move a puzzle piece, ro-
tate an object, find the specter of a
number hidden in a roomscape.
Compounding this bewilderment is

the addition to the mix of generative
AI images, which creates new objects
difficult for robots to identify but baf-
fles humans who just want to log in.
“Things are going to get even

stranger, to be honest, because now
you have to do something that’s non-
sensical,” Gosschalk said. “Otherwise,
large multimodal models will be able
to understand.”
Arkose Labs employs a staff of art-

ists, former game designers and cy-
bersecurity experts to craft some of

the weirder tasks popping up during
logins. Arkose says that even its
hardest challenges—presented to us-
ers deemed, often erroneously, to
present a “high threat”—have a first-
time solve rate of 94.6%.
Not all of its ideas make the cut.

The team once developed a Space In-
vaders-style game for users to get
through, but it was too hard for hu-
mans to complete on their first try.
Every Captcha on the internet

right now will one day be solvable by
a bot, Gosschalk said.
“But the intention isn’t to design

something that machines can’t do,”
he said. “The intention is to design
something that’s really expensive for
developers to try and train software
to do.”
As for the humans, some are

charmed by the new style of Captchas
floating around the internet. Alyssa
DeHayes, a senior marketing man-
ager, recently was asked to click on a
cow’s nose. “It was pretty cute!” she
said.
Nover considers the bizarre chal-

lenges a welcome change.
“I have such a long history of be-

ing frustrated by the traditional ones
that I’m happy to see a different kind
of prompt,” he said. “I’d rather do
that than identify stoplights.” CL
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 Game developer Mustafa Al-
Hassani was puzzled recently by a
fruit-related Captcha.
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ARTS IN REVIEW

cerning the development of a sec-
ond thumb—an extra opposable
digit operated with the foot—is fas-
cinating, intended as a window into
body modification and augmenta-
tion, and how a new appendage
might affect brain function. Still, it
seems slightly superfluous. Even
offhanded.

Mr. Wallach’s presumptions may
not be meant to provoke, but do.

“Why do we feel so
disconnected from
each other?” he asks.
“And from our-
selves?” Do we?
Right off, the show
uses such phenom-
ena as single-family
homes, school build-
ings, assisted living
facilities and even of-
fice cubicles as ex-
amples of the boxes

that separate and isolate human
animals from the time they are in-
fants, but these are such gross gen-
eralizations they are difficult to take
seriously, especially since they ig-
nore—or worse, compartmentalize—
the variety of human experience.
When Mr. Wallach, who is an ingra-
tiating host, visits a senior commu-
nity and talks to the residents, they
express how age and a sense of to-
getherness have enriched their lives.

T he thesis question in the
fourth episode of writer-direc-
tor Andrew Morgan’s six-part

PBS series “A Brief History of the
Future” is “What does it mean to be
human in the 21st century?” What
follows is scattered, digressive, over-
scheduled and so full of contradic-
tions that in a kind of modernist-
structuralist manner the episode
answers its own query, and in dryly
humorous fashion.
That “Human”

bites off more than it
can healthily digest is
something we can
see coming, but given
the ambitious, auda-
cious, attention-get-
ting title of the se-
ries, it is hard not to
anticipate overload. A
viewer might expect
“Human” and its host,
the futurist Ari Wallach, to be hom-
ing in on artificial intelligence, which
is usually addressed as a threat to
human supremacy on this planet
(and maybe others). They do, al-
though AI amounts to only one as-
pect of the hourlong program,
which attempts to explore cutting-
edge tweaks to the human experi-
ence involving everything from
emotional interactions to art to
death to hardware: A segment con-PB

S

The program
considers what
it means to

be human in the
21st century.

The question begged is whether a
similar TV program might have
been produced with examples of
how people are being more rather
than less connected with each
other; less polarized, per the stan-
dard politicized conversation.
Mr. Wallach visits spiritualists,

artists, writers and Helen Riess, an
associate professor of psychiatry at
Harvard and a specialist in the study

day will die in a state of mental in-
capacity and “you cannot segregate
all these people from society.”
Given this, and for all the show’s

good intentions, one
might wish that “Hu-
man” had explored
whether increasing lon-
gevity is actually dimin-
ishing the quality of life
for many of our species.
It is common for hu-
mans to quip that old
age is not as bad as the
alternative, but we also
joke at funerals and
avoid the realities of
mortality. Why is this?
Mr. Wallach tries to in-
tellectualize the issue,
but the most eloquent
source on the subject
might be Alua Arthur, a
“death doula” who helps
usher people into the af-
terlife through her prac-
tice in Arizona. One of
the problems people
have facing their own
demise, she says, is that
each of us imagines him

or herself the “main character in the
story,” and can’t imagine how the
story can go on without us. It
seems so true. And one of the criti-
cal things that make us human.

Human
Wednesday, 9 p.m., PBS

Mr. Anderson is the Journal’s TV
critic.

of empathy—and whether it can be
taught. This seems one of the more
human-defining aspects of the
show’s study, as is dementia: As we
are told by Jannette Spiering of the
Hogeweyk, a “dementia village” near
Amsterdam, one in three people to-

 Futurist Ari Wallach hosts
‘Human,’ an episode of ‘A Brief
History of the Future’ on PBS.

TELEVISION REVIEW | JOHN ANDERSON

An Unwieldy Look at Modern Life

S
ince the 2020 release of
her album “Folklore,”
everything about Taylor
Swift and her career has
pointed up. She has won
awards, shattered re-

cords with her Eras tour, sold mil-
lions of LPs and CDs while also
breaking streaming records. She
re-recorded her old albums to gain
control of her masters and a new
version of an old song topped the
Hot 100. She released a massively
popular concert film and her boy-
friend is a star football player who
won the most recent Super Bowl.
She also became a billionaire.

The explosive growth is re-
flected in the singer’s recorded
output during this period. Her 11th
studio album, “The Tortured Poets
Department” (Republic), came out
Friday. It was supposed to be a 16-
track LP, but hours after it had
been posted to streaming, she
dropped an additional 15, for an
extended “Anthology” version of
the record that stretches for over
two hours. This Costco-sized
clutch of music means she’s re-
leased about 85 new songs since
2020, with roughly another couple
of dozen that wound up as bonus
tracks on her re-recorded albums.
It’s an astonishing level of produc-
tion. And yet, even as everything
about Ms. Swift’s career has got-
ten bigger over the past five years,
the world inside her songs has
shrunk.

Like her previous record, “Mid-
nights,” this new collection sees
her turning her gaze inward. “The
Tortured Poets Department” is a
breakup album, well-trod terrain
for Ms. Swift, and a number of
songs seem to point to her rela-
tionship with Matty Healy, the
lead singer of the English rock
band the 1975.

After the so-so opening synth-
pop ballad “Fortnight,” featuring
Post Malone, lyrical Easter eggs
are hidden throughout the title
track. It’s about a doomed rela-
tionship between two people who
seem to take them-
selves too seri-
ously—“You’re not
Dylan Thomas, I’m
not Patti Smith”
goes a line in the
chorus—but it’s
filled with clues that
hint at a story only
the most online Tay-
lor Swift fans would
know. “You told
Lucy you’d kill your-
self if I ever leave,”
she sings at one
point. Online specu-
lation suggests that
this refers to Lucy
Dacus, a member of
the indie rock band
Boygenius, whose
friendship with Mr.
Healy included a
certain amount of
social-media drama. On “Guilty as
Sin?,” later in the album, Ms.
Swift sings “Drownin’ in the Blue
Nile / He sent me ‘Downtown
Lights’ / I hadn’t heard it in a
while,” referring to a track from a
cult band that Mr. Healy has called
his favorite group. Inside informa-
tion like this is all over the record,
which is nothing new in pop or in
Ms. Swift’s oeuvre. But what was
once a sprinkling of lore to occupy
rabid fans now seems to be the
whole point.

Ms. Swift built her brand on
the self-referential, but her song-BE
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writing gifts and ear for melody
resulted in catchy, powerful sin-
gles that didn’t require a cheat-
sheet. Singalong hooks and memo-
rable tunes are in short supply on
this record, however. She again
collaborates with Jack Antonoff
and Aaron Dessner, the co-produc-
ers and co-writers behind almost
all of her new work this decade.
The material created with Mr. An-
tonoff favors gurgling ’80s synthe-
sizers and is lighter and occasion-
ally sillier, while Mr. Dessner, of
the National, brings a more som-
ber mood to bear. But after years

pop, evoking bands like the Primi-
tives and the Sundays, and it
serves as a temporary respite from
the word-drunk confessionals that
dominate the record (a few clunky
phrases on the bridge break the
spell, but only a little). A handful
of others merit repeat plays, but
that’s a low batting average when
we’re talking 31 tracks.

Ironically, given the sheer glut
of material, the defining quality of
“The Tortured Poets Department”
is its lack of generosity. These cre-
ations don’t allow listeners to
shape their own narratives and
map the songs onto their own
lives. All roads to meaning lead to
Ms. Swift, a boon to those ob-
sessed with her celebrity that
leaves the rest of us behind.

Mr. Richardson is the Journal’s
rock and pop music critic. Follow
him on X @MarkRichardson.

sionist paintings of heaven /
Turned out to be fakes / Well, you
took me to hell, too” on “loml.”

The latter is ostensibly a spare,
darkly shaded ballad, but Ms.
Swift can’t help but cram every
line with as many words as possi-
ble, killing the vibe. It’s also one of
too many songs that begin with
Mr. Dessner’s solemn, sepia-toned
piano. The third or fourth time a
track on “Tortured Poets” begins
with a terse Satie-like progression
on wispy keys, you can’t help but
wonder if there might be a Fender
Rhodes lying around somewhere
to spice things up a little.

There are some good songs
here. “Who’s Afraid of Little Old
Me?” is knowing and funny com-
ing from one of the most powerful
entertainers in the world, and the
chorus is appropriately over the
top. “So High School” exhibits
touches of guitar-saturated dream-

of hyper-productivity, both are
running low on new ideas. Song
structures seem recycled, melodic
turns are overly familiar, and the
arrangements highlight the words
while ignoring musicality.

About those words: Ms. Swift is
a celebrated lyricist, for good rea-
son, who occasionally—playfully—
overstuffs her lyrics. This album
takes this tendency to an unwel-
come extreme. On the chorus of
“But Daddy I Love Him,” an at-
tempt at a big power ballad that
doesn’t quite land, a head-scratch-
ing line like “I don’t cater to all
these vipers dressed in empath’s
clothing” takes you out of the
song completely, as does a clumsy
passage like “When your impres-

Taylor Swift, above; her 11th studio
album, released in two parts with
a total of 31 tracks, is out now.

MUSIC REVIEW | MARK RICHARDSON

Taylor Swift’s Songs of the Self
‘The Tortured Poets Department’ is a logorrheic account of the pop superstar’s personal dramas
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PUTTING TOGETHER AN NBA
team is tricky business. The
New York Knicks spent years
mixing and matching in pur-
suit of a winning blend, only
to fall flat on their faces
again and again. Then the
Knicks tried something differ-
ent.

They simply looked at one
of the most dominant cham-
pions in the recent history of
college basketball and said,
We’ll take those guys.

In key ways, the Knicks
are simply a reprise of the
Villanova Wildcats, a team
that cruised to two national
titles in three seasons. And
now the 2024 Knicks, a No. 2
seed in the playoffs, lead the
Philadelphia 76ers two games
to none in their first-round
series. Their star was the
leader of the 2018 Villanova
champions, the burly point
guard Jalen Brunson. New
York’s top 3-point shooter is
the Wildcats’ old marksman,
Donte DiVincenzo.

The Knicks’ soul and hus-
tle, meanwhile, comes from
Josh Hart, the do-everything
guard who helped pace Vil-
lanova to the 2016 title.

And the three former
Wildcats were impossible to
miss late in the Knicks’ come-
from-behind win in Monday’s
Game 2, when 3-pointers
from Brunson and DiVin-
cenzo—either side of a Hart
steal—turned the tide.

“Every now and then I
think about all of us back at
school, competing in practice,
getting after it, having little
mini-fights,” Brunson said in
January. “To see where we
are now, it’s really special.”

If having a nightly college
reunion in the Knicks’ start-
ing lineup is a great time for
the trio, it causes more com-
plicated feelings in Villanova
fans. The university is located
in a Philadelphia suburb that
falls squarely on Sixers turf.

Tom Leibig, a former
backup forward with the
Wildcats who now works for
a financial firm in Philadel-
phia, has an even tougher di-
lemma than most. He grew
up a die-hard Sixers fan,

just the type of hardworking
grinders Knicks fans and
coach Tom Thibodeau adore.
As New York has ascended in
the Eastern Conference, win-
ning 50 games for the first
time in more than a decade,
Brunson said that Thibodeau
routinely picks his brain
about his Wildcats experi-
ence.

“Constantly, constantly he
talks to me about Villanova,”
Brunson said. “To the point
where I think he wishes he

went there.”
On the court, the trio of

Wildcats has the Knicks hum-
ming. In Game 1 against Phil-
adelphia, Brunson and Hart
led the team with 22 points
apiece, while DiVincenzo
laced a pair of 3-pointers. In
Game 2, they combined for 64
more points.

Off the floor, it’s been en-
tertaining as well. Brunson
and Hart have launched a
podcast, “Roommates Show,”
that welcomed DiVincenzo as
a guest for an episode. The
show features the kind of
good-natured ribbing com-
mon among old college pals—
except that these friends are
currently working together to
bounce the reigning NBA
MVP from the playoffs.

“Jalen is just one of those
dudes who just pops up in
your life and never goes any-
where,” DiVincenzo said in
his appearance.

“Yeah, you don’t know
how he got there,” Hart
agreed. “He just got there.”

which means that following
his heart this playoff season
involves betraying his old loy-
alties.

“When you see your col-
lege friends out there, it’s
hard not to root for them, so
as much as it pains me to say
it, I’m 100% on board with
the Knicks right now,” Leibig
said. “My friends are all
Philly fans, and they hate
watching the games with
me.”

It is rare for college team-

mates to find success to-
gether in the pros, but it is
even more remarkable the
way the “Nova Knicks” linked
up, one bit of happenstance
at a time. Brunson arrived
ahead of last season, after
New York signed him away
from the Dallas Mavericks in
free agency, and immediately
turned into a star. He scam-
pered behind the arc for long-
range shots and danced his
way past defenders almost a
foot taller than him.

But Brunson, just 6-foot-2,
needed a bigger backcourt
teammate, so New York
traded for Hart, a tough de-
fender and ferocious re-
bounder, midway through last
year. Then last offseason, the
team needed an influx of
shooting. Enter DiVincenzo,
who this season made the
third-most 3-pointers in the
entire NBA.

Under former head coach
Jay Wright, Villanova devel-
oped a reputation for training
ready, steady professionals—

TheyWere a Bad NBA Team,
So Knicks Became a College One

The Knicks’ Donte DiVincenzo, Jalen Brunson and Josh Hart
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teams have desperate quarterback
openings—but it’s also possible
that the festering Giants, Raiders
and Broncos (new home of ex-Jet
Zach Wilson, reportedly) will
move up to grab themselves an
untested collegian, too.

All of this QB need—and the
accompanying unknowns about
the QB field—makes this year’s
draft an especially nervous affair.
Held this time in Detroit, home of
the mighty playoff Lions, the draft
is always a stressful oddity, in
which dreams are realized, fans
cheer and agonize, and you sit on
the couch for two hours until you
realize you are basically watching
a series of front office phone
calls.

Quarterback—by far the most
important job in football—is the

night’s most fraught selection. De-
spite oodles of modern analytics
to determine the right attributes
for success, despite the fact that
these guys have been playing be-
fore our eyes for many years, de-
spite groovy management mystics
whispering to general managers, it
often comes down to a gut deci-
sion, and just plain old luck.

It doesn’t help that the draft
format—designed to help the
worst teams first—is perilous to
quarterback talent. It seems obvi-
ously better for a young QB to ap-
prentice a season or two behind
an experienced professional, and
learn the ropes in a stable envi-
ronment.

Instead we throw them into
chaos with bumbling teams which
have little choice other than play

them right away.
In fact, if NFL history has

taught us anything, it’s that being
a top pick is no guarantee of QB
success. Some of the very best in
the game (GOAT Tom Brady, 2023
MVP runner up Brock Purdy) have
been scooped off the ocean floor
of the later rounds, turning their
draft day humiliations into fuel.

At the moment, everybody is
confident that the Bears are going
to pick Caleb Williams of USC with
the first selection. Williams may
have underachieved as a Trojan,
but he’s considered the fullest
package in the draft, and he’s al-
ready expressed interest in going
to a cold-weather team with one
winning season in the past de-
cade.

Williams seems like a Top

Guy—so much so the Bears un-
loaded the previous guy, Justin
Fields, and intend to use a pick ac-
quired last year from Carolina,
which traded for Chicago’s No. 1
pick in 2023 to select Alabama
quarterback Bryce Young, who
was…not great. It’s unfair to cross
him off, of course, but Young had
the extra misfortune of being se-
lected ahead of Ohio State quar-
terback C.J. Stroud, who
was…quite great, leading Houston
to the playoffs and instantly
changing the outlook of the lowly
Texans.

That’s the draft nightmare: the
big swing and miss, followed by
someone else’s smashing choice.

It’s what makes this year’s sec-
ond and third quarterback selec-
tions so nerve-racking: disagree-
ment among the draft know-it-alls
over Maye and Daniels. Both are
clear talents, with the sort of up-
side that makes coaches drool—
but also nagging questions that
make you think that maaaaybe
you should take the other guy.

They’re both going somewhere.
Depending on the hour, and who
you are talking to, Daniels is going
to Washington, Maye is headed to
New England—or flip it over, vice
versa. The Patriots, under new
management since the Grumpy
Lobster Boat Captain’s exile, have
also signaled openness to trading
the No. 3 pick, a common pre-
draft tactic which may mean zero.

Who do you want? Don’t get it
wrong!

Deeper down there’s the “win-
ner” category, a field headed by
Michigan’s McCarthy, Oregon’s Bo
Nix, and Washington’s Michael
Penix Jr. These quarterbacks won
a lot of games, but aren’t consid-
ered consensus slam dunks, even
if Jim Harbaugh predicted McCar-
thy would be the first QB selected,
which is exactly what his former
coach should say, especially since
he already has a franchise quar-
terback. Penix, who dealt with
multiple injuries before a dream
Washington season, went so far as
to write an open letter to NFL
general managers pleading his
case.

Answers arrive Thursday eve-
ning, in Motown. Then come more
questions. As soon as those play-
ers cross the stage to squeeze
Roger Goodell, familiar worries
will return. Nobody knows. In the
NFL, quarterbackanoia is a resting
state. EM
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The NFL draft is
Thursday. How is
your quarterback-
anoia?

“Quarterback-
anoia” is not a goofy

term I made up for today’s col-
umn—it’s a legitimate medical
condition, serious though not usu-
ally fatal, peer-reviewed, and for-
mally recognized by the U.S. Sur-
geon General, Dr. Aaron Rodgers.

It specifically affects fans of
miserable football teams, terrified
their team is about to draft the in-
correct signal-caller to entrust
with their future.

Symptoms include:
Anxiety your harebrained team

will pick the wrong quarterback.
Anxiety your harebrained team

will pick the wrong quarterback—
for the second time in four years.

Anxiety that a nemesis oppo-
nent will pick the right quarter-
back, and then lord it over your
harebrained team for the next 20
years.

General irritability and late-
night snacking.

Are you—or anyone you love—
expressing any of these symp-
toms? Are you petrified that your
team is about to bungle a golden
opportunity?

Are you yelling at your family
about the differences between
LSU’s Jayden Daniels and North
Carolina’s Drake Maye?

Have you woken up at 3:30
a.m., made yourself an Elvis (a ba-
con, banana and peanut butter
sandwich), and wondered out
loud:

Shouldn’t we just take J.J.
McCarthy? Dude is a winner.

If so, the wisest course of ac-
tion is to unplug, abandon the NFL
and follow a mellower activity, like
congressional politics.

At the moment, the fan bases
with the clearest cases of pre-
draft quarterbackanoia are Chi-
cago (first overall pick), Washing-
ton (second), New England (third),
and Minnesota (11th pick). Those

PLANTSWITH PERSONALITY | By Kelly Richardson
Across

1 Singer/civil
rightsactivist
Staples

6 Fiddle (with)

10 Pasture
frolicker

14 Cropup

15 Siteof
Kamehameha
III’s Iolani
Palace

16 Fiendish

17 Funguswitha
strict codeof
ethics?

19 Becomea
puddle, say

20 Oscar-
winning
movie set in
Austria

21 Bear the
expenseof

23 Spots for
stylists

24 180

25 Vegetable
withadashing
appearance?

30 “Right
back ___!”

33 Distinct time

34 Wordafter
massor
social

35 Sound ina
park

36 Had
something

37 Word
sometimes
reduced to its
middle letter
in texts

39 Choose

40Head
accessory
withBlack
cultural
significance

42 Summer
refresher

43 Otherwise

44 Cropknown
for its
shrewdness?

48 Lakers legend
Shaquille

49 Left the stage

53 Hummingbird
food

55 Level off

56 The floor, in
a children’s
game

57 Greenwith
a reputation
forbeing
insensitive?

59 Place for the
powerof the
pen

60 Flowing
garment

61 Principle

62 Poi base

63 Instruction
thatoverrules
aproofreader

64 Fresh

Down

1 Half of the
“Monday,
Monday”
singers

2 Bakeshop
enticement

3 Likemany
ameme

4 Dancer
Duncan

5 “Como laFlor”
singer

6 Cattle calls

7 Cornunit

8 Sword
protector

9 Element in
gunpowder

10 Frenchpaper
of record

11 Assert

12 Salsa choice

13 Club
alternative

18 Revolutionary
Warweapon

22 Setup

24 2028
Olympics
hostnat.

26 Rage

27 Star lovedby
multitudes

28 Doesn’t down

29 Can’t abide

30 “HellsBells”
band

31 Plane, for one

32 Times long
gone

36 Bond, e.g.

37 Fuss

38 Lively
merrymaking

41 California roll
component

42 Greedydesire

43 Country
admitted to
theUnited
Nations the
samedayas
Monaco

45 Changes
chemically

46 Enticement,
figuratively

47 Imposes

50 Subjectsof
most John
Hughes films

51 Relaxes

52 Inneedof a
Swiffer

53 Wine region

54 Always

55 Hurdle for jrs.

56 Largeamount

58 Store ina
barrel, say

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
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It’s theMost Important Decision
An NFL TeamMakes. Don’t Mess It Up!
Selecting a reliable quarterback can change a football team’s fate.Why is it so hard to get it right?

From left to right: USC quarterback Caleb Williams, LSU’s Jayden Daniels and North Carolina’s Drake Maye.
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Paving the
Way to Zion
Henrietta Szold
By Francine Klagsbrun
Yale, 256 pages, $26

BOOKSHELF | By Diane Cole

Biden Has a ‘Very Fine People’ Moment

P resident Biden opened
his campaign-announce-
ment video in 2019 by

excoriating Donald Trump for
suggesting “a moral equiva-
lence between those spread-
ing hate and those with the
courage to stand against it.”
He was referring to Mr.
Trump’s remarks following
the 2017 Charlottesville, Va.,
demonstration in which some
racists shouted, “Jews will not
replace us.”

“You had some very bad
people in that group, but you
also had people that were
very fine people on both
sides,” Mr. Trump said. He
later explained that he meant
both sides of the debate over
whether to remove a Confed-
erate monument and that the
antisemitic chanters were the
“very bad people” he had in
mind. He should have been
clearer from the start.

This week Mr. Biden had
his own moment of unclarity.
Asked on Monday about cur-
rent events on campus across
the country, he said: “I con-

demn the antisemitic protests.
That’s why I’ve set up a pro-
gram to deal with that. I also
condemn those who don’t un-
derstand what’s going on with
the Palestinians.” He then
mumbled a few unintelligible
words.

Mr. Biden seemed to be
saying that pro-Hamas dem-
onstrators are no worse than
pro-Israel demonstrators who
believe that “what’s going on

with Palestinians” is ulti-
mately Hamas’s fault for in-
vading Israel, barbarically at-
tacking its people, and using
Palestinian civilians as human
shields.

Drawing such an equiva-
lence is at best morally ob-
tuse. There is no justification
for what Hamas did and what
its supporters at Columbia
University say they want to

do again a thousand times
over. On the other hand, many
reasonable people believe that
Israel isn’t primarily at fault
for “what’s going on with the
Palestinians.”

We believe that Mr. Biden
has a personal affection for Is-
rael, if not for its prime minis-
ter. It’s clear, however, that he
doesn’t want to lose votes
among far-left and Arab-
American Democrats who
strongly oppose Israel’s exis-
tence. He is trying to strike a
political balance under cir-
cumstances that call for real
leadership.

Mr. Biden should unquali-
fiedly condemn antisemitism
and harassment and violence
against Jews. Trying to bal-
ance that justified condemna-
tion by suggesting a false
moral equivalence is wrong
and will hurt him politically.
Most Americans understand
the difference between the
murderers and rapists of
Hamas and the defenders of
Israel, even if they sometimes
fault Israeli actions. If Mr. Bi-
den fails to understand that
difference—or, worse, under-
stands but deliberately blurs

it—voters will see through his
politicization of a clear moral
issue.

Many of these antisemitic
rioters are as anti-American
as they are anti-Israel. Their
chants include “Death to
America,” “Revolution,” and
“Genocide Joe.” Some openly
support Iran.

Those who genuinely care
about the Palestinians should
hope for Hamas’s defeat. End-
ing the terror group’s control
over the Gaza Strip would be
good for Palestinians and is a
necessary condition for peace
and for any two-state settle-
ment. It won’t be possible if
the American president fails
to acknowledge the moral dif-
ference between good and
evil. Mr. Biden needs to dem-
onstrate the same moral clar-
ity he demanded from his
predecessor.

Mr. Dershowitz is a profes-
sor emeritus at Harvard Law
School and author of “War
Against the Jews: How to End
Hamas Barbarism.” Mr. Stein,
a Democrat, served as New
York City Council president,
1986-94.

By Alan M. Dershowitz
And Andrew Stein

He condemns ‘the
antisemitic protests,’
then mumbles words
of equivocation.

OPINION

F rancine Klagsbrun’s biography “Henrietta Szold:
Hadassah and the Zionist Dream” arrives at a
moment when Zionism is once again a flashpoint for

protest and provocation worldwide. It’s a timely reminder
of Szold’s vision for a land that Jews and Arabs alike could
call home.

Szold remains best known as the founder, in 1912, of
Hadassah, the Women’s Zionist Organization of America.
Under her leadership, the group’s mission was to fund and
build a public-health and social-welfare framework for the
entire population of Palestine. As Ms. Klagsbrun—the
author of “Lioness: Golda Meir and the Nation of Israel”
and an editorial board member of Hadassah Magazine—
tells us, Szold declared that “Zionism would fail if it did
not eventually find a solution to the Arab-Jewish problem.”
It was to further this dream that in 1942 Szold joined Mar-
tin Buber and others to form Ihud, a political party that
sought to establish a single land shared equally by Arabs

and Jews. David Ben-Gurion,
the Mapai party leader and
future prime minister of
Israel, objected to Ihud’s
premise, and the only Arab
leader who approved of the
idea was assassinated over his
support.

Szold did not pursue any of
these projects until she was
over 50. She was already in
her 70s when, through the
Youth Aliyah program, she
helped save thousands of Jew-
ish youngsters brought to Pal-
estine to escape slaughter in
Nazi Europe. These monumental

accomplishments were all part of her second act—and all
hinged on an unrequited love affair that ended her first act
by very nearly breaking her.

Szold was born on Dec. 21, 1860, in Baltimore—at the
time a place divided between supporters of the North and
those who favored seceding to the South. One of her earli-
est memories, we are told, was of “being held up high” to
view President Lincoln’s funeral cortege as it passed by her
home in 1865.

Her father, Benjamin, a Hungarian-born rabbi, trained
Henrietta in Jewish history, biblical texts and Talmudic law
as rigorously as if she were his scholarly heir. Rather than
pursue further education after graduating as her high
school’s valedictorian, however, she followed what she
deemed to be the path of duty—helping her mother care
for her younger sisters and working for her father as his
research aid and secretary.

To earn money for the family, she taught “French, Ger-
man, Latin, algebra, and a variety of other subjects” at
various public, private and religious schools. The work did
not engage her strong social conscience, nor did it use the
impressive intellectual, administrative and organizational
skills she developed as her father’s assistant. After meeting
numerous newly arrived Jewish immigrants through her
father’s synagogue, she came up with a plan that would
satisfy all these talents.

In 1889 she initiated inexpensive night-school classes to
teach language and vocational skills to immigrants. Regis-
tration cost 30 cents a month. “Szold would not hear of a
charity school,” Ms. Klagsbrun writes, because she felt that
“paying for learning motivated students.” Most of the
pupils had been displaced from Russia and Eastern Europe
by violent pogroms and persecutory laws, and now had
difficulty getting jobs in the United States in part because
they couldn’t speak English. The classes were so popular
that they were opened to immigrants of all ages and
national origins, and the model was soon adopted by many
cities. New York’s Mayor Fiorello La Guardia extolled Szold
for her innovation, calling it “that instrument of American
democracy, the evening night school for the immigrant.”

In 1902 Szold became the first female admitted to New
York’s all-male Jewish Theological Seminary of America—
but only after promising that she would never serve as a
rabbi. While there, she met and became smitten by Rabbi
Louis Ginzberg, a scholar and faculty member, despite the
fact that she was 42 and he was 29. The two spent so
much time together that many of their colleagues assumed
they were a couple. Then, in 1908, Ginzberg announced his
engagement to a woman he had met on a trip to Berlin.
Szold was devastated. Ginzberg claimed cluelessness and
suggested she would “get over it.”

It was not that simple. The following year, still haunted
by Ginzberg’s rejection, she traveled to Palestine. Accom-
panied by her mother, Szold eschewed tourist itineraries in
favor of horse-drawn treks to struggling rural villages and
visits to the often-impoverished quarters of Jaffa and Jeru-
salem where Muslims, Jews and Christians lived. Mother
and daughter were appalled, Ms. Klagsbrun writes, by the
“open-air markets with filthy stalls dense with flies; homes
lacking basic sanitary facilities; children blinded by tra-
choma because of the swarms of flies that flocked against
their eyes.” They further discovered that even the reput-
edly best hospitals “lacked a maternity ward and basic
laboratory equipment, including microscopes and X-ray
machines.” Szold’s mother exhorted her to do “practical
work in Palestine” to alleviate such conditions.

Szold founded Hadassah to do just that, and spent the
rest of her life shuttling back and forth between Palestine
and the United States. She encouraged the individual
Hadassah chapters throughout the U.S. to help raise funds
for a viable Palestinian healthcare system that would treat
Jews and Arabs alike. That resulted, in 1913, in a nascent
visiting-nurse system, which soon expanded to train local
midwives in Western techniques. Over the ensuing decades,
Szold’s fundraising and organizational skills helped found
Hadassah University Hospital in Jerusalem, as well as a
nursing school and social-work school, and educational
institutions to help children orphaned by the Nazis. She
died in 1945, three years prior to Israel’s founding.

Henrietta Szold had contributed the hope and the tools
needed to help build that nation. But the practical work
that might bring peace remains as elusive as ever.

Ms. Cole is the author of the memoir “After Great Pain:
A New Life Emerges.”

Henrietta Szold was born in Baltimore, right
before the U.S. Civil War. She made her name
doing charitable works in another divided land.

The latest
Boeing up-
roar belies
the potted
story line. In-
stead of
b r i n g i n g
shame by
abandoning
the glories of
A m e r i c a n
manufactur-

ing, in its 787 factory Boeing
was inventing new manufac-
turing to build airliners from
carbon fibers rather than tra-
ditional aluminum.

A whistleblowing engineer
testifies that in fitting to-
gether these planes, Boeing
departed from its estimated
tolerances and force limits as
it struggled to gain experience
in assembling carbon-fiber
airliners.

Boeing says the resulting
fuselages will stand three
times their expected 30-year-
life of multiple daily takeoffs
and landings. Unless the com-
pany fudged its own data and
studies to reach this conclu-
sion, this is the kind of deci-
sion we pay Boeing to make.

One could also envision an
innovative journalism in
which facts and narrative
don’t proceed independently.
Exactly the same themes be-
ing used today to disparage
Boeing were used two decades
ago to disparage its decision
not to build a 747 successor.

Making and mating alumi-
num fuselage sections is an
established, perhaps obsolesc-
ing, discipline. Boeing has
since become a more compli-
cated company. Its decision 20
years ago to spin off its 737

The Boeing Just-So Story
fuselage plant, now said to
reek of controversy, was actu-
ally a sensible way to focus
management and shareholders
on this narrow art.

In fact, no fatal accidents
have stemmed from the 737
factory’s well-aired travails.
Two fatal 737 MAX crashes
are down to Boeing’s software
design. A 1978 factory mistake
did cause the catastrophic
failure of a Japan Airlines 747
in 1985, but that was during
the period critics now paint as
Boeing’s golden age.

The romantic critique
overlooks that a modern air-
plane is an amalgamation of
complex systems impossible
for one company to design
and build. Indeed, the decen-
tralized interaction of hun-
dreds of organizations is
what makes air travel so safe
and cheap. It allows millions
of ordinary humans to supply
us this service via in-built
learning and redundancies
without having to be superhu-
man or transcend the sau-
sage-factory realities of all
human endeavors.

In manufacturing, you get
the behavior you reward. Boe-
ing needs to get back to re-
warding manufacturing teams
that are quick and faultless,
rather than merely quick.

But a gauzier critique
amounts to suggesting that to
restore one discipline Boeing
must abandon another. It was
Boeing that wisely resisted
competing with Airbus’s giant
A380 when market studies
showed travelers preferred
smaller long-haul jets that by-
pass crowded international
hubs. It was Boeing that re-

sisted (until it didn’t) launch-
ing the new 737 MAX when
Airbus announced an updated
A320 despite a five-year back-
log for the existing model.
(Airbus apparently wanted to
spoil the business case for a
new plane from Canada’s
Bombardier, which Airbus
then acquired in a fire sale.)

Boeing’s two problems, fix-
ing its production mess and
deciding whether to launch a
737 successor, should be
treated separately, not as
some combined test of Boe-
ing’s moral compass and cor-
porate manhood.

Boeing’s outgoing chief put
the price tag of a new plane at
$50 billion, pooh-poohed by
the romantics as a killjoy ex-
aggeration. But almost every-
thing from materials and ro-
botics to climate regulation
and the global politics of air-
craft certification has grown
more complicated since the
787 was first noodled in the
late ’90s.

And Boeing has another
business that needs attention,
its defense business, which—
at least as long as 737 produc-
tion is slowed by scandals—
accounts for half its revenue.

The case for increased de-
fense investment may, ipso
facto, be the case against a
new civilian jet. Across Asia,

driver of a traffic boom last-
ing two generations, today’s
China-related tensions start to
make the future look a lot less
certain.

Airbus has its challenges
too. Hundreds of A320s are
grounded owing to what the
company calls engine durabil-
ity rather than reliability is-
sues. In a segue to end all se-
gues, the A320 has also
experienced more than 50
cockpit blackout and reboot-
ing episodes, leading to airlin-
ers becoming unidentified fly-
ing objects on military radars,
a quirk antiproliferation ex-
pert Jeffrey Lewis used in a
scenario for accidental nuclear
war involving the U.S. and
North Korea. Would Truman
or Eisenhower have sought a
Korean armistice if they knew
60 years later Kim Il Sung’s
grandson would threaten to
incinerate American cities
with nuclear ICBMs?

Boeing is a key contractor
for a much-needed upgrade of
America’s highly iffy mid-
course missile defense inter-
ceptor. Whooping through a
simultaneous big commercial-
jet investment would bring
risks, some of which are less
obvious than others. America
has other needs. Boeing and
the Air Force cite the same
“labor instability,” “workforce
challenges” and supply-chain
strains for delays in meeting
Boeing’s defense contracts
that Boeing and its critics cite
for its 737 troubles. How to al-
locate American industrial
capital between civilian and
military needs is perhaps a
question best not left to the
romantics.

Aviation romantics
aren’t helping a
troubled company get
back on track.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

There’s a clas-
sic Jewish
story: A com-
munity coun-
cil paid a Rus-
sian Jew a
ruble a month
to stand on
the outskirts
of town so
that he could
greet the

Messiah on his arrival. “But
the pay is so low,” a friend
said to the man. “True,” the
man replied, “but the work is
steady.”

Indeed it is. “No people has
ever insisted more firmly than
the Jews that history has a
purpose and humanity a des-
tiny,” Paul Johnson wrote in
“A History of the Jews” (1987).
Reflecting on Passover, the
late Rabbi Jonathan Sacks ob-
served that in retelling the
saga of the exodus from Egypt,
Jews commit themselves to a
“momentous proposition: that
history has meaning” and that
“we are not condemned end-
lessly to repeat the tragedies
of the past.”

Judaism isn’t the only
worldview to embrace this be-
lief, which sustains religious
communities, secular philoso-
phies and political movements
through difficult times, giving
people hope that their sacri-
fices eventually will be re-
warded.

Americans held to their
own version of this saga for
generations. Puritans saw

When a Nation Loses Its Confidence
themselves as a New Israel.
Abraham Lincoln called Amer-
icans “the almost-chosen peo-
ple.” Americans in the 19th
century viewed their spread
across the continent as “Mani-
fest Destiny.” During World
War I, Woodrow Wilson de-
fined a new mission for Amer-
ica: a safe world where de-
mocracy could flourish.
Franklin D. Roosevelt ex-
panded on that mission and
enshrined it in the Atlantic
Charter, which stated the Al-
lies’ war aims.

The U.S. emerged from
World War II as the uncon-
tested leader of the West and
reorganized global diplo-
matic and economic rela-
tions. As the world recov-
ered, nations long dominated
by autocrats began what
seemed an inexorable move
toward liberal democracy.

With the fall of the Berlin
Wall and the collapse of the
Soviet Union, continued prog-
ress toward a more peaceful
and prosperous world seemed
assured. Americans across the
political spectrum persuaded
themselves that economic
growth would expand the mid-
dle class in developing coun-
tries, generating stronger de-
mands for civic freedom and
democratic self-government.
Propelled by this belief, politi-
cal leaders opened the doors
of the World Trade Organiza-
tion to China on terms that
worked to our disadvantage.

As the third millennium

dawned, Americans seemed to
have unlimited confidence in
the future. Then came a series
of blows: the 9/11 attacks,
costly wars in the Middle East,
the loss of more than five mil-
lion manufacturing jobs be-
tween 2000 and 2010, the fi-
nancial collapse and the Great
Recession, intensified racial
strife, the pandemic and the
various polarizing responses
to it.

As mishaps multiplied,
Americans became divided to
an extent not seen in genera-
tions. Because the sides were
closely divided numerically,
neither party could gain a
lasting governing majority. As
gridlock continued, America’s
confidence in its capacity for
self-government plunged. The
consequence: Young adults
don’t believe they will attain
the quality of life their parents
enjoyed, and citizens’ hopes
for progress are dashed.

Israelis in recent decades
have experienced a similar
erosion of confidence. The sec-
ond intifada, between 2000
and 2005, destroyed the false
hope created by the Oslo ac-
cords for a peaceful settlement

with the Palestinians. When
Benjamin Netanyahu regained
the prime minister’s office in
2009, he offered a new story of
hope: Israel would become the
region’s leading economic and
military power. It would mar-
ginalize the Palestinian issue
by forging agreements with
Arab neighbors, culminating in
an entente with Saudi Arabia
as the leaders of an anti-Ira-
nian alliance. Hamas’s Oct. 7
massacre undermined that
narrative as well, leaving Is-
rael without a clear path for-
ward. For now, secular
grounds for hope are hard to
find, and most Israelis don’t
embrace the messianic hopes
of the religious right.

When a nation conceived in
hope loses confidence in its
future, its people turn on one
another, its society loses a col-
lective sense of meaning and
purpose, and its challenges
come to seem intractable.

Overconfident accounts of
meaning in history are vulner-
able to the vicissitudes of hu-
man events. By contrast, belief
in God’s providential role in
human history is impervious
to national setbacks. The be-
lief that God is on our side,
however, comes with dangers
of its own, including dimin-
ished concern for the suffering
of our enemies.

As Lincoln remarked during
the Civil War, the question
isn’t whether God is on our
side, but rather whether we
are on God’s side.

America and Israel
have both experienced
a series of setbacks
leading to self-doubt.

POLITICS
& IDEAS
By William
A. Galston
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Columbia’s Surrender to Hatred on Campus
As a Jewish Columbia University

student walking past chants of “Ya-
hoodi [Jew], f— you,” and being
threatened that “every day will be
Oct. 7,” I appreciate President Mi-
nouche Shafik’s courage in bringing
the NYPD to campus last Thursday.
She finally took a tangible step sup-
porting her congressional testimony
to “forcefully and relentlessly reject”
antisemitism. The terrorist-glorifying
protesters, far from desiring peace,
are the left-wing counterparts to the
Charlottesville mob that chanted
“Jews will not replace us.”

After the initial NYPD action, how-
ever, the complete destruction of Co-
lumbia’s learning environment has
again persisted for days (“Columbia
Fails to Protect Its Jewish Commu-
nity” by Michael Oren, op-ed, April
20). More precisely, Columbia has al-
lowed it to persist. No wonder anti-
Israel organizers declare victory.

On Thursday, as part of a group of
counterprotesters peacefully singing
“The Star-Spangled Banner,” I was
told by an NYPD officer that my
safety was at risk and was advised to
leave campus immediately. The condi-
tions on campus are dangerous for
students who hold other points of
view, especially Jews.

The lack of substantial disciplinary
consequences over the past six
months for breaking Columbia policy
has emboldened these campus anti-
semites to escalate. I implore Presi-
dent Shafik to follow through with
campus removals of faculty, students
and outside instigators, followed by
suspensions, expulsions and termina-
tions, to restore Columbia Univer-
sity’s safe campus and reputation.

MICHAEL LIPPMAN
New York

As I watched some protesters at
Columbia chant, “We are all Hamas,”
I wished they knew Arabic, so they
would fully understand Hamas decla-
rations. I was born in Baghdad and
finished college there before immi-
grating to the U.S., so I am fluent in
Arabic. Hamas has announced that
the reason for the Oct. 7 attack is
that Jews praying around the Al Aqsa
Mosque (on the Temple Mount, Juda-

ism’s holiest site) dirty the site. They
declare that Jews come from mon-
keys and pigs and that God will con-
spire with Hamas-like extremist Mus-
lims to kill all Jews.

The analogy would be someone
claiming that blacks shouldn’t pray at
the Vatican because they will dirty it.
How would those students react to
such racist remarks?

Palestinians deserve the dignity of
self-determination and peace like the
rest of us. But Hamas is probably
among the worst things that ever
happened to them.

N. PETER ANTONE
Farmington Hills, Mich.

As a high-school junior, I am con-
sidering where to apply for college. I
had found myself drawn to Columbia
University, where my father went, but
recent events give me pause.

The director of the Jewish Learn-
ing Initiative on Campus at Columbia
has recommended that Jews return
home until campus conditions im-
prove. I can’t imagine that I would at-
tend a university that would force me
to compromise my identity to obtain
an education. I hope that the intimi-
dation taking place at Columbia won’t
be tolerated any longer, and that Co-
lumbia will again become a safe place
for Jewish students.

As Columbia doesn’t appear com-
mitted to protecting people of all
faiths at present, I will shy away from
applying there. There are other
schools with greater tolerance of di-
versity and respect for all.

ZACHARY KOCHIN
New York

The recent protest at Columbia
was organized by students demand-
ing the university divest from finan-
cial interests in corporations with
ties to Israel. I suggest we take it one
step further: Could those students
publish their names, so business own-
ers like me and other corporations
with ties to Israel (Google, Intel, etc.)
don’t waste time and make sure
never to hire those people who don’t
share our corporate values?

DANIEL RUBIN
New York

LETTERS TO THE EDITOR

“Every time I explore the corners
of my mind I have the urge to dust.”

THEWALL STREET JOURNAL

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

The Green Lobby vs. American Foreign Policy
Regarding your editorial “Biden

Piles Sanctions on Alaska” (April 20):
President Biden jawbones Republi-
cans that his administration is com-
mitted to defeating Russian President
Vladimir Putin in Ukraine and meet-
ing the strategic challenges posed by
China. Yet Mr. Biden’s actions belie
his rhetoric.

Russia and Iran are economic one-
trick ponies, and a surge in U.S. oil
and gas production would severely
damage their economies while lower-
ing domestic inflation. The Chinese
are scouring the globe for rare-earth
minerals and fossil fuels, and we
won’t even explore our own Alaskan
riches.

From the earliest days of his admin-
istration, Mr. Biden has kowtowed to
the green lobby, doling out subsidies
and funding green projects. We have
little to show for his efforts except
stubborn inflation and a glut of cars
no one wants. The implacable climate
lobby, with its ridiculous religious fer-
vor, terrifies the administration.

For that reason, we’ll continue to
contest the “great game” of foreign
policy with both hands tied behind
our back. Siding with his green allies
may well preserve a portion of the
Democratic Party’s core support, but
is it worth it? Mr. Biden may also be
creating a political wilderness for
Democrats with American voters.

CONAN M. WARD
Ponte Vedra Beach, Fla.

Title-Insurance Reform Is
Waiting for a Good Lawsuit

Regarding Damian Eales’s op-ed
“What Home Buyers Get for Those
Agent Commissions” (April 18): Title
insurance—whose premiums, like
real-estate commissions, have risen in
lockstep with home prices, far out-
pacing general inflation—needs re-
form too. The Journal has reported
that as much as 80% of the premium
goes to a title agent, and that’s in ad-
dition to charges and fees for every
service rendered.

The title industry purports that
much of the agency share is expended
for risk prevention, but when faced
with rigorous investigation by the
Government Accountability Office, it
pleaded ignorance of where that 80%
ultimately alights.

In a typical residential resale, the
title agent and agency are captive to
one of the participating realtors; or
in the case of a new home, captive to
the builder. Until the agency-level in-
formation stonewall is breached, re-
form is impossible. But once the wall
is breached, public demand will make
it inevitable. It is waiting only for a
regulator or a litigator to make it
happen.

STEVE ADKINS
Fairfax, Va.

Brave New College Athletics
If student athletes are to be con-

sidered employees of their universi-
ties (“Dartmouth Will Oppose Its
Basketball Team Union” by Sian
Beilock, op-ed, April 13), will those
who don’t make the team be eligible
for unemployment?

TERRY NORTON
Oconomowoc, Wis.

Pepper ...
And Salt

The Illusion of Knowledge
In “Why Is the Federal Reserve Al-

ways Surprised by Inflation?” (Politi-
cial Economics, April 19), Joseph
Sternberg explains that the Fed is
“still getting its inflation forecasts
badly wrong” because it relies heav-
ily on a mathematical model of the
economy with 500 variables and
some 170 equations. This calls to
mind a quote variously attributed to
Stephen Hawking and Daniel J.
Boorstin: “The greatest enemy of
knowledge is not ignorance, it is the
illusion of knowledge.”

JAMES O’CONNELL
Bethesda, Md.

The Biden FCC Brakes the Internet

R emember when progressives said the
Trump Administration’s rollback of net
neutrality would break the internet?

Federal Communications
Commission Chair Jessica
Rosenworcel now concedes
this was wrong, yet she plans
to reclaim political control
over the internet anyway to
stop a parade of new and
highly doubtful horribles.

The FCC on Thursday is expected to vote to
reclassify broadband providers as common car-
riers under Title II of the 1934 Communications
Act. This will let the commission regulate pro-
viders like AT&T, including by fixing prices and
micro-managing network investment.Why does
the FCC need this power?

She concedes that providers don’t block,
throttle or charge more to speed up sites. Yet
this was the justification for the Obama FCC’s
Title II power grab. Ms. Rosenworcel’s new jus-
tification is that “loopholes” in FCC oversight
have left the internet vulnerable to national-se-
curity, cyber-security and privacy threats. This
is ridiculous, and she knows it.

The Biden Administration notes in an FCC
filing that U.S. security agencies already have
and “exercise substantial authorities with re-
spect to the information and communications
sectors.” The FCC draft order lists the numer-
ous authorities the FCC has to restrict the
equipment of such foreign-controlled compa-
nies as Huawei in broadband networks.

Title II doesn’t grant the commission new
national-security authority. Nor does it grant
new tools to bolster cyber-security, which is the
purview of the Department of Homeland Secu-
rity’s Cybersecurity and Infrastructure Security
Agency.

The draft order doesn’t argue that the FCC
needs Title II to protect Americans, only that
it “furthers” and “enhances” the FCC’s existing
power with “a broad grant of rulemaking au-
thority to ‘prescribe such rules and regulations
as may be necessary in the public interest to
carry out the provisions of this chapter.’”

In other words, Ms. Rosenworcel is reimpos-
ing Title II because she wants sweeping politi-
cal control over the internet. The draft order
even floats the possibility that the FCC could

use Title II to ensure “residents of apartment
buildings can choose their own broadband pro-
viders.” Does she plan to intervene in condo dis-

putes? The draft order says
the agency will “forebear”
from applying most of the
hundreds of Title II authori-
ties for now. Yet it leaves the
door open to applying them in
the future.

Provider practices that interfere with the
government’s “digital equity” goals could be
deemed unlawful. The order reinstates a vague
“no-unreasonable interference or disadvantage
standard” that lets the FCC “prohibit practices
that unreasonably interfere” with and cause
“harm to the open Internet.”

What are such unreasonable practices? Car-
riers will find out when the FCC prohibits them
using a “case-by-case review” and “multi-fac-
eted enforcement framework comprised of ad-
visory opinions.” In other words, the decisions
will be up to bureaucratic whim. This will create
enormous regulatory uncertainty that will slow
innovation and investment. After the Obama
FCC imposed Title II, broadband investment fell
for the first time outside of a recession.

That changed after the Trump FCC scrapped
the Obama rule. Investment and access to high-
speed Internet surged. By the end of 2019, 94%
of Americans had access to high-speed fixed
andmobile broadband, up from 77% in 2015. In
2022 broadband builders laid more than
400,000 route miles of fiber, more than 50%
more than in 2016.

Prices fell with more competition. A study
by CaseyMulligan and Phil Kerpen for the Com-
mittee to Unleash Prosperity found that, from
September 2017 to September 2023, the price
index for wired internet services fell 11% com-
pared to the overall consumer-price index. The
CPI for wireless fell 21% in real terms. The big-
gest winners from this price decline were low-
income households, which pay a higher share
of their earnings on broadband.

There’s no legal, economic or equity justifi-
cation for Ms. Rosenworcel’s pending power
grab. It will slow the spread of 5G access. This
diktat is all about asserting political control
over more of the private economy—no matter
the consequences.

The agency revives net
neutrality to reassert
political control.

Defining Free Speech Down on Campus

U niversities are supposed to be places
where students and faculty can debate
politics and other subjects without fear

or censure. As the anti-Israel
protests spread at Columbia,
Yale, Harvard, New York Uni-
versity and elsewhere, how-
ever, progressives are claiming
that any restriction on the pro-
testers is a violation of free
speech.

That isn’t true, and it’s important to under-
standwhy. Under its “state action doctrine,” the
Supreme Court has ruled that the First Amend-
ment applies to government actions toward citi-
zens. It doesn’t apply to private citizens or insti-
tutions except in rare instances when they are
acting as government agents.

As University of California, Berkeley law
school dean and ardent liberal Erwin Chemerin-
sky explained recently to anti-Israel students
whowanted to protest on his lawn, his property
is “not a forum for free speech.”

As a private university, Columbia has the
right to set its own rules on speech as part of
a contract to teach or study at the school. It does
so in away that is consistentwith a public insti-
tution’s obligations under the First Amendment.
Here’swhat Columbia’s Rules of University Con-
duct say about protests: “Everymember of our
community . . . retains the right to demonstrate,
to rally, to picket, to circulate petitions and dis-
tribute ideas” and to “express opinions on any
subject whatsoever, evenwhen such expression
invites controversy and sharp scrutiny.” The

code of conduct protects speakers’ rights even
when “ideas expressedmight be thought offen-
sive, immoral, disrespectful, or even dangerous.”

Sounds good. But Colum-
bia’s code of conduct says a
person violates the rules who
“engages in conduct that
places another in danger of
bodily harm,” or “uses words
that threaten bodily harm in a

situationwhere there is clear and present dan-
ger of such bodily harm.”

Columbia’s anti-Israel encampment and pro-
tests have included physical intimidation of
Jewish students and antisemitic declarations.
In October 2023, 100 Columbia professors
signed a letter defending students who had
flooded the campus in support of Hamas’s “mili-
tary action” on Oct. 7. Columbia has every right
to restrict speech or actions that threaten other
students.

Protesters also don’t have a “right” to assem-
ble on school property to disrupt the functioning
of the university or intimidate students on the
way to class. Even at a public university, all these
rules would constitute reasonable restrictions
on the time, place and manner of speech.

This newprogressive embrace of free speech
rings especially hollow after years of student
and faculty attempts to ban conservative speak-
ers fromcampus andpunish students for alleged
micro-aggressions. Those who once claimed
speech is violence now claim violence is speech.
They don’t understand the Constitution any bet-
ter than they understand the Middle East.

Progressives invoke a
First Amendment they
don’t understand.

Slavery Reparations in California?

B ad ideas never die. They go to California
in the hope they’ll eventually become
law, and the latest is reparations for

slavery. The California Senate’s Judiciary Com-
mittee voted 8 to 1 this month to create the Cal-
ifornia American Freedmen Affairs Agency.
This would be an agency to implement recom-
mendations from the state’s task force on repa-
rations. It would establish a Genealogy Office
to determine who would be eligible for a repa-
rations windfall.

Days later the same committee cleared two
other reparations bills. They are part of a pack-
age of 14 bills introduced in January. One bill
approved by the committee would restore or
compensate African-Americans for land taken
for racially motivated reasons. The other bill
would set aside 6% of state budget reserves to
fund reparations.

All of this comes on the heels of the task
force report last summer calling for a state
payment of up to $1.2 million for each eligible
adult. Private estimates reckon the cost to state
taxpayers would be as much as $800 billion.
California’s entire annual state budget is
roughly $300 billion.

And that was the frugal proposal. Last year
San Francisco’s African American Reparations
Advisory Committee submitted a plan to pay
as much as $5 million each.

There are also problems of law and fairness.
The Supreme Court has barred government

programs that allocate benefits by race. No
doubt that’s why the reparation proposals are
mostly limited to descendants of slaves. But
why should a Chinese-American whose great-
great-grandparents were discriminated against
by the Chinese Exclusion Acts have to pay for
what slavery did to black Americans? What
about descendants of those who gave their
lives in the Civil War to end the slave system?
California wasn’t even a slave state.

Some say not to worry, reparations won’t
pass. Last year Gov. Gavin Newsom said he re-
garded reparations as “much more than cash
payments”—though a spokesman later elabo-
rated that the Governor was “not ruling any-
thing out.”

In California, ideas once thought impossible
have a way of becoming inevitable. Think free
health insurance for millions of illegal mi-
grants. Once the Genealogy Office identifies po-
tential beneficiaries, they will become a politi-
cal constituency that will lobby for this vast
wealth redistribution. No doubt the authors of
the legislation know this.

Polls shows that Californians oppose repara-
tion by more than 2 to 1, and not because they
are indifferent to the stain of slavery. Taking
cash from one group of Americans who had
nothing do with slavery and giving it to the de-
scendants of those who suffered from it would
add one injustice to another and further polar-
ize America.

REVIEW & OUTLOOK

OPINION

CORRECTION

Anthony Bale is the author of “A
Travel Guide to the Middle Ages.” In
the April 22 book review “Medieval
Migrations,” Mr. Bale’s name was
misspelled.

P2JW115000-0-A01600-1--------XA



THEWALL STREET JOURNAL. Wednesday, April 24, 2024 | A17

I n his call for Congress to re-
peal the 2017 tax cuts and in-
crease corporate tax rates,
President Biden asked: “Are
we going to continue with an

economy where the overwhelming
share of the benefits go to big cor-
porations and the very wealthy?”
Rep. Richard Neal, ranking Democrat
on the House Ways and Means Com-
mittee, said that extending the tax
cuts will do nothing but fill “the
pockets of venture capitalists and
some business owners.” President
Obama’s top economist, Austan
Goolsbee, said that debates over who
pays the corporate tax are “an argu-
ment about whether making corpo-
rations pay more income taxes
would trickle down into lower work-
ers’ wages.”

But as John Adams once said,
facts are stubborn things. Seven
years into the weakest recovery in
postwar history, as the economy
slumped toward a recession, the
2017 tax cuts and the Trump admin-
istration’s regulatory relief sent real
median household income soaring by
$5,220 in 2019. That’s 49% higher
than the previous highest annual
gain in 2015 and 11 times the average
percentage gain over the previous 50
years. Real median income rose
more in inflation-adjusted dollars in
2019 alone than during the entire
Obama recovery from 2009-16. The
poverty level plunged at the fastest
rate since 1966, to the lowest level
since the Census Bureau started col-
lecting the data in 1959.

Who Pays Corporate Taxes? Look in the Mirror
The lowest income

quintile saw its average
real income rise by 9.4%
in 2019, the year after the
tax cut took effect. The
second quintile (7.4%),
middle quintile (6.9%)
and fourth quintile (7.8%)
all experienced the larg-
est annual income growth
in more than a half-cen-
tury, and the top quintile
(7.2%) had its second-
highest income growth.
The poverty rate in 2019
was the lowest ever re-
corded for every cate-
gory, including individu-
als, families, unmarried
women, blacks, Hispanics
and children.

Since the Census Bu-
reau doesn’t count re-
fundable tax credits as in-
come for the recipients or
count the effect of any
other tax change in mea-
suring household income,
none of these income
gains and poverty reductions had
anything to do with the increased
child tax credit. Economic growth
was almost entirely responsible. It’s
still a free country, and critics can
say whatever they want about the
2017 tax cuts knowing the main-
stream media will let them get away
with it. But they can’t change the
facts. No federal spending or tax pol-
icy change in the past 50 years was
followed by as large an increase in
real median household income or as
big a drop in the poverty rate as the
Trump tax cuts.

Everyone expected that the own-
ers of American public companies
would benefit—and they did. The
stock market surged in 2017 in antic-
ipation of the tax cuts and, in 2018
and 2019, in response to them. Who
owns American corporations? Ac-
cording to Tax Notes, 72% of the
value of all domestically held stocks
is owned by pension plans, 401(k)s,

individual retirement accounts and
charitable organizations, or held by
life insurance companies to fund an-
nuities and death benefits.

Corporate tax rates, which were
the driving force behind the perma-
nent part of the 2017 tax cuts, re-
ceive less attention than individual
income-tax rates only because Amer-
icans don’t understand that corpora-
tions don’t pay taxes. A corporate
entity is a “pass through” legal
structure—a piece of paper in a Del-
aware filing cabinet. When the cor-
porate tax rate increases, corpora-
tions try to pass the cost on to
consumers. To the degree that the
entire cost of the tax increase can’t
be passed on to consumers, those
costs are borne by employees and in-
vestors. Most economic studies con-
clude that 50% to 70% of a corporate
tax increase not passed on in higher
prices is borne by workers, while
30% to 50% is borne by investors.

If you consume, you pay the cor-
porate tax. If you consume and work
for a corporation, you pay the corpo-
rate tax twice. If you consume, work
and invest your retirement funds in
corporate equities, the corporate tax
rate hits you three times. Democrats
call up the image of the greedy rob-
ber baron as a personification of big
corporations, but when you pull back
the curtain, it isn’t the wizard or the
robber baron you see but yourself as
a consumer, worker and pensioner.

Many Americans don’t pay indi-
vidual income taxes, but all Ameri-
cans pay corporate taxes. In fact, a
recent Treasury study confirms that
92.6 million families, 49.5% of all
American families, pay more in cor-
porate taxes than they do in individ-
ual income taxes. Unfortunately
Americans consistently underappre-
ciate the burden the corporate in-
come tax imposes, especially on mid-
dle- and low-income Americans.

President Biden’s pro-
posed corporate tax in-
creases would raise taxes
on more low- and moder-
ate-income American fam-
ilies than if he raised indi-
vidual income-tax rates.

Congress should reject
Mr. Biden’s efforts to
raise corporate tax rates,
especially his effort to cir-
cumvent Congress and the
Constitution with the
global minimum corporate
tax. If Congress refuses to
adopt the global minimum
corporate tax, Mr. Biden
would allow foreign coun-
tries to tax U.S. subsidiar-
ies to collect the equiva-
lent of the global
minimum tax on their U.S.
earnings. Congress should
pass a joint resolution re-
jecting the global mini-
mum corporate tax. Fur-
ther, it should adopt
legislation that mandates
retaliation against any

country trying to tax American sub-
sidiaries to collect the corporate
minimum tax on U.S. earnings.

Mr. Biden and congressional Dem-
ocrats claim corporations that get
tax subsidies don’t pay their fair
share, but the entire Biden program
is festooned with special-interest
corporate subsidies. We should elim-
inate those subsidies and use the
savings to reduce corporate tax
rates.

We must never forget that the
corporate tax is a tax on everything
we buy, a tax on our wages and a tax
on our retirement nest eggs. By tax-
ing corporations, the Democrats are
taxing the American people.

Mr. Gramm, a former chairman of
the Senate Banking Committee, is a
visiting scholar at the American En-
terprise Institute. Mr. Solon is an ad-
viser to US Policy Metrics. John
Early contributed to this article.

By Phil Gramm
And Mike Solon
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Costs are passed on to
consumers. If you work for
and invest in companies,
you get hit three times.

OPINION

With Jews Under Attack, Biden Could Look to Ike’s Example
When Columbia
University President
Minouche Shafik
testified before
Congress last week,
Rep. Burgess Owens
(R., Utah) asked her
if the “same bigots
and racists” target-
ing Jewish students
on college campuses
today would be tol-

erated if they were instead target-
ing black students. Ms. Shafik an-
swered no, but anyone with a
passing knowledge of U.S. history
knows that the question wasn’t en-
tirely hypothetical.

Next month marks the 70th anni-
versary of the Supreme Court’s
landmark 1954 school-desegregation
decision, Brown v. Board of Educa-
tion. Resistance from white South-
ern Democrats in 1964 was such
that, a full decade after the ruling,
fewer than 3% of black students in
the South, where most blacks lived,
attended schools with white class-
mates. In absolute numbers, more
Southern black children attended ra-
cially segregated schools in 1964
than in 1954.

After Hamas attacked Israel on

Oct. 7, antagonism toward Jewish
students on college campuses esca-
lated. It worsened further after Iran,
Hamas’s state sponsor, fired ballistic
missiles at Israel earlier this month.
Some activists insist that their top
concern is the fate of Palestinian in-
nocents caught in the crossfire and
in need of humanitarian assistance.
Others want companies and educa-
tional institutions to boycott Israel.
Some protesters have also voiced
support for Hamas while bullying
Jewish students and chanting slo-
gans that call for the elimination of
Israel and America.

Hundreds of demonstrators have
set up encampments at Yale, New
York University, the University of
Michigan and elsewhere. Last week-
end a rabbi affiliated with Columbia
advised Jews to leave campus for
their own safety, and Ms. Shafik an-
nounced that classes would be held
remotely while administrators “de-
bate about whether or not we
should use the police on campus.” If
Ms. Shafik can’t decide whether the
welfare of Jewish students is more
important than the welfare of angry
mobs assaulting them, she should
resign.

The White House issued a state-

ment on Sunday condemning the vi-
olence and intimidation as “bla-
tantly antisemitic, unconscionable,
and dangerous.” It’s also illegal. Un-
authorized protests violate school
policy, while trespassing, blocking
traffic, engaging in disorderly con-
duct, causing a disturbance and re-
fusing police orders to disperse are

all crimes. The Biden administra-
tion’s statement is welcome, but it
isn’t enough. If local authorities
want to play footsie with racist
mobs, the feds should consider in-
tervening.

In 1957, white mobs in Little
Rock, Ark., in defiance of the Brown
ruling, were preventing black stu-
dents from safely attending school.
President Dwight Eisenhower de-
cided to do something about it. In a
prime-time television address, the
president explained that “demagogic

extremists” and “disorderly mobs”
were thwarting the law and that he
had an “inescapable” responsibility
to respond if Arkansas officials re-
fused to protect black students.
“Mob rule cannot be allowed to
override the decisions of our
courts,” he said. Then Eisenhower
sent in the 101st Airborne Division.

The particulars then and now
may differ, but the same principle is
at stake. The federal government
was obligated to come to the aid of
an ethnic minority group being
threatened by mob violence. Jews in
2024 deserve no less protection
than blacks in 1957. And if univer-
sity officials can’t handle the situa-
tion, or won’t let police deal prop-
erly with the unrest, Mr. Biden
needs to step up.

Eisenhower’s job-approval rating
over eight years averaged 65%, and
1957 was the first year of his second
term, which he won in a landslide.
Mr. Biden’s job approval is 40%, and
he trails Donald Trump in most bat-
tleground states. A related problem
for Mr. Biden is the Democratic
Party’s attitude toward law enforce-
ment. Illegal immigration has gone
unchecked for the past three years,
and concern about the crisis is dis-

missed as racism. Rampant crime is
abetted by progressive district at-
torneys who won’t prosecute law-
breakers. Leftists want to defund
the police, shutter the prisons and
erase the border.

Mr. Biden’s response to antisemi-
tism is also tempered by political
expediency. The young people acting
out on campuses are a crucial vot-
ing bloc that Democrats worry
about losing to independent candi-
dates such as Robert F. Kennedy Jr.
and Cornel West. “I condemn the
antisemitic protests,” the president
said on Monday, before quickly add-
ing: “I also condemn those who
don’t understand what’s going on
with the Palestinians.” That sounds
like someone who knows how badly
he needs Michigan, a state with a
large Arab-American population that
has soured on him for supporting
Israel.

Contrary to what Mr. Biden sug-
gested, the outrage over what is
happening to Jews isn’t the result of
ignorance or a misunderstanding.
Rather, it stems from yet another
viewing of a movie Jews have seen
too many times. It’s the one where
those in a position to do something
choose to do nothing.

Like segregationists in the
1950s, today’s antisemitic
protesters are violating
civil rights and other laws.

UPWARD
MOBILITY
By Jason L.
Riley

Leaving Abortion to the States Requires Federal Action

L eave it to the states. That’s
Donald Trump’s new position
on abortion. “My view,” he said

in an April 8 statement, “is now that
we have abortion where everybody
wanted it from a legal standpoint, the
states will determine by vote or legis-
lation or perhaps both. And whatever
they decide must be the law of the
land—in this case, the law of the
state.”

Some pro-life leaders criticized
the statement. But setting aside the
debate over federal pro-life laws, it’s
important to note that Mr. Trump’s
“law of the state” position still re-
quires presidential action. That’s be-
cause President Biden is using the ex-

ecutive branch unilaterally and
unlawfully to impose his radical pro-
abortion agenda on the American
people, undermining pro-life states’
ability to set their own abortion poli-
cies. As a federal judge wrote last
year, the Biden administration has
“openly stated its intention to oper-
ate by fiat to find non-legislative
workarounds to Supreme Court dic-
tates,” which amounts to “a breach of
constitutional constraints.”

A month after the Dobbs decision,
the Health and Human Services De-
partment warned hospitals that the
federal Emergency Medical Treat-
ment and Labor Act, or Emtala—
which requires them to stabilize
pregnant mothers and their unborn
children—could require physicians to
perform and complete abortions. The

following month the Justice Depart-
ment sued Idaho, claiming Emtala
pre-empted the state’s pro-life law.
Under this theory, many state abor-
tion restrictions would be unenforce-
able. (On Wednesday the Supreme
Court will hear oral arguments in
Moyle v. U.S., in which Idaho seeks to
stay an injunction against the law’s
enforcement.)

Two days after its Emtala warning,
HHS instructed pharmacies across
the U.S. that federal nondiscrimina-
tion law requires them to stock and
dispense abortion drugs regardless of
state laws. HHS retreated after Texas
brought a lawsuit in February 2023
in federal court and received a favor-
able ruling. But we expect HHS to ad-
vance a similar theory in Affordable
Care Act regulations, which will likely
be finalized this spring.

The Veteran Affairs Department
recently finalized a rule that allows
its hospitals and clinics to provide
abortions, even late-term abortions,
where such procedures are prohib-
ited by state law. The VA claimed that
under the Constitution’s Supremacy
Clause, it isn’t bound by any state
abortion regulations, including
“timeframe limitations, evidentiary
requirements, or prerequisite proce-
dures (such as mandatory waiting pe-
riods or required ultrasounds).” In ef-
fect, the rule converts the VA’s health
system—with more than twice as
many locations as Planned Parent-
hood—into the nation’s largest net-
work of abortion providers.

The Justice Department’s Office of
Legal Counsel rubber-stamped the
regulation, claiming that the federal

law prohibiting the VA from provid-
ing abortion benefits has been “effec-
tively overtaken”—a novel legal
theory that has never been endorsed
by any court.

On April 22, HHS finalized new
privacy regulations for “reproductive
healthcare” information that would
prohibit the use or disclosure of
health information that could be used
to sue or prosecute abortion provid-
ers. The regulations would also cre-
ate byzantine new procedures that

doctors and hospitals would have to
navigate before complying with sub-
poenas, court orders and other lawful
requests for protected health infor-
mation even “potentially related to
reproductive healthcare.” The regula-
tions threaten doctors and hospitals
with ruinous fines for cooperating
with subpoenas, court orders and
other legitimate efforts to enforce
state pro-life laws.

Each of these post-Dobbs execu-
tive actions is a violation of federal
law, bedrock principles of federalism,
and every pro-life state’s right to ad-
vance legitimate governmental inter-
ests, including those affirmed by the
Supreme Court in Dobbs: “respect for
and preservation of prenatal life at
all stages of development; the protec-

tion of maternal health and safety;
the elimination of particularly grue-
some or barbaric medical procedures;
the preservation of the integrity of
the medical profession; the mitiga-
tion of fetal pain; and the prevention
of discrimination on the basis of race,
sex, or disability.”

Mr. Trump’s promise to honor the
“law of the state” marks a contrast
with Mr. Biden’s approach to execu-
tive power. Rolling back these Biden
administration actions that have ele-
vated abortion access above states’
rights would reduce the power of the
administrative state and free states
to pursue their own abortion policies.
Undoing these executive actions is
also a necessary step to achieve the
pro-life movement’s long-term goal
of protecting and welcoming every
human life.

Mr. Trump’s position would—for
the first time since Dobbs—give
states the freedom to foster a culture
that respects the inherent dignity of
each human life. Freeing states to en-
force their pro-life laws without un-
lawful interference by the federal
government, as Mr. Trump’s position
requires, would be a win for the pro-
life cause.

Ms. Morrison directs the Ethics
and Public Policy Center’s HHS Ac-
countability Project. She served as an
attorney adviser at the Equal Em-
ployment Opportunity Commission,
2019-21. Mr. Kniffin is a fellow at
EPPC and a member of the HHS Ac-
countability Project. He served as an
attorney at the Justice Department’s
Civil Rights Division, 2005-09.

By Rachel N. Morrison
And Eric Kniffin

Trump would have to undo
a series of ‘workaround’
regulations Biden imposed
to evade the law.
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It has been 392 days since our friend and colleague EvanGershkovich
waswrongfully detained by Russia during a reporting trip and accused of
espionage. TheWall Street Journal and the U.S. government vehemently
deny the allegation and continue to call for his immediate release.

No journalist should ever be detained for simply doing his job, and the charge
against Evan is an outrage. Journalism is not a crime, and any portrayal to
the contrary is fiction.

The stakes are high:Without press freedom, there is no free society.

Every day Evan remains detained is a day too long.Wewill not rest until
he’s home.

Please continue to share Evan’s reporting and the latest updates on his
situation by visitingWSJ.com/Evan. Use the hashtag#IStandWithEvan
to help keep his story front and center.
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Major artificial-intelligence
companies including OpenAI,
Meta Platforms and Alpha-
bet’s Google agreed on Tues-
day to incorporate new safety
measures to protect children
from exploitation and plug
several holes in their current
defenses.
A host of new generative-

AI powered tools have super-
charged predators’ ability to
create sexualized images of
children and other exploit-
ative material. The goal of the
new alliance is to throttle the
creation of such content be-
fore these tools can prolifer-
ate and hurt more children,
according to Thorn, the child-
safety group that helped orga-

Technology shares led stock
indexes higher Tuesday ahead
of a spate of major earnings
reports.
The tech-heavy Nasdaq

Composite jumped 1.6%, ex-
tending its rebound from a re-
cent selloff to a second consec-
utive day. The S&P 500 rose
1.2%, and the Dow Jones Indus-
trial Average was 0.7% higher.
Investors were encouraged

by strong earnings reports be-
fore the opening bell from
General Motors, United Parcel
Service and GE Aerospace,
which reported earnings as a
stand-alone company for the
first time since separating
from General Electric’s power
business.
Tesla reported a sharp drop

in first-quarter profit and fall-
ing revenue after the close but
said it was accelerating the
launch of new vehicles, includ-
ing affordable models. Inves-
tors sent the shares higher in
postmarket trading. Elon
Musk’s electric-vehicle maker
was down more than 40% this
year through Tuesday.
Stocks’ hot start to the year

had recently been brought to a
halt by fears of a broader con-
flict between Iran and Israel,
rising oil prices and climbing

BY JACK PITCHER

bond yields. The S&P 500 fell
more than 5% in under a
month. Now, oil prices have
dropped off their highs and
Treasury yields have stabilized,
and investors appear more op-
timistic.
For the year, the S&P 500 is

up 6.3%.
“The commotion around

Iran and Israel is dissipating
and investors have been able
to focus on earnings and fun-
damentals,” said Art Hogan,
chief market strategist at B
Riley Wealth Management.
Brent crude, the interna-

tional oil benchmark, gained
$1.42, or 1.6%, to $88.42 a bar-
rel but remained off its recent
high of $91.17 hit this month.
The yield on the benchmark

10-year Treasury note fell to
4.597% from 4.622% Monday.
Yields had risen quickly in re-
cent weeks after a string of
strong economic data had in-
vestors questioning whether
the Federal Reserve will cut in-
terest rates this year at all.
The latest S&P Global PMI

survey out Tuesday showed
the U.S. private sector growing
in April but at a slower pace,
an encouraging sign for inves-
tors worried that the economy
is running too hot.
“Today’s data is helping al-

leviate fears of the central
bank staying restrictive for too
long,” wrote José Torres, se-
nior economist at Interactive
Brokers.
Other data out Tuesday

showed new-home sales jump-
PleaseturntopageB13

Tech Propels
Stocks Before
Earnings Blitz
Investors breathe
sigh of relief as
prices of Treasurys,
crude oil stabilize
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Chinese Villagers Got a Deal
Of a Lifetime, Until It Soured

nize the initiative along with
the nonprofit organization All
Tech Is Human.
Thorn and several AI com-

panies agreed to implement
principles to minimize the
risks of their tools. One such
principle calls for AI labs to
avoid data sets that might
contain child sexual content
and scrub such material from
their own training materials.
It wants companies to in-

vest more in regular red-
teaming, or testing to find
and fix gaps that allow such
material to be generated.
Thorn is pushing AI platforms
and search engines such as
Google to remove links to ser-
vices that “nudify” otherwise
benign images of children—a

PleaseturntopageB4
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AI Giants Sign On
To Child-Safety Rules

INSIDE

TECHNOLOGY
Apple’s iPhone sales in
China sink amid tough
competition from
local rivals. B4

HEARD ON
THE STREET
Spotify needs to
keep the music hits

coming. B14

It seemed to be a great deal:
Swap an aging townhouse and
a bit of farmland for five
apartments and two stores.
Bella Zhao’s family grabbed

that offer in 2009, when prop-
erty developers led by Wanda
Group moved into their
sparse, snow-capped village in
China’s northeastern Jilin
province. Wanda planned to
spend $2.8 billion to turn the
area into a high-end resort re-
plete with ski slopes, golf
courses, hunting spots and
five-star hotels. The developer
offered locals a large number
of new apartments in town in
exchange for their old homes,

creating a village of property
tycoons almost overnight.
“I was so happy then,” said

Zhao, who was a teenager at
the time and later inherited
the properties.
Now, all five apartments sit

empty. Only one store has a
tenant. The ambitious devel-
opment project stalled years
ago; the promised tourism
boom never happened. Zhao
has become so desperate that
she has offered to lease the
apartments rent-free as long
as the tenants agree to pay the
bills and management fees.
“But no one wants to live

there, even for free,” she said.
“Everyone who still lives in the
town has their own properties.”

In the wake of China’s real-
estate crash, much attention
has focused on Chinese prop-
erty developers—but home-
owners, too, are stuck. Many
are desperate to sell with no
buyers in sight. Others, like
Zhao, thought they had a win-
ning lottery ticket, only to
find it impossible to cash it in.
Their plight feeds into the

uncertainty weighing on
China’s economy. It holds back
attempts to get consumers to
spend more, which would lead
to higher demand. And so the
government is left once again
to focus on industrial policy
and increased supply.
China’s real-estate market

PleaseturntopageB6

BY CAO LI

Country Star Miranda Lambert Reveals
Partnership With Universal, New Label

Country superstar Miranda
Lambert is taking a major step
toward becoming a music mo-
gul, with a new industry part-
ner, a big showcase at one of
the world’s premier festivals
and her very own label.
The Texas singer-songwriter

on Tuesday announced a part-

nership with Universal Music
Group’s Republic Records, the
No. 1 label in the music busi-
ness by market share and home
to Taylor Swift and Drake.
This weekend, she headlines

Stagecoach, the country cousin
of the Coachella music festival
that also takes place in Indio,
Calif., along with Morgan Wal-
len and Eric Church.

And in November she
launched her own label, Big
Loud Texas, in partnership with
Nashville, Tenn.,-based Big
Loud Records, through which
she will sign and develop young
country acts.
“All of this fell into place at

such an important time for me,”
Lambert said in an interview.
“Music is what I want to work

on, but not always my own.”
Lambert’s growing footprint
comes amid the biggest coun-
try-music boom since the 1990s.
A new wave of stars like the

genre-blurring Wallen has con-
quered streaming, building fol-
lowings outside country’s tradi-
tional focus on radio. That’s
making country the fastest-

PleaseturntopageB2

BY NEIL SHAH

General Motors lifted its
profit outlook for the year, as
the automaker leans into strong
demand for gas-powered trucks
and sport-utility vehicles while
trimming investment in future
bets such as robotaxis.
The Detroit-based car com-

pany on Tuesday reported a
24% rise in first-quarter profit
to nearly $3 billion, driven by
solid U.S. sales of pickup
trucks, the company’s biggest
moneymaker. The strength in
GM’s home market helped off-
set considerable weakness
overseas, including a rare loss
in China, long a profit center
for the company.

Pickup trucks and resilient consumer spending powered GM’s 24% increase in quarterly profit, but China is a weak spot.

Coming into the year, GM
expected the strong pricing
that has driven profit in recent
years might wane a bit now
that dealers have more cars to
sell following years of pan-
demic-era tight supplies. But
car shoppers continue to
spend, GM Chief Financial Offi-
cer Paul Jacobson said.
“Our consumer has been re-

markably resilient in this pe-
riod of higher interest rates,”
Jacobson said during a media
call. “We think, in this environ-
ment, we can continue to per-
form.”

PleaseturntopageB2

BYMIKE COLIAS

GM Raises 2024 Profit Outlook
After Strong Quarterly Results
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Novartis Surpasses
Analysts’ Expectations
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Tuesday
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Shares of Swiss drugmaker
Novartis rallied after the
company’s first-quarter sales
surpassed analysts’ expecta-
tions, and it raised its full-
year guidance.
Novartis executives touted

strong sales across major
brands on an analyst call on
Tuesday.
The pharmaceutical com-

pany reported $11.8 billion in
first-quarter net sales—higher
than analysts’ estimates, and
fueled by more than $1 billion
in quarterly sales for both
heart-failure drug Entresto and
psoriasis drug Cosentyx.
After quelling supply issues

for Pluvicto, the cancer drug
brought in $310 million sales—
a 47% jump, but under ana-
lysts’ expectations.
Novartis now expects 2024

net sales to grow in the high-
single- to low-double-digit
percentage range, up from a

previous outlook in the mid-
single-digit range. It also
raised guidance for its core
operating income.
The company’s American de-

positary receipts rose 2.3% on
Tuesday. Its Switzerland-listed
shares were up around 2%.

now listen to Morgan Wallen
and Drake, to Miranda Lambert
and Beyoncé.
“Country was always the

genre that sat in the back seat,
and that was frustrating some-
times,” Lambert said. “But this
all has changed…All of a sud-
den, everyone’s wearing cow-
boy hats and loving country
music.”
One of the biggest country

stars of the 21st century, Lam-
bert mixes mainstream sounds
with aspects of 1970s-style out-
law country, crafting poignant,
rollicking hits like “Famous in a
Small Town.” Over time, her
perky approach (“What doesn’t
kill you only makes you
blonder,” she jokes on her
Grammy-winning 2014 album
“Platinum”) has mellowed into
a more introspective singer-

songwriter style (especially on
2016’s double-album “The
Weight of These Wings”).
Now she is shifting gears in

her career, too. Since she isn’t
grinding as hard on the road—
she became tired of intensive
touring and recently completed
a Las Vegas residency—the 40-
year-old has time for other
things, like guiding a new gen-
eration of talent via her new la-
bel. “You sometimes need to
call somebody at one in the
morning on the bus, and vent,
or cry, or freak out, or whatever
it is—or celebrate,” she said. “I
just want to be a mentor, some-
one that’s an ear and a shoul-
der.”
With Big Loud Texas, which

she spearheaded with her musi-
cal collaborator, Jon Randall,
Lambert might sometimes co-

write with artists, if it makes
sense. So far, Big Loud Texas
has set up offices in Austin and
signed its first artist: 25-year-
old Austin native Dylan Gossett,
whom Lambert checks in on
frequently. Lambert said she
wanted the label to boast a di-
verse roster, providing a home
for rootsier artists like those
making “red dirt” music, a
country subgenre associated
with Oklahoma and Texas.
When it comes to her own

music, Lambert, after spending
20 years at different labels un-
der the Sony umbrella, will
now license her music to Re-
public Records, part of Sony’s
rival music conglomerate, Uni-
versal Music Group. (Licensing
her music means Lambert
owns her sound recordings
and gives Republic the right to
distribute them for a certain
number of albums or years, as
opposed to Republic owning
the recordings.) As part of the
deal, Big Loud, which collabo-
rates with Republic, will help
out with country-radio promo-
tion and other marketing.
Lambert’s current focus is

on finishing her next album,
which is expected this fall. A
new song, “Wranglers,” about
a woman reclaiming her
power, arrives May 3. “It’s
pretty honky-tonk,” Lambert
said of her album, which she
and Randall co-produced in
Austin. “It definitely sounds
like Texas to me.”
Her previous record, 2022’s

Grammy-nominated “Palo-
mino,” “was a traveling record,
it was a journey,” Lambert said.
“This record feels like I made

it home.”

growing streaming genre in the
U.S., according to data tracker
Luminate.
Meanwhile, acts like Luke

Combs (who recently covered
Tracy Chapman’s “Fast Car”)
and the stripped-back, emo-ish
Zach Bryan have become live-
music juggernauts, while new
names like Lainey Wilson and
Dasha are playing noncountry
festivals such as Lollapalooza
and popping off on TikTok.
The broader culture is par-

taking too: Superstars Beyoncé,
Lana Del Rey and Post Malone
are dabbling in country sounds.
Country events are a hot ticket
in cities like Los Angeles with
hipsters hitting clubs dressed in
cowboy boots and embroidered
shirts. “Saturday Night Live”
this month had a country-
themed skit featuring musical
guest Chris Stapleton.
Country has experienced pe-

riods of widespread embrace
before—rock bands like the
Rolling Stones exploring coun-
try in the 1960s; the “Urban
Cowboy” craze of the late 1970s
and early 1980s; Garth Brooks,
Shania Twain and the Chicks in
the 1990s. But this time the
borders between country and
other genres are more porous
than ever. More listeners, un-
shackled by genre prejudices,

ContinuedfrompageB1
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2025 if it receives the CMA
and ICO’s approval.
A CMA spokeswoman said

it welcomed Google’s an-
nouncement.
“This will allow time to as-

sess the results of industry
tests and resolve remaining is-
sues,” she said.
The ICO didn’t
respond to a re-
quest for com-
ment outside of
working hours.
Google has

spent years
preparing to
get rid of cook-
ies following
similar moves
by Apple and
Mozilla, the developer of the
Firefox browser.
It has promoted the change

as a way to improve consumer
privacy and developed an al-
ternative set of technologies
known as the Privacy Sandbox

to replace many features.
The plans have encountered

several roadblocks from indus-
try participants. Google first
announced plans to block
cookies in early 2020, target-
ing the end of 2022 for their
elimination.

The delay
will benefit the
ad industry by
giving it more
time to get
ready for
G o o g l e ’ s
changes, said
Paul Bannister,
chief strategy
officer at media
firm Raptive.
“ P e o p l e ’ s

privacy is important and so is
revenue for publishers who
create great content for those
people,” Bannister said.
The CMA, which opened an

investigation into Google’s ef-
forts in 2021, has the power to

order changes to Google’s
plans for eliminating cookies.
In January, Google began

restricting cookies for 1% of
Chrome users as part of what
it called a limited test before
moving forward with plans to
eliminate them entirely by the
end of the year.
Ad-tech companies com-

plained to Google and the
CMA that the company’s re-
placement technologies didn’t
do enough to make up for lost
features from cookies. They
have also voiced concerns
Google’s plans would reinforce
its dominant position in the
digital advertising ecosystem.

Google has called some of
the criticisms inaccurate and
said some features will be de-
graded on purpose to improve
privacy.
The company has said it

won’t give preferential treat-
ment to its products during
the transition.

Google will miss its year-
end target for changing how
advertising is delivered in its
Chrome web browser, a set-
back in its yearslong efforts to
improve consumer privacy on
the internet.
The Alphabet unit said

Tuesday it would no longer be
able to eliminate third-party
cookies on its original time-
line, citing “ongoing chal-
lenges related to reconciling
divergent feedback from the
industry, regulators and devel-
opers.” The changes have been
eagerly anticipated by adver-
tisers because almost two-
thirds of internet traffic flows
through Chrome, making it an
important gateway for reach-
ing consumers.
Third-party cookies are bits

of software that follow users
around the internet.
Advertisers use them for

everything from targeting ads
to measuring the effectiveness
of marketing campaigns, mak-
ing them the basis for much of
a $600 billion-a-year indus-
try.
Google’s announcement

came days before an expected
status report from the U.K.
Competition and Markets Au-
thority, which is overseeing
the company’s global efforts
to eliminate cookies.
The U.K.’s privacy regulator,

the Information Commis-
sioner’s Office, has told Google
its proposed changes don’t go
far enough, and it plans to
provide the same feedback to
the CMA, The Wall Street
Journal reported this month.
Google said it now plans to

begin phasing out cookies in

BYMILES KRUPPA
AND PATIENCEHAGGIN

Google Delays Cookie Phase-Out
Following Regulatory Pushback

The company now plans to begin phasing out cookies in 2025 if it receives approval.

years in China, hurt by the rise
of Chinese-branded electric ve-
hicles.
Asked during an earnings

call with analysts whether GM
would consider exiting from
China, GM Chief Executive
Mary Barra reiterated her com-
mitment to competing there.
She said the company plans
several new-model rollouts in
the country, including another
electric Cadillac SUV.
“Clearly the market is shift-

ing and the landscape has
shifted with the capability of
the Chinese” brands, she said.
“But we still think there is a
role and a place for GM to play
with luxury premium.”
GM’s earnings also were

hurt by a decline in vehicle pro-
duction elsewhere in Asia as
well as in South America, its
third-largest market.
Overall, GM’s pretax profit

for the period from January to
March, excluding one-time
items, rose about 2% to $3.9 bil-
lion. Earnings per share of
$2.62 easily surpassed analysts’

forecasts of $2.13, according to
FactSet.
GM shares have rallied since

late 2023 after the company
initiated plans to buy back $10
billion in stock and emphasized
the strength of its business of
selling gasoline trucks and
SUVs. These moves have come
as early efforts to sell a new
generation of EVs have fallen
flat.
That focus on the core com-

bustion-engine portfolio—
which delivers nearly all of its
revenue and profit—is a rever-
sal from earlier in the decade
when investors bid up the com-
pany’s shares on enthusiasm
around its electric-vehicle in-
vestments.
GM doesn’t break out the fi-

nancial performance of its EVs
but has made clear that it is
losing money on them. Jacob-
son said that performance will
improve throughout the year as
GM builds manufacturing scale,
following a few years of set-
backs as the company tried to
launch new electric models.

Executives outlined progress
on GM’s EV story. Electric-vehi-
cle production rose 74% from
the fourth quarter, as GM eased
bottlenecks that have plagued
its ability to make large battery
packs. A drop in raw-material
costs—including lithium—led to
a $12,000 reduction in costs on
the Cadillac Lyriq midsize SUV,
which outsold several electrics
from German luxury brands.
GM said it is on track to pro-

duce 200,000 to 300,000 EVs in
North America this year, which
would represent a more than
10-fold increase from last year.
A pullback in spending on

GM’s driverless-car business,
Cruise, helped the bottom line
by more than $100 million. The
automaker suspended Cruise’s
commercial robotaxi operations
this past year after California
regulators pulled its autono-
mous-driving permit, saying
the cars weren’t safe for public
roads. GM said this month that
it has returned Cruise vehicles
to public roads in Phoenix, with
safety drivers at the wheel.

GM’s big pickups, the Chev-
rolet Silverado and GMC Sierra,
gained U.S. market share in the
first quarter, while rivals Ford
Motor and Stellantis’s Ram
brand saw declines.
GM raised its guidance for

pretax profit before nonrecur-
ring items by $500 million, to a
range of $12.5 billion to $14.5
billion.
GM shares rose 4.4% to

$45.10 on Tuesday and are up
26% this year.
China remains a trouble

spot: GM lost $106 million for
the quarter in the world’s larg-
est car market by sales. GM and
other global automakers have
been losing market share for

ContinuedfrompageB1

GM Raises
Outlook
For 2024

Cookies are the
basis for much
of the $600
billion ad
industry.
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This coming weekend, Miranda Lambert headlines Stagecoach,
the country cousin of the Coachella music festival.
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JOURNALISTS DON’T
‘JUST WRITE STORIES.’

THEY RECORD HISTORY.

Learn more about the impact your
journalism career can have on the world.
Wall Street Journal reporter Erin Ailworth
and others share career advice at
dowjonesnewsfund.org/careers.
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GE Aerospace shares
jumped after the jet-engine
maker’s first quarterly report
since separating from Gen-
eral Electric’s power business
topped expectations.
Shares of the company

climbed more than 8% in Tues-
day’s trading.

The company’s report in-
cludes the results of GE Ver-
nova, the unit that finished
separating from GE Aero-
space on April 2.
Revenue rose 11% to $16.1

billion, beating analysts’ pro-
jections for $15.25 billion, ac-
cording to FactSet. The aero-

space unit’s revenue climbed
15% to $8.1 billion.
Earnings came in at $1.39

a share, down from $6.71 a
share a year earlier.
Stripping out one-time

items, adjusted earnings were
82 cents a share. Analysts had
expected 65 cents a share.

mates for $1.52.
PepsiCo is sticking by its

previous guidance for an in-
crease of at least 4% in organic
revenue for the year and an in-
crease of 8% or more in core
earnings per share on a con-
stant-currency basis.

Lockheed Martin said it is
investing at maximum capac-
ity to work through a $159 bil-
lion backlog of orders for mis-
siles, air-defense systems and
space hardware, driven by
conflicts in Ukraine and the
Middle East as well as efforts
to tackle China’s expanding
military.
Sales and profit at the

world’s biggest military con-
tractor beat analysts’ expecta-
tions in the quarter ended
Mar. 31. The industry outlook
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job cuts in a move to trim costs,
eliminate redundant roles and
speed decision-making.
Chief Executive Carol Tomé

said that the results were in-
line with expectations and
that the company expects to
return to volume and revenue
growth.
Revenue declined to $21.71

billion, below the $21.84 billion
forecast by analysts, according
to Factset.
Adjusted net income fell 36%

to $1.22 billion, compared with
prior estimates of $1.14 billion.
Stripping out one-time

items, adjusted earnings were
$1.43 a share. Analysts had ex-
pected $1.28 a share.

has been strengthened by the
recent passing of a Pentagon
budget and impending ap-
proval of extra spending on
Ukraine, Israel and Taiwan.
Lockheed’s shares edged

0.3% lower in Tuesday’s trad-
ing.
Lockheed has secured more

than $3 billion in Ukraine-
linked Pentagon contracts
over the past two years, and
billions more from European
countries concerned about
Russian aggression. These in-
clude sales of its F-35 combat
jet to Germany, Poland and

Switzerland, with the Czech
Republic adding an order in
the latest quarter.
Quarterly profit declined

8.5% to $1.54 billion as mar-
gins fell at two of its four
business units, the legacy of
lingering inflation, supply-
chain challenges and a charge
on a classified missile pro-
gram. Per-share profit of
$6.39 topped the $5.82 con-
sensus view among analysts
polled by FactSet.
Sales rose 14% to $17.2 bil-

lion, or by 5% after adjusting
for the extra week in the lat-

United Parcel Service
posted another drop in quar-
terly revenue, after the delivery
company shipped fewer pack-
ages both domestically and in-
ternationally.
Overall revenue fell 5.3% in

the first quarter, with shipping
volume down 3.2% in the U.S.
and 5.8% elsewhere. Adjusted
for certain items, UPS’s per-
share earnings came in ahead of
Wall Street’s expectations.
UPS shares were up 2.4% to

$148.87 in Tuesday’s trading.
UPS has been grappling with

a protracted slowdown in busi-
ness. Last quarter, it announced

BY DENNY JACOB

UPS’s Income Falls
As Its Shipments
Of Packages Decline

GE Aerospace Gains After Earnings Top Views

The company forecasts ad-
justed earnings of $3.80 to
$4.05 a share this year.
It now expects an operat-

ing profit of $6.2 billion to
$6.6 billion, lifting the upper
end of its previous forecast
by $100 million.

—Dean Seal

PepsiCo earnings jumped
last quarter as higher prices
offset a drop in volumes, but
fell short of analysts’ forecasts.
Sales for the maker of Lay’s

and Doritos were up 2.3% at
$18.25 billion, clearing analysts’
projections.
Volumes dropped 2% on an

organic basis, largely driven by
a slowdown in beverages, plus
its Quaker Foods subsidiary’s
voluntary recall of certain gra-
nola bars and cereals.
PepsiCo shares slipped 2.9%

to $171.33 on Tuesday. As of
Monday, the stock had risen
3.9% this year.
Revenue rose to $18.25 bil-

lion from $17.85 billion a year
earlier, topping analysts’ fore-
casts for $18.08 billion, accord-
ing to FactSet.
Profit climbed to $2.04 bil-

lion from $1.93 billion a year
earlier. Earnings were $1.48 a
share, up from $1.40 a year be-
fore, but below analysts’ esti-

BY DEAN SEAL

PepsiCo’s Profit Rises
Despite Lower Volumes

est quarter. Deliveries of the
F-35 have been delayed be-
cause of problems with a com-
puter upgrade and aren’t ex-
pected to resume until the fall
after a yearlong pause.
Lockheed left its full-year

sales and profit guidance un-
changed.
Chief Financial Officer Jay

Malave said growth was
broad-based, but led by a 25%
rise in the unit that makes
missiles and air-defense sys-
tems. Classified space pro-
grams also attracted large or-
ders.

BY DOUG CAMERON

Robust Orders Lift Lockheed Results
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Itsickens
ustosay,
“Thiscan’t

happenagain.”

Again.

Learn the signs to prevent school shootings
at SandyHookPromise.org

From the eradication of smallpox to 3 million lives saved
a year, immunization is one of humanity’s greatest
achievements. And you’re part of it. By being
vaccinated, you are helping keep others safe.

Now we need your help again.

In 2024, we’re calling on world leaders
to commit urgent funds to childhood
vaccines, because no one deserves
to die of an illness we can prevent.

Join us, and show the world what’s #HumanlyPossible

itshumanlypossible.org

Do you know that
you’re a lifesaver?

IMMUNIZATION FOR ALL IMMUNIZATION FOR ALL IMMUNIZATION FOR ALL
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The iPhone is third by sales in
China behind Vivo and Honor.

aware of the problem and po-
tential solutions. There is also
a tension between the impera-
tive to safeguard these tools
and business leaders’ push to
move quickly to advance new
AI technology.
“We did not want to avoid

helping progress the technol-
ogy out of fear,” said Justin
Maier, founder of open-source
AI platform Civitai, which is
part of the alliance. “I think
rather than running away
from that, it’s better to think
about how we can make that
space safer.”
Civitai, backed by venture-

capital firm Andreessen Hor-
owitz, was criticized for not
doing enough to protect chil-
dren. Tech news platform 404
Media reported in December
that some images on the plat-
form could be considered
child pornography.
Civitai says it takes the is-

sue seriously and is bolstering
its defenses to stamp out ex-
ploitative images.
Thorn and other advocates

Apple’s smartphone sales
in China dropped sharply in
the first quarter, hurt by the
popularity of local rivals and
the return of Huawei Tech-
nologies to the high-end seg-
ment, data from a closely fol-
lowed research firm showed.
Apple’s iPhone sales fell

19% on year in the world’s
largest smartphone market,
placing the company third
overall behind Vivo and
Honor, Counterpoint Research
said on Tuesday.
Sales by No. 4 seller Hua-

wei, which had suffered from
limited access to advanced
chips a year ago, rose 70% on
year, helped by the successful
launch of its 5G-capable Mate
60 series, Counterpoint said.
Oppo and Xiaomi rounded

out the top six places for the
quarter.
Counterpoint described the

period as “the most competi-
tive quarter ever,” with mar-
ket shares of the top seller
and the sixth-best seller dif-
fering by less than 3.0 per-
centage points.
Promotions and holiday de-

mand pushed overall smart-
phone sales 1.5% higher on
year in China, marking a sec-
ond straight quarter of
growth, Counterpoint said.
For the full year, it forecast
growth in the low single-dig-
its, with more Chinese brands
integrating artificial intelli-
gence features into their flag-

ship devices.
Apple’s iPhone sales ac-

counted for more than half of
total revenue in the company’s
October-to-December quarter,
expanding nearly 6% on year
to post $69.70 billion in sales.

Investors have been con-
cerned that growth in a criti-
cal segment for the Cupertino,
California-based company is
under pressure.
Preliminary data from re-

search firm International Data

Corp. showed last week that
Apple’s global smartphone
shipments had fallen 9.6% on
year in the first quarter, top-
pling the iPhone maker from
its perch as the world’s largest
phone maker.

IBM Nears Deal for Provider of Cloud Software

The hackers who attacked
UnitedHealth Group’s Change
Healthcare unit were in the
company’s networks for more
than a week before they
launched a ransomware strike
that has crippled vital parts of
the U.S. healthcare system
since February.
The attackers, who repre-

sented themselves as the AL-
PHV ransomware gang or one
of its affiliates, gained entry
into Change’s network on Feb.
12, a person familiar with the

cyber investigation said. They
used compromised credentials
on an application that allows
staff to remotely access sys-
tems, the person said.
Multifactor authentication

protocols are typically used to
guard against such breaches,
including the use of text-mes-
sage codes or access tokens
keyed to individual users.
MFA wasn’t enabled on this
particular application, the
person said.
The cyberattack on Change,

which operates the largest
U.S. clearinghouse for medical
payments in the U.S., sent
healthcare providers scram-
bling to find ways to bill in-
surers in the weeks and
months following the Feb. 21
attack.
Change’s parent, insurer

UnitedHealth Group, eventu-
ally paid a ransom to the at-
tackers, the person said, de-
clining to say how much, or if
the company has paid a sec-
ond ransom since another
group of hackers began leak-
ing data in recent days. Wired
magazine reported on March 4
that UnitedHealth likely paid
around $22 million in bitcoin
to the attackers, citing dark-
net forum posts and analysis
of the public blockchain.
Between Feb. 12 and when

the ransomware was deto-
nated on Feb. 21, the hackers
were moving laterally within
Change’s network, the person
said. The length of time the
attackers were in the network
suggests they might have been
able to steal significant
amounts of data from

Change’s systems.
Change processes around

15 billion transactions a year,
and touches one in three
medical records. It shut down
more than 100 of its systems
in the wake of the attack, and
the effects of that outage
have left many smaller pro-
viders reliant on loans and
personal funds to stay afloat
while they are unable to take
in revenue. Some have con-
templated closing.
UnitedHealth said last week

the attack has so far cost it
$870 million.
The company has been

steadily restoring systems
since March, including its
pharmacy software, claims
management and other plat-
forms. It has also launched fi-
nancial assistance programs,

although some providers have
complained of low amounts
offered. Some providers have
said they have been pressured
by UnitedHealth staff to make
positive public comments
about the loans.
Lawmakers have raised

questions about the cyber risks
associated with a handful of
healthcare companies holding
dominant positions. The U.S.
Department of Health and Hu-
man Services has also
launched a probe into the po-
tential compromise of sensitive
patient information. United-
Health said it is still investigat-
ing the extent of the stolen
data and what it contains.
UnitedHealth Chief Execu-

tive Andrew Witty is expected
to testify about the incident
before the House on May 1.

UnitedHealth Paid Ransom to Hackers
Attackers gained
entry to Change’s
systemmore than a
week before strike

UnitedHealth Group’s Chief
Executive Andrew Witty
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Spotify stock surged after
the audiostreaming company
swung to a first-quarter
profit. Its shares ended up 11%
on Tuesday.
Spotify is turning 18 this

quarter and “topping it off
with showing we’re a consis-
tently profitable company,”
Chief Executive Daniel Ek said
in an interview.
After years of rapid sub-

scriber growth and efforts to
expand beyond music stream-
ing into broader audio offer-
ings including podcasts and
audiobooks, the company has
been focused on controlling
costs and giving priority to
profitability.
Spotify reported a quarterly

profit of €197 million—equiva-
lent to about $209 million—or
97 euro cents a share, com-
pared with a year-earlier loss
of €225 million. Analysts had
expected 62 euro cents a
share, according to FactSet.
Monthly active users grew

19% to 615 million, three mil-
lion shy of Spotify’s guidance,
amid moderated marketing ac-
tivity.
The number of premium

subscribers to Spotify—the
company’s most lucrative type
of customer—rose 14% to 239
million, in line with guidance.
Average revenue per user

for the subscription business
climbed 5% to €4.55, helped by
recent price increases.
The metric has been pres-

sured as Spotify brings in new
subscribers via discounted
plans and lower prices in
emerging markets.
Ad-supported revenue

ticked up 18% to €389 million,
equivalent to around $414 mil-
lion.
Podcast ad revenue is

growing faster than ad reve-
nue from music.
Overall revenue increased

20% to €3.64 billion, in line
with guidance.
The company raised prices

in five markets this month,
and is planning to increase
prices in the U.S. this year, in
moves that help fund its au-
diobook initiative.
Ek said audiobooks have

contributed over 2.5 hours in
increased listening per user in
the first 14 days of subscrib-
ers’ starting a book.
“We’re adding a lot of value

here to consumers’ member-
ship on Spotify,” Ek said. “And
now we’re thinking about the
value-to-price ratio.”

BY ANNE STEELE

Spotify
Records
A Profit,
Boosting
Shares

BY JIAHUIHUANG

iPhone’s China Sales Sink Amid Competition
Smartphone sales in China for
first quarter 2024, change from
a year earlier

Source: Counterpoint Research
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cal industry. “It is the center
of the industry we’re most
concerned about, which is the
healthcare industry, so in a
sense, it was kind of easy to
pick,” Ellison said.
Oracle made a big bet on

the healthcare industry in its
close to $30 billion acquisi-
tion of electronic medical re-
cords company Cerner, an-
nounced in 2021.
The Cerner deal gave Ora-

cle a major presence in an in-
dustry that is one of the top
drivers of growth for cloud
computing.
Ellison has said that

healthcare is one of his com-
pany’s key fo-
cus areas.
Few large

corporations
have their
headquarters
in Nashville,
although some
tech compa-
nies, such as
Amazon.com,
have a signifi-
cant presence

in the city.
Oracle had already pur-

chased riverfront property in
the city for an office com-
plex. As part of the construc-
tion, the company also com-
mitted to building a
pedestrian bridge over the
river.
Oracle shares, which have

risen around 9% so far this
year, climbed around 0.5% on
Tuesday.

problem that has popped up
at high schools over the past
year.
“This project was intended

to make abundantly clear that
you don’t need to throw up
your hands,” said Rebecca
Portnoff, vice president of
data science at Thorn. “We
want to be able to change the
course of this technology to
where the existing harms of
this technology get cut off at
the knees.”
Executives at the AI com-

panies involved said they had
no desire to allow their tools
to create child-exploitation
material. Some executives and
child-safety advocates said
that if these data sets are
overly sanitized, AI products
can become less useful to
consumers.
Last year, the National

Center for Missing and Ex-
ploited Children, or NCMEC,
received 36 million reports of
child exploitation. The center
is overwhelmed by the volume
of reports as it contends with
limited funding, outdated
technology and legal con-
straints in handling the sensi-
tive materials.
When Thorn approached AI

companies, they found that
while some companies already
had large teams focused on
removing child-sexual-abuse
material, others were un-

ContinuedfrompageB1

AI Giants
Back Child
Safety Rules

are worried that new AI tools
will “grow the haystack” of
potentially violating material,
forcing law-enforcement offi-
cers to spend more time de-
termining if a child in an im-
age is real.
To help avoid this issue,

Thorn and the companies in
this alliance have also agreed
to add signals that help oth-
ers determine whether con-
tent is generated or enhanced
by AI.
Social-media platforms rely

on automated image-detection
systems that primarily match
hashes, or fingerprints of
known child-sexual-abuse im-
ages, and videos.
AI-generated content is

novel, however, and unlikely
to include those fingerprints,
rendering the current tools
less effective.
Many companies already

try to weed out AI content
that exploits children through
filters and prompt engineer-
ing. But those defenses can
fail.

The National Center for Missing and Exploited Children’s
office in Arlington, Va.
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A deal for HashiCorp would
likely command a premium
above where the stock is cur-
rently trading. The stock
closed up 19% Tuesday after
The Wall Street Journal re-
ported on the talks, giving the
company a market capitaliza-
tion of $5.84 billion. The stock
is up 23% so far this year.
San Francisco-based

HashiCorp’s software helps

companies set up their infra-
structure in the cloud. It part-
ners with hundreds of tech
companies including Cisco,
RedHat—owned by IBM—and
Datadog, according to its
website.
IBM, a longtime fixture in

the U.S. technology landscape,
has been in the midst of a
makeover, transforming itself
into a company focused on the

hybrid-cloud and artificial-in-
telligence businesses. IBM
Chief Executive Arvind
Krishna has sharpened the
company’s focus on areas in-
cluding quantum computing
and blockchain.
Last June, IBM struck a

roughly $5 billion deal for
software company Apptio, giv-
ing it greater automation ca-
pabilities. Later in the year, it

sold the Weather Company as-
sets, including the popular
Weather.com platform, to the
private-equity firm Francisco
Partners.
The deal would be a rela-

tively small bite for IBM,
which has a market capitaliza-
tion of about $170 billion. But
it would come at a time when
M&A in the technology sector
has been muted.

IBM is nearing an acquisi-
tion of cloud-software pro-
vider HashiCorp.
A deal for HashiCorp could

come together in the coming
days, according to people fa-
miliar with the matter. It is
still possible the talks may not
result in a transaction.

BY LAUREN THOMAS
AND LAURA COOPER

Oracle has unveiled plans
to move its headquarters
again, this time to Nashville,
Tenn., to be closer to health-
care companies.
In a livestreamed inter-

view put on by Oracle’s
health division, Chief Execu-
tive Larry Ellison said Tues-
day that the enterprise-soft-
ware company is moving a
huge campus to the southern
city, and it will “ultimately be
our world headquarters.”
“We want to be in a com-

munity where our people
want to live,” he said in the
interview that
was with for-
mer Tennessee
Sen. Bill Frist.
In 2020, the

company, along
with other Sili-
con Valley tech
companies, un-
veiled its plans
to move its
headquarters
from California
to Austin, Texas.
Oracle, which was founded

in Santa Clara, Calif., in 1977,
later had its headquarters in
Redwood City. The software
giant, at the time of its move
to Texas, said that relocation
was part of an effort to have
a more flexible approach to
its workforce.
This latest move, Ellison

said, was to help Oracle bet-
ter integrate with the medi-

BY TOM DOTAN

Oracle Headquarters
To Shift to Nashville

‘Wewant to be
in a community
where our

people want to
live.’
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BY PETER GRANT

building, can’t use the space for
other purposes until WeWork
rejects the lease. WeWork owed
CoStar more than $3 million in
rent for months and paid only
after CoStar petitioned the
court to address the problem,
CoStar also said.
CoStar said it is joining two

other landlords including life-
science real-estate developer
IQHQ in objecting to the exten-
sion. CoStar said it has no con-
fidence in WeWork’s ability or
willingness to comply with its
lease obligations.
WeWork’s creditors commit-

tee also made a filing on Friday
objecting to the 90-day exten-
sion. WeWork has “minimal
cash on hand,” and the bank-
ruptcy proceeding has been
“funded, in part, by [its] failure
to pay post-petition rent to
many of the same landlords
from whom [WeWork] is seek-
ing lease concessions,” the fil-
ing said. “The gamesmanship
needs to stop,” the creditors
committee said in the filing.
A WeWork spokesperson

said Monday that the company
has made significant progress
in its financial restructuring
and global lease negotiation ef-
forts, and that it has a “clear
line of sight into emerging from
chapter 11 as a strong and sus-
tainable company in the coming
weeks.”
“We intend to continue us-

ing the tools available through-
out this process to ensure that
the company’s go-forward foot-
print supports profitability,
while continuing to deliver a
best-in-class member experi-
ence for the long-term,” the
spokesperson said.
Earlier this month, WeWork

said it has completed lease re-
structuring talks for 90% of its
roughly 500 office locations
globally, which will cut future
rent expenses by about 35%, or
about $8 billion.

CoStar Group has joined
two other WeWork landlords
objecting to the co-working
space provider’s request to ex-
tend the time to reject or as-
sume leases in bankruptcy.
The real-estate data analyt-

ics company filed a court paper
with the U.S. Bankruptcy Court
in Newark, N.J., on Friday as-
serting that WeWork’s request
to extend its lease rejection pe-
riod should be denied because
the bankrupt company failed to
meet the bankruptcy code’s re-
quirements of getting prompt
court approval for an extension
or having a good reason for not
doing so.
WeWork filed for bankruptcy

in November and has been re-
negotiating leases with its hun-
dreds of landlords to reduce the
cost of operations. The bank-
ruptcy code empowers filers to
reject unfavorable leases during
the first 120 days of the bank-
ruptcy proceedings, and the pe-
riod can be extended by 90
days upon court approval.
CoStar became a WeWork

landlord in February when it
acquired a 552,000-square-foot
office building in Arlington, Va.
After the sale closed, CoStar
told WeWork that it “will not
be entertaining any proposed
amendment or modification of
the lease.”
WeWork’s 120-day period to

examine its pre-existing lease
expired in early March. The
company is seeking court ap-
proval for a 90-day extension,
but a hearing to consider the
request has been delayed multi-
ple times.
Nearly two months have

passed since the expiration of
the 120-day period, but We-
Work hasn’t rejected or as-
sumed the lease, CoStar said.
CoStar, which plans to move its
headquarters to the Arlington

BY AKIKOMATSUDA

in trade for aging homes.
A man in the province of

Henan in central China said he
is still waiting for the six
apartments he was promised
in 2018 in exchange for his
townhouse and piece of farm-
land when a developer moved
into his town. The apartments
were to be delivered in 2021,
but the development has
stalled.
He said he is optimistic

that the apartments will even-
tually be finished, but he isn’t
optimistic about much else.
Perhaps two of the apart-
ments will be occupied by his
relatives, he said. The rest will
sit empty.
“It’s not possible to sell or

rent out. It’s not worth deco-
rating,” he said.
The real-estate downturn

has had an acute effect on
China’s smaller towns and vil-
lages. Real estate and related
sectors accounted for around
one-quarter of China’s eco-
nomic output before the crisis,
according to widely cited esti-
mates, but the sector was
even more important in some
poorer areas that didn’t have
much to offer other than land.
“The economy and job op-

portunities in these cities ha-
ven’t been able to sustain the
scale of the housing supply and
prices,” said Tao Ran, a profes-
sor at the Chinese University
of Hong Kong, Shenzhen.

Local governments have
been stepping up efforts to
encourage home purchases.
Earlier this month, officials in
Zhengzhou, in Henan prov-
ince, ordered a state-owned
company to buy up to 10,000
existing homes on the condi-
tion that the sellers use the
money to buy newly built
properties.
But that will offer little

help for people such as Zhao,
who are sitting on property
portfolios that would be a
source of riches in many coun-
tries.
Zhao has moved away from

the village, heading to the
nearby city of Changchun,
where there are more job op-
portunities. She said her prop-
erty portfolio could be worth
as much as $500,000, if only
she could find a buyer.
When she does sell, she

said, she has no plans to put
the money back into the prop-
erty market.
“How great it would be if I

could sell them and use the
proceeds to buy dollars, U.S.
Treasury bonds, or bitcoin,”
she said.

For signs that the turbulent
commercial real-estate market
is beginning to stabilize, look
at Blackstone’s largest real-
estate fund, known as Breit.
The firm was able to fulfill

all investor redemption re-
quests in February and March
for the first time since late
2022, when a flurry of with-
drawals compelled it to limit
how much it could pay out.
“We believe commercial

real estate is at an inflection
point, with real estate values
bottoming,” Blackstone said in
an April letter to Breit share-
holders, who are mostly indi-
vidual investors.
But that is only part of the

story. Breit fundraising hasn’t
returned to its previous robust
levels. Investor withdrawals
continue to greatly exceed
new cash coming in, a sign of
lingering worries about the
backdrop for commercial
properties.
Financial advisers who

work with individual investors
say most of their clients re-
main wary of commercial real
estate, citing recent turbu-
lence in the market and the
latest signals from the Federal
Reserve that it might not cut
interest rates this year. Inves-
tors also fret over rising de-
fault levels and over supply
that is putting downward
pressure on apartment rents
in some markets.
“People are afraid of real

estate,” said Rick Kahler,
founder of Rapid City, S.D.-
based Kahler Financial Group.
“There’s no good news.”
Blackstone’s more bullish

outlook reflects a number of
positive trends its executives
think are being masked by
negative headlines.
They note that even with-

out rate cuts by the Fed, real-
estate borrowing costs have
declined. They point to the
surge in new commercial
mortgage-backed securities is-
sues in the first quarter. Con-
struction of many property

investors in Breit, as well as
other funds. Many rushed to
pull out their money as the
value of Breit’s shares de-
clined.
Withdrawal requests spiked

so much that in November
2022 Breit enforced a provi-
sion that allowed it to limit
withdrawals so that the fund
wouldn’t be pressured to sell
assets at discount prices to
meet them all. In 2023, Breit
paid out more than $3 billion
a quarter in redemptions, ac-

cording to Stanger.
Other real-estate funds also

started limiting redemptions
when their investors began
rushing for doors in 2022 and
2023. Some are still doing
that, including funds spon-
sored by KKR and Starwood
Capital.
Breit turned a corner in one

respect this year. In February
and March, redemption re-
quests declined to $961 mil-
lion and $799 million, respec-
tively, low enough for Breit to

pay all of them. In January
2023, redemption requests ex-
ceeded $5 billion.
Yet fundraising hasn’t fully

recovered. In the first half of
2022, Breit was raking in $2
billion to $3 billion a month.
Excluding reinvested divi-
dends by existing investors,
the fund took in only $228
million in March and smaller
amounts in both January and
February.
Blackstone executives ex-

pressed confidence that inves-

tors will return to Breit. The
fund has invested in some of
the most successful property
types, like data centers and
student housing. In the first
quarter, Breit posted a 1.8%
percent return, including divi-
dends, after a total decline of
0.5% last year, the firm said.
Since its inception, Breit’s

annualized net returns have
been 10.5%. Those returns
have been boosted by about
$18 billion of asset sales since
2022, including the JW Mar-
riott San Antonio Hill Country
Resort & Spa and a 22% stake
in the Bellagio, a Las Vegas
casino and resort.
Meghji said the current

market is comparable to late
2009 and 2010 when most of
the news in commercial real
estate was awful.
“That was the opportune

time for us to be doubling
down,” he said.
But others say it may take

time for investors to buy into
Blackstone’s vision.
“Investors are saying we

want our money back and
we’re not giving you more,”
said Kevin Gannon, Stanger
chief executive.

THE PROPERTY REPORT

types is also slowing, easing
pressure on rents.
“Now is the time to be

playing offense,” said Nadeem
Meghji, global co-head of
Blackstone Real Estate. “You
can’t wait for the all-clear sig-
nal.”
Blackstone has been the

biggest buyer of property this
year, and not always through
Breit. Its global fund agreed to
pay $10 billion for Apartment
Income REIT, which owns 76
rental housing communities.
Earlier this year, Breit and an-
other Blackstone fund agreed
to acquire Tricon Residential,
which owns, operates and de-
velops single-family rental
homes, for $3.5 billion.
But Breit has become a

touchstone for the commercial
real-estate industry, reflecting
both the appetite for owning
these kinds of properties and
the remaining wariness
among some investors.
Blackstone launched the

fund—officially called Black-
stone Real Estate Income
Trust—in 2017. While Black-
stone’s other real-estate funds
were typically geared toward
pension funds and other insti-
tutions, Blackstone created
Breit to give individual inves-
tors a chance to own a piece of
apartment buildings, ware-
houses, data centers and other
types of commercial real estate.
The fund became one of

Blackstone’s most successful
products. At its peak, it
boasted over $70 billion in net
asset value. Rival firms, in-
cluding Starwood Capital
Group, Brookfield Asset Man-
agement and KKR, followed
with their own versions of
real-estate funds aimed at
smaller investors.
In all, these commercial

property funds for individual
investors raised more than $87
billion between 2017 and the
first half of 2022, when inter-
est rates were low and com-
mercial property was booming,
according to Robert A. Stanger
& Co., an investment bank that
specializes in these so-called
nontraded REITs. Unlike public
REITs, these funds aimed at in-
dividuals don’t trade on a
stock exchange.
In 2022, the sharp rise in

interest rates and falling real-
estate prices unnerved some

Blackstone Real-Estate Fund Stems Exits
Investor withdrawals
from Breit continue
to greatly exceed
new cash coming in

Breit’s returns have been boosted by about $18 billion of asset sales, including a 22% stake in the Bellagio casino and resort.
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CoStar Group Fights
Extension for WeWork
To Restructure Leases

has been in a downturn for
three years, since Beijing’s at-
tempts to deflate a debt bub-
ble in the sector fueled a
panic. At first, home prices re-
mained resilient even as sales
declined. But in 2022, home
prices began a slide that has
erased one-fifth of their value
in some of China’s most-devel-
oped cities, according to prop-
erty agency Centaline.
“When property prices

started to fall, I felt upset,”
said Zhao, 26. “It felt like my
life plans were thrown into
disarray.”
First-quarter sales of new

homes from China’s largest
100 developers were down
47% from a year earlier, and
are now around their lowest
levels on record. The price of
existing homes in China’s
most-developed cities last
month was down 7.3% from a
year earlier, the biggest de-
cline since the government
started releasing data in 2011.
The market is facing a sim-

ple economic problem: too
many sellers, too few buyers.
Making matters worse, villag-
ers who traded their homes
with developers, often for sev-
eral new apartments, are add-
ing to the potential supply,
said Liu Yuan, head of prop-
erty research at Centaline.
“It is impossible to sell at a

decent price,” said a home-
owner in Nanjing, who with
her husband and parents owns
eight properties, five of them
compensation for relocating.
Data on the ownership of

properties by those who
traded houses for new apart-
ments is rarely updated. But
according to a report pub-
lished by Nie Riming and Guo
Xiaojing from the Shanghai In-
stitute of Finance and Law, a
think tank, around 6.8% of ex-
isting homes in 2017 were
properties that people received

ContinuedfrompageB1

Real-Estate
Fortunes
Now Dust

Homes have turned into a hard sell in China in recent years as property values have tumbled.
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Tuesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 72.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 13.750

Metals
Gold, per troy oz
Engelhard industrial 2313.00
Handy&Harmanbase 2328.45
Handy&Harman fabricated 2584.58
LBMAGold PriceAM *2361.45
LBMAGold Price PM *2334.95
Krugerrand,wholesale-e 2416.08
Maple Leaf-e 2439.31
AmericanEagle-e 2439.31
Mexican peso-e 2809.02
Austria crown-e 2280.15
Austria phil-e 2439.31
Silver, troy oz.
Engelhard industrial 27.0500
Handy&Harmanbase 27.2640
Handy&Harman fabricated 34.0800
LBMAspot price *£22.5000
(U.S.$ equivalent) *27.7350
Coins,wholesale $1,000 face-a 21216
Othermetals
LBMAPlatinumPrice PM *927.0
Platinum,Engelhard industrial 910.0
Palladium,Engelhard industrial 1010.0
Aluminum, LME, $ permetric ton *2654.0

Tuesday

Copper,Comex spot 4.4905
IronOre, 62%FeCFRChina-s *116.9
Steel, HRCUSA, FOBMidwestMill-s *830.0
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 15250
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 13650
BMICobalt sulphate, EXWChina, >20.5% -v,m 4485
BMINickel Sulphate, EXWChina, >22%-v,m 4192
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 485

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.8100
Cotton,1 1/16 std lw-mdMphs-u 0.7747
Cotlook 'A' Index-t *87.05
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 75
Corn,No. 2 yellow,Cent IL-bp,u 4.1900
Corn gluten feed,Midwest-u,w 89.7
Corn glutenmeal,Midwest-u,w 398.9
Cottonseedmeal-u,w n.a.
Hominy feed,Cent IL-u,w 115
Meat-bonemeal,50%proMnpls-u,w 320
Oats,No.2milling,Mnpls-u 4.3725
Rice, LongGrainMilled, No. 2AR-u,w 36.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 357.70
Soybeans,No.1 yllw IL-bp,u 11.4600
Wheat,Spring14%-proMnpls-u 8.3650

Tuesday

Wheat,No.2 soft red,St.Louis-u 5.7750
Wheat -Hard - KC (USDA) $ per bu-u 6.4775
Wheat,No.1softwhite,Portld,OR-u 6.0500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 281.13
select 1-3,600-900 lbs.-u 274.59
Broilers, National compwtd. avg.-u,w 1.3208
Butter,AAChicago-d 2.9700
Cheddar cheese,bbl,Chicago-d 177.00
Cheddar cheese,blk,Chicago-d 176.00
Milk,Nonfat dry,Chicago lb.-d 111.75
Coffee,Brazilian,Comp-y 2.2449
Coffee,Colombian, NY-y 2.4999
Eggs,largewhite,Chicago-u 2.4150
Flour,hardwinter KC-p 17.65
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 90.14
Pork bellies,12-14 lbMidUS-u 1.6691
Pork loins,13-19 lbMidUS-u 1.2764
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 302.25

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.4100
Lard,Chicago-u 0.4100
Soybean oil,crude;Centl IL-u,w 0.4438
Tallow,bleach;Chicago-h 0.4350
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 4/22

Source: Dow JonesMarket Data

CashPrices Tuesday, April 23, 2024
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—separate
from the futures price on an exchange,which reflectswhat the commoditymight beworth in futuremonths.

| wsj.com/market-data/commodities

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE Arca, NYSE American and
Nasdaq Stock Market listed securities. Prices are consolidated from trades
reported by various market centers, including securities exchanges, Finra,
electronic communications networks and other broker-dealers. The list
comprises the 1,000 largest companies based on market capitalization.
Underlined quotations are those stocks with large changes in volume
compared with the issue’s average trading volume.
Boldfaced quotations highlight those issues whose price changed by 5% or
more if their previous closing price was $2 or higher.
Footnotes:
s-New 52-week high; t-New 52-week low; dd-Indicates loss in the most
recent four quarters.
Stock tables reflect composite regular trading as of 4 p.m. ET and
changes in the official closing prices from 4 p.m. ET the previous day.

Net
Stock Sym Close Chg

Albemarle ALB 114.21 1.92
Albertsons ACI 20.32 0.09
Alcon ALC 80.76 0.15
AlexandriaRlEstARE 119.49 0.92
Alibaba BABA 72.51 1.83
AlignTech ALGN 311.88 11.06
Allegion ALLE 126.97 1.55
AlliantEnergy LNT 49.97 0.08

s Allstate ALL 175.28 -0.13
AllyFinancial ALLY 39.71 -0.03
AlnylamPharm ALNY 146.07 0.28
Alphabet A GOOGL 158.26 1.98
Alphabet C GOOG 159.92 1.97
Altria MO 42.87 0.30
Amazon.com AMZN 179.54 2.31
Ambev ABEV 2.30 ...
Amcor AMCR 8.98 -0.05
Amdocs DOX 86.57 0.26
Ameren AEE 74.02 -0.36
AmericaMovilAMX 18.64 0.18
AmerAirlinesAAL 14.23 -0.30
AEP AEP 85.56 0.66

s AmerExpressAXP 238.96 5.96
AmericanFin AFG 129.71 0.86
AmHomes4RentAMH 35.60 0.09
AIG AIG 74.93 -0.03
AmerTowerREITAMT 174.18 1.88
AmerWaterWorks AWK 119.87 0.61
Ameriprise AMP 407.69-13.69

Net
Stock Sym Close Chg

Ametek AME 179.85 1.99
Amgen AMGN 273.54 1.63
AmkorTech AMKR 29.46 0.50
Amphenol APH 114.26 2.40
AnalogDevicesADI 189.93 3.62
AngloGoldAshAU 22.11 0.08
AB InBev BUD 60.18 0.69
AnnalyCap NLY 18.64 0.31

s AnteroResourcesAR 31.02 0.65
Aon AON 311.86 0.84
APi Group APG 38.41 1.20
ApolloGlblMgmtAPO 113.77 3.17
AppFolio APPF 219.33 4.54
Apple AAPL 166.90 1.06
AppliedIndlTechsAIT 186.31 2.71
ApplMaterials AMAT 193.24 3.78
AppLovin APP 71.19 3.34
Aptargroup ATR 140.15 -0.17
Aptiv APTV 70.25 0.15
Aramark ARMK 32.10 -0.15
ArcelorMittalMT 25.19 -0.62
ArchCapital ACGL 93.78 -0.07
ADM ADM 61.79 -0.71
AresMgmt ARES 136.50 4.49
argenx ARGX 375.08 6.33
AristaNetworks ANET 251.18 5.71
Arm ARM 96.04 2.93
AscendisPharma ASND 144.83 2.73
AspenTech AZPN 198.19 1.11

Net
Stock Sym Close Chg

Assurant AIZ 176.31 1.71
AsteraLabs ALAB 71.72 5.93
AstraZeneca AZN 70.85 0.72
Atlassian TEAM 199.44 5.17
AtmosEnergyATO 117.67 -0.41
Autodesk ADSK 217.93 0.80
Autoliv ALV 117.99 0.71
ADP ADP 246.84 0.53
AutoZone AZO 2961.04 -0.62
Avalonbay AVB 188.66 1.79
Avangrid AGR 36.84 -0.21
Avantor AVTR 25.65 1.24
AveryDennisonAVY 211.33 -0.44
AxonEnterprise AXON 301.56 7.76
BCE BCE 33.26 0.36
BHP Group BHP 58.70 0.19
BJ'sWholesale BJ 74.92 0.90
BP BP 39.29 0.38
BWX Tech BWXT 93.70 1.39
Baidu BIDU 98.23 0.99
BakerHughes BKR 33.00 0.54
Ball BALL 65.50 0.07
BBVA BBVA 11.40 0.33
BancoBradesco BBDO 2.35 0.05
BancodeChile BCH 22.62 0.52
BancSanBrasil BSBR 5.29 0.11
BcoSantChile BSAC 18.24 0.12
BancoSantander SAN 4.99 0.13
BanColombia CIB 32.62 -0.09

s BankofAmerica BAC 38.37 0.64
BankMontreal BMO 93.82 0.83
BankNY Mellon BK 57.44 0.28
BankNovaScotia BNS 47.29 0.20
Barclays BCS 9.70 0.18
BarrickGold GOLD 16.69 0.27
Bath&BodyWks BBWI 45.13 1.19
BaxterIntl BAX 41.02 0.62
BectonDicknsn BDX 234.36 0.48
BeiGene BGNE 138.99 8.05
BellRing BRBR 56.17 1.09
BentleySystems BSY 54.42 1.22
Berkley WRB 79.08 -4.35
BerkHathwy B BRK.B 408.74 -0.04
BerkHathwy A BRK.A 615175-2108.99
BestBuy BBY 75.04 -0.08
Bio-Techne TECH 63.69 0.89
Bio-RadLab A BIO 285.28 5.15
Biogen BIIB 193.18 -0.93

Net
Stock Sym Close Chg

BioMarinPharm BMRN 92.06 2.57
BioNTech BNTX 88.49 0.48
Birkenstock BIRK 44.84 0.94
BlackRock BLK 766.62 6.51
Blackstone BX 124.31 2.22
Block SQ 75.21 3.61
BlueOwlCapitalOWL 18.70 0.25
Boeing BA 169.18 -1.30
Booking BKNG 3533.99 70.99
BoozAllen BAH 145.96 2.95
BorgWarner BWA 33.34 0.25
BostonProps BXP 62.93 1.59
BostonSci BSX 68.99 0.97
BristolMyers BMY 48.99 -0.15
BritishAmTob BTI 29.56 0.15
Broadcom AVGO 1249.19 24.73
BroadridgeFinl BR 195.91 1.68
BrookfieldAsset BAM 39.59 0.54
Brookfield BN 40.37 0.76
BrookfieldInfr BIP 27.86 0.10
BrookfieldRenew BEPC 23.52 0.63
Brown&Brown BRO 82.93 0.43
Brown-Forman A BF.A 50.75 0.24
Brown-Forman B BF.B 49.39 0.24
Bruker BRKR 82.46 4.41
BuildersFirst BLDR 187.24 9.03
BungeGlobal BG 109.62 -0.13
BurlingtonStrs BURL 180.75 3.11

s CACI Intl CACI 382.43 6.35
CBRE Group CBRE 87.11 1.07
CCC Intelligent CCCS 11.49 0.09
CDW CDW 240.47 2.83
CF Industries CF 78.54 -0.26
CGI A GIB 105.29 -0.60
CH Robinson CHRW 70.35 -0.41
CME Group CME 216.77 1.29
CMS Energy CMS 59.95 -0.05
CNA Fin CNA 44.19 -0.37
CNH Indl CNHI 11.58 0.08
CRH CRH 78.79 1.19
CSX CSX 34.72 0.10
CVS Health CVS 68.50 -1.13
CadenceDesign CDNS281.76 -3.26
CaesarsEnt CZR 39.12 0.70
CamdenProperty CPT 98.60 0.53
Cameco CCJ 48.68 1.39
CampbellSoup CPB 44.96 -0.16
CIBC CM 48.02 0.33

Net
Stock Sym Close Chg

CanNtlRlwy CNI 129.40 0.08
CanadianNatRscs CNQ 77.07 0.30
CdnPacKC CP 87.72 1.30

s CapitalOne COF 147.90 0.65
CardinalHealth CAH 103.37 0.54
Carlisle CSL 379.33 9.04
Carlyle CG 46.33 1.13
CarMax KMX 69.69 1.81
Carnival CCL 14.79 0.51
Carnival CUK 13.42 0.48
CarrierGlobal CARR 55.14 1.52
Carvana CVNA 75.62 4.18
CaseysGenStores CASY 313.32 -0.16
Catalent CTLT 56.03 -0.02
Caterpillar CAT 363.25 5.64
Celanese CE 156.05 1.11
CelsiusHldg CELH 72.03 2.24
Cemex CX 8.27 0.09
Cencora COR 237.69 0.84
CenovusEnergy CVE 21.27 0.17
Centene CNC 75.84 0.26
CenterPointEner CNP 28.73 -0.05
CentraisElBras EBR 7.29 -0.05
CerevelTherap CERE 41.99 -0.11
CharlesRiverLabs CRL 240.13 7.57
CharterComms CHTR 266.31 1.23
CheckPoint CHKP 160.80 2.01
Chemed CHE 616.51 12.09
CheniereEnergy LNG 158.90 -1.56
CheniereEnerPtrs CQP 47.97 -0.69
ChesapeakeEner CHK 88.53 0.12
Chevron CVX 162.85 0.93

Net
Stock Sym Close Chg

Chipotle CMG 2915.00 30.75
ChordEnergy CHRD 183.12 1.02
Chubb CB 249.88 -1.62
ChunghwaTel CHT 38.59 0.05

s Church&Dwight CHD 106.71 0.76
ChurchillDowns CHDN 123.50 2.76
Cigna CI 352.65 -0.53
CincinnatiFinl CINF 120.83 -0.13
Cintas CTAS 666.33 1.33
CiscoSystems CSCO 48.32 0.18
Citigroup C 62.67 1.72
CitizensFin CFG 34.97 0.42
CivitasRscs CIVI 73.29 0.34
CleanHarbors CLH 201.02 5.57
Cleveland-Cliffs CLF 18.55 -2.30
Clorox CLX 145.97 2.03
Cloudflare NET 87.88 3.19
Coca-Cola KO 60.64 0.09
CocaColaCon COKE 831.01 0.36
Coca-ColaEuro CCEP 69.13 0.03
CognizantTech CTSH 67.77 -0.43
Coherent COHR 52.35 0.84
CoinbaseGlbl COIN 236.43 10.57
ColgatePalm CL 88.58 0.25
Comcast A CMCSA 40.36 -0.21
ComfortSystems FIX 308.47 13.24
CommerceBcshrs CBSH 55.10 0.18
SABESP SBS 16.14 0.13
ConagraBrands CAG 31.27 0.17
Confluent CFLT 28.53 1.18
ConocoPhillips COP 129.84 0.51
ConEd ED 92.84 0.11

Net
Stock Sym Close Chg

ConstBrands A STZ 261.66 1.92
ConstellationEner CEG 188.25 5.03
Cooper COO 91.68 1.64
Copart CPRT 54.31 1.01
Core&Main CNM 55.97 1.36
CorebridgeFin CRBG 27.33 0.25
Corning GLW 31.53 -0.02
Corpay CPAY 306.61 5.71
Corteva CTVA 55.18 -0.02
CoStar CSGP 84.62 -0.69
Costco COST 722.68 7.22
CoterraEnergy CTRA 28.13 0.19
Coty COTY 11.69 0.41

s Coupang CPNG 22.72 0.26
s Crane CR 138.11 7.38
Credicorp BAP 168.84 1.60
Crocs CROX 126.43 1.05
CrowdStrike CRWD 299.65 10.50
CrownCastle CCI 95.47 0.39
Crown Holdings CCK 78.60 -0.83
CubeSmart CUBE 41.80 -0.36
Cullen/Frost CFR 114.45 1.18
Cummins CMI 292.70 2.30
Curtiss-Wright CW 253.32 2.37
CyberArkSoftware CYBR 240.11 5.45

D E F
DTE Energy DTE 110.12 ...
Danaher DHR 253.11 17.03
Darden DRI 155.90 1.35
Datadog DDOG 126.44 4.37

Net
Stock Sym Close Chg

DaVita DVA 133.91 1.39
Dayforce DAY 59.28 0.33
DeckersOutdoor DECK 829.43 19.21
Deere DE 397.21 -2.40
DellTechC DELL 120.63 5.09
DeltaAir DAL 49.23 0.21

s DescartesSystems DSGX 94.10 2.46
s DeutscheBankDB 16.50 0.26
DevonEnergyDVN 52.57 0.44
DexCom DXCM 134.00 2.48
Diageo DEO 140.48 -1.63
DiamondbkEner FANG 204.37 1.79
Dick's DKS 206.09 7.42
DigitalRealtyDLR 138.53 2.67
DiscoverFinSvcsDFS 129.24 2.56
Disney DIS 113.71 1.72
DocuSign DOCU 56.71 0.87
DolbyLab DLB 79.16 0.35
DollarGeneralDG 142.73 -0.12
DollarTree DLTR 122.56 0.87
DominionEnerD 50.67 0.04
Domino's DPZ 481.16 9.88
Donaldson DCI 72.44 0.39
DoorDash DASH 129.36 2.09
Dover DOV 172.29 2.01
Dow DOW 56.74 -0.25
DrReddy'sLabRDY 71.49 -0.66
DraftKings DKNG 41.21 0.66
Dropbox DBX 23.47 0.16
DukeEnergy DUK 98.20 0.08
Duolingo DUOL 220.53 14.96
DuPont DD 73.80 -0.11

Net
Stock Sym Close Chg

A B C
AAON AAON 88.56 1.83
AECOM ACM 93.88 1.45
AES AES 17.13 0.43
Aflac AFL 83.75 0.23
AGCO AGCO 117.45 -1.72
Ansys ANSS 325.97 1.16
APA APA 32.06 -0.41
ASE Tech ASX 10.32 0.14
ASML ASML 901.57 29.52
AT&T T 16.50 0.19
AbbottLabs ABT 107.59 0.52
AbbVie ABBV 169.54 1.65
Accenture ACN 316.83 -0.59
AcuityBrandsAYI 255.19 5.59
Adobe ADBE 472.90 6.01
AdvDrainageSysWMS 160.28 3.75
AdvMicroDevicesAMD 152.27 3.63
Aegon AEG 6.19 0.13
AerCap AER 86.13 1.72
AffirmHldgs AFRM 32.76 0.79
AgilentTechsA 139.20 5.29
AgnicoEagleMinesAEM 62.92 0.66
AirProducts APD 233.71 -0.65
Airbnb ABNB 160.95 4.34
AkamaiTech AKAM 101.76 0.88

Tuesday, April 23, 2024

Net
Stock Sym Close Chg

Dynatrace DT 46.25 0.71
elfBeauty ELF 176.99 15.53
EMCOR EME 338.08 5.49
ENI E 33.30 0.49
EOG Rscs EOG 134.80 0.90
EPAM Systems EPAM 247.80 0.85
EQT EQT 37.98 0.01
EagleMaterials EXP 253.45 8.55
EastWestBncp EWBC 75.30 0.83
EastGroup EGP 165.75 2.41
EastmanChem EMN 96.80 -0.26
Eaton ETN 312.84 4.75
eBay EBAY 51.25 0.31
Ecolab ECL 219.66 0.35
Ecopetrol EC 11.73 0.16
EdisonIntl EIX 70.85 0.19
EdwardsLife EW 87.75 0.79
Elastic ESTC 102.54 4.18
ElbitSystems ESLT 203.21 1.14
ElectronicArts EA 127.14 0.02
ElevanceHealth ELV 532.92 0.70
EmersonElec EMR 109.77 1.14
Enbridge ENB 35.42 0.07
EncompassHealth EHC 82.46 2.13
Endeavor EDR 26.35 -0.07
EnergyTransfer ET 15.90 0.07
EnphaseEnergy ENPH 113.48 2.97
Entegris ENTG 126.17 2.13
Entergy ETR 107.18 -0.27
EnterpriseProd EPD 28.91 -0.09
Equifax EFX 224.46 5.53

Continued on Page B10

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates April 23, 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
March index ChgFrom (%)

level Feb. '24
March

'23

U.S. consumer price index
All items 312.332 0.65 3.5
Core 317.088 0.53 3.8

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.50 8.50 8.50 8.00
Canada 7.20 7.20 7.20 6.70
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.50 4.50 4.50 3.50

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks,
and is effective July 27, 2023. Other prime rates aren’t directly comparable; lending practices vary
widely by location; Discount rate is effective July 27, 2023.SecuredOvernight FinancingRate is as
ofApril 22, 2024. DTCCGCFRepo Index is Depository Trust&Clearing Corp.'sweighted average for
overnight trades in applicable CUSIPs. Value traded is in billions ofU.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.

Switzerland 2.00 2.00 2.25 2.00
Britain 5.25 5.25 5.25 4.25
Australia 4.35 4.35 4.35 3.60

Overnight repurchase
U.S. 5.34 5.36 5.48 4.85

U.S. government rates

Discount
5.50 5.50 5.50 5.00

Federal funds
Effective rate 5.3300 5.3300 5.3500 4.8400
High 5.6500 5.6500 5.6500 5.1500
Low 5.3100 5.3100 5.3300 4.8000
Bid 5.3100 5.3100 5.3300 4.8300
Offer 5.3300 5.3300 5.3700 4.8500

Treasury bill auction
4weeks 5.280 5.270 5.840 3.190

Week —52-WEEK—
Latest ago High Low

13weeks 5.255 5.250 5.345 5.060
26weeks 5.160 5.155 5.350 4.840

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.805 6.815 7.495 5.739
60days 6.819 6.826 7.554 5.739

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.25 7.25 7.25 6.75

Commercial paper (AA financial)
90days n.a. n.a. 5.54 5.03

SecuredOvernight FinancingRate
5.31 5.32 5.40 4.80

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.331 19.616 5.504 4.823
MBS 5.342 29.570 5.689 4.854

Week —52-WEEK—
Latest ago High Low

BIGGEST 1,000 STOCKS
NY

ILLINOIS

J. P. King Auction Company, Inc., Jerry Craig King Broker
#B13745, J. Craig King, Auctioneer
561, J. King, Auctioneer #354,
Edward Perman, III, Apprentice
Auctioneer #3082
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LANDLAND

PORTFOLIOPORTFOLIO

Located Throughout
the Jackson MSA

Including Prime Residential, Commercial
& Industrial Development Properties

jpking.com
800.558.5464

FOUR DAY
AUCTION EVENT:
BIDDING OPENS

MAY 2ND

2525 OFFERINGS
WITH OVER 550000

ACRES AVAILABLE!

MANY SELLING
AT OR ABOVE

THE OPENING BID!

TH E APACHE
Iconic BoutiqueMotel

in Moab, Utah

FOR SALE

Rachel Moody NikoleAndersen
(435)260-8245 (801) 750-5280

MISSISSIPPI

Business Real Estate & Auctions
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

UCC Public Sale Notice
Please take notice that Jones Lang LaSalle Americas, Inc. (“JLL”), on behalf of BSREFHoldings LLC, a Delaware limited liability company

(the “Secured Party”), offers for sale at public auction on June 5, 2024 at 11:00 AM (New York time) conducted both via Zoom (or a similar
online platform) and in-person at the offices of Skadden, Arps, Slate, Meagher & Flom LLP, One Manhattan West, 395 9th Avenue, New
York, NY 10001, in connection with a Uniform Commercial Code sale, 100% of the limited liability company membership interests (the
“Interests”) in New Hampshire Avenue Owner LLC, a Delaware limited liability company (the “Mortgage Borrower”), which is the sole
owner of the property located at 1200 New Hampshire Avenue N.W., Washington, D.C. The Interests are owned by New Hampshire
Avenue Mezz Borrower LLC, a Delaware limited liability company (together with any successor or assign, the “Mezzanine Borrower”),
having an address at c/o GF Investments, 810 Seventh Avenue, 28th Floor, New York, New York 10019, and c/o Bentall GreenOak Real
Estate Advisors, 399 Park Avenue, 18th Floor, New York, New York 10022.
The Secured Party, as lender, made a loan (the “Mezzanine Loan”) to the Mezzanine Borrower. In connection with the Mezzanine

Loan, the Mezzanine Borrower has granted to the Secured Party a first priority lien on the Interests pursuant to that certain Pledge and
Security Agreement, dated as of September 18, 2018, made by Mezzanine Borrower in favor of the Secured Party. The Secured Party is
offering the Interests for sale in connection with the foreclosure on the pledge of such Interests. The Mezzanine Loan is subordinate to a
mortgage loan and other obligations and liabilities of the Mortgage Borrower or otherwise affecting the property (the “Mortgage Loan”).
BSREF Holdings LLC may, prior to the sale described herein, assign all of its right, title and interest in and to the Mezzanine Loan to an
affiliate of BSREF Holdings LLC, and in the case of such assignment the assignee shall be considered the “Secured Party” for all purposes
hereunder.
The sale of the Interests will be subject to all applicable third party consents and regulatory approvals, if any, as well as the terms of

sale prepared by the Secured Party (the “Terms of Sale”). Without limitation to the foregoing, please take notice that there are specific
requirements for any potential successful bidder in connection with obtaining information and bidding on the Interests, including, but
not limited to, (1) that each bidder must execute a confidentiality agreement, (2) that each bidder must comply with the restrictions
applicable to the sale of the Interests under the Intercreditor Agreement dated as of September 18, 2018 by and between the Secured
Party and the holder of the Mortgage Loan (as amended by that certain Letter Agreement, dated as of September 28, 2022, as further
amended by that certain Letter Agreement, dated as of October 27, 2022, as further amended by that certain Letter Agreement, dated
as of November 28, 2022, as further amended by that certain Amendment to Intercreditor Agreement, dated as of December 7, 2022,
and as the same may be further amended, restated, replaced, supplemented or otherwise modified from time to time, the “Intercreditor
Agreement”), including that such bidder is a “Qualified Transferee” (as defined in the Intercreditor Agreement) and (3) that each bidder
must deliver such documents and pay such amounts as required by the Intercreditor Agreement and the applicable governing documents
relating to the Interests.
The Interests are being offered as a single lot, “as-is, where-is”, with no express or implied warranties, representations, statements

or conditions of any kind made by the Secured Party or any person acting for or on behalf of the Secured Party, without any recourse
whatsoever to the Secured Party or any other person acting for or on behalf of the Secured Party and each bidder must make its own
inquiry regarding the Interests. The winning bidder shall be responsible for the payment of all transfer taxes, stamp duties and similar
taxes incurred in connection with the purchase of the Interests.
The Secured Party reserves the right to credit bid, set a minimum reserve price, reject all bids (including without limitation any bid that

it deems to have beenmade by a bidder that is unable to satisfy the requirements imposed by the Secured Party upon prospective bidders
in connection with the sale or to whom in the Secured Party’s sole judgment a sale may not lawfully be made), terminate or adjourn
the sale to another time, without further notice, and to sell the Interests at a subsequent sale, and to impose any other commercially
reasonable conditions upon the sale of the Interests as Secured Party may deem proper. The Secured Party further reserves the right
to restrict prospective bidders to those who will represent that they are purchasing the Interests for their own account for investment
not with a view to the distribution or resale of such Interests, to verify that each certificate for the Interests to be sold bears a legend
substantially to the effect that such interests have not been registered under the Securities Act of 1933, as amended (the “Securities
Act”), and may not be disposed of in violation of the provisions of the Securities Act and to impose such other limitations or conditions in
connection with the sale of the Interests as the Secured Party deems necessary or advisable in order to comply with the Securities Act or
any other applicable law.
All bids (other than credit bids of the Secured Party) must be for cash, and the successful bidder must be prepared to deliver

immediately available good funds as required by the Terms of Sale and otherwise comply with the bidding requirements and the Terms of
Sale. Further information concerning the Interests, the requirements for obtaining information and bidding on the interests and the Terms
of Sale can be found at 1200NewHampshireAveNWUCCSale.com or by contacting JLL using the contact information below.
Contact information for Jones Lang LaSalle Americas, Inc.
Brett Rosenberg +1 212-812-5926; brett.rosenberg@jll.com

HilcoRealEstateSales.com855.755.2300

BANKRUPTCY SALE
DEVELOPMENT LAND & INDUSTRIAL SITES

U.S. Bankruptcy Court Western District of Pennsylvania (Pittsburgh) Petition No. 22-21375-TPA | In re: RLI Solutions Company.

BID DEADLINE JUNE 6
86,900± SF MULTI-TENANT
INDUSTRIAL FACILITY

339 WILSONBURG RD., CLARKSBURG, WV

• Excellent opportunity for buyer-user or investor
to utilize space while obtaining cash flow

BID DEADLINE JUNE 19
180± AC UNZONED
DEVELOPMENT SITE

I-79 & U.S. 50 JUNCTION., CLARKSBURG, WV

• 77± AC shovel-ready for development
• Various incentives potentially available

BID DEADLINE JUNE 6
STNL 15,000± SF
INDUSTRIAL FACILITY

161 SOUTH JOHNSON RD., HOUSTON, PA

• Tenant: NPL Construction (a Centuri Company)
has national operation with 34 locations

BID DEADLINE JUNE 19
DEVELOPMENT SITE IN
CHARLESTON MSA

124 SURFACE DR., CHARLESTON, WV

• 50± AC ready for development & have no
zoning, permitting or deed restrictions

Business Real Estate & Services
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

NOTABLE
COMMERCIAL
PROPERTIES
EVERYWEDNESDAY

©2024DowJones&Company, Inc.
AllRightsReserved.

LIST YOUR
PROPERTY TODAY

(800) 366-3975
sales.realestate@wsj.com
Place an ad at:
wsj.com/classifieds

FORECLOSURE SALE OF
REAL PROPERTY INWNCMountains

FORECLOSURE MAY 31, 2024
of First-Priority Deed of Trust

on the site of former
1906 Pine Crest Inn, Tryon, NC

Multiple housing bldgs, Restaurant
& Conference Cntr.

SOLD AS IS. Needs deferred maintenance
95% compliance bond required

Listed in the National Registry of Historic Places
Future Use - treatment, corporate, event center
Ad Valorem taxes current as of March 21, 2024

See Deed of Trust recorded at Book 298, Page 302,
Polk County NC Registry

Polk County Special Proceeding 20 SP 52
Creditor’s Counsel: Brad Friesen, Bell Davis Pitt, P.A.

(336-714-4164)
Sale Trustee: Phillip Fegan (828-894-3541)

NORTH CAROLINA UTAH

BIDS DUE MAY 17

TWO GREENWICH
VILLAGE RETAIL
CONDOMINIUMS
HEAVILY TRAFFICKED

•Located in a 6-story building
with residential units above
(not included in sale)

• 176 feet of wraparound
frontage in the heart of
Greenwich Village

•Multiple use options
350-354 AVENUE OF
THE AMERICAS,
NEW YORK, NY

HilcoRealEstateSales.com
855.755.2300

BANKRUPTCY SALE

U.S. Bankruptcy Court Southern District of New York (Manhattan) Petition No. 23-10068-JPM | In re: Nuovo Ciao-Di LLC.

Sales

NEW YORK

P2JW115000-2-B00700-1--------NS
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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
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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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New car loan

t
Prime rate

Selected rates
Newcar loan

Bankrate.comavg†: 7.85%
First CommandBank 5.74%
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 4.75 l 5.50 5.25
Prime rate* 8.50 8.50 8.00 l 8.50 5.25
SOFR 5.31 5.32 4.80 l 5.40 5.30
Moneymarket, annual yield 0.48 0.49 0.46 l 0.64 0.40
Five-year CD, annual yield 2.84 2.84 2.76 l 2.87 2.37
30-yearmortgage, fixed† 7.58 7.54 6.85 l 8.28 4.49
15-yearmortgage, fixed† 7.02 6.86 6.16 l 7.42 4.66
Jumbomortgages, $766,550-plus† 7.64 7.62 6.89 l 8.33 4.55
Five-year adjmortgage (ARM)† 6.72 6.61 5.70 l 7.16 3.57
New-car loan, 48-month 7.85 7.83 6.97 l 7.88 3.81
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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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 758.15 8.86 1.18 4.3
MSCIACWI ex-USA 320.54 3.40 1.07 1.2
MSCIWorld 3322.54 40.45 1.23 4.8
MSCIEmergingMarkets 1019.34 7.50 0.74 –0.4

Americas MSCIACAmericas 1917.03 23.25 1.23 5.7
Canada S&P/TSXComp 22011.72 139.76 0.64 5.0
LatinAmer. MSCIEMLatinAmerica 2439.08 15.31 0.63 –8.4
Brazil Bovespa 125148.07 –425.09 –0.34 –6.7
Chile S&P IPSA 3561.44 51.47 1.47 2.7
Mexico S&P/BMV IPC 56633.75 81.85 0.14 –1.3

EMEA STOXXEurope600 507.79 5.48 1.09 6.0
Eurozone EuroSTOXX 513.77 6.59 1.30 8.4
Belgium Bel-20 3890.71 27.45 0.71 4.9
Denmark OMXCopenhagen20 2674.13 38.46 1.46 17.1
France CAC40 8105.78 65.42 0.81 7.5
Germany DAX 18137.65 276.85 1.55 8.3
Israel TelAviv 1933.92 … Closed 3.7
Italy FTSEMIB 34363.75 638.93 1.89 13.2
Netherlands AEX 874.79 8.28 0.96 11.2
Norway OsloBorsAll-Share 1561.80 0.39 0.02 2.8
SouthAfrica FTSE/JSEAll-Share 74010.83 459.71 0.63 –3.7
Spain IBEX35 11075.40 185.24 1.70 9.6
Sweden OMXStockholm 953.69 14.32 1.52 5.6
Switzerland SwissMarket 11469.15 141.38 1.25 3.0
Turkey BIST 100 9645.02 … Closed 29.1
U.K. FTSE 100 8044.81 20.94 0.26 4.0
U.K. FTSE250 19799.72 200.33 1.02 0.6

Asia-Pacific MSCIACAsiaPacific 170.38 1.15 0.68 0.6
Australia S&P/ASX200 7683.50 34.34 0.45 1.2
China Shanghai Composite 3021.98 –22.62 –0.74 1.6
HongKong HangSeng 16828.93 317.24 1.92 –1.3
India S&PBSESensex 73738.45 89.83 0.12 2.1
Japan NIKKEI 225 37552.16 113.55 0.30 12.2
Singapore Straits Times 3272.72 47.56 1.47 1.0
SouthKorea KOSPI 2623.02 –6.42 –0.24 –1.2
Taiwan TAIEX 19599.28 188.06 0.97 9.3
Thailand SET 1357.46 7.94 0.59 –4.1
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 38561.50 38297.72 38503.69 263.71 0.69 39807.37 32417.59 14.8 2.2 4.2
TransportationAvg 15478.36 15218.58 15436.41 212.01 1.39 16695.32 13444.01 10.7 -2.9 0.7
UtilityAverage 891.24 880.73 885.96 2.63 0.30 975.39 783.08 -9.2 0.5 -1.2
Total StockMarket 50523.53 49989.17 50452.30 635.77 1.28 52402.86 40414.80 24.3 5.6 4.9
Barron's 400 1123.88 1105.59 1120.95 15.36 1.39 1166.53 881.58 24.1 4.5 3.6

NasdaqStockMarket
NasdaqComposite 15730.35 15510.58 15696.64 245.33 1.59 16442.20 11799.16 33.0 4.6 3.8
Nasdaq-100 17513.31 17277.25 17471.47 260.58 1.51 18339.44 12725.11 37.3 3.8 7.8

S&P
500 Index 5076.12 5027.96 5070.55 59.95 1.20 5254.35 4055.99 24.5 6.3 6.6
MidCap400 2908.34 2866.94 2899.42 36.45 1.27 3046.36 2326.82 18.3 4.2 1.8
SmallCap600 1292.25 1264.29 1288.16 24.09 1.91 1344.66 1068.80 14.0 -2.3 -1.6

Other Indexes
Russell 2000 2010.48 1969.64 2002.64 35.17 1.79 2124.55 1636.94 14.7 -1.2 -4.1
NYSEComposite 17810.36 17602.19 17792.76 190.57 1.08 18312.67 14675.78 15.8 5.6 3.2
Value Line 587.65 578.25 585.99 7.74 1.34 615.81 498.09 8.1 -1.3 -4.1
NYSEArcaBiotech 5038.60 4911.03 4989.80 78.76 1.60 5511.46 4544.40 -4.8 -7.9 -3.9
NYSEArcaPharma 991.84 977.69 990.45 12.76 1.31 1029.37 837.32 11.2 8.8 11.5
KBWBank 103.58 102.07 103.16 1.08 1.06 104.85 71.71 29.4 7.4 -5.7
PHLX§Gold/Silver 133.21 129.67 132.86 1.85 1.41 141.11 102.94 -1.2 5.7 -3.6
PHLX§Oil Service 89.01 86.88 88.72 1.04 1.19 98.76 69.29 13.3 5.8 21.0
PHLX§Semiconductor 4500.34 4407.18 4478.80 96.88 2.21 5165.83 2906.29 54.1 7.3 11.9
CboeVolatility 16.76 15.69 15.69 -1.25 -7.38 21.71 12.07 -16.4 26.0 -3.3

§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

Tesla TSLA 20,389.6 159.26 14.58 10.08 228.12 143.80
DirexionTSLABull 2X TSLL 8,684.7 6.45 1.06 19.67 6.47 5.37
SPDRS&P500ETFTrust SPY 8,092.5 506.47 0.82 0.16 507.00 499.44
Intel INTC 7,624.3 34.41 0.13 0.38 34.46 34.00

Apple AAPL 5,926.9 167.20 0.30 0.18 198.98 153.03
AltriaGroup MO 5,018.8 42.85 -0.02 -0.05 43.00 42.82
SynchronyFinancial SYF 4,710.7 42.86 … unch. 43.50 41.11
AT&T T 4,076.4 16.48 -0.02 -0.12 16.54 16.45

Percentage gainers…
DirexionTSLABull 2X TSLL 8,684.7 6.45 1.06 19.67 6.47 5.37
T-Rex 2XLgTeslaDly TSLT 2,249.6 8.80 1.44 19.57 8.85 7.33
GrShr 2x LongTSLADly TSLR 251.9 9.51 1.40 17.27 9.74 8.28
GraniteSh 1.25x LgTesla TSL 91.0 6.09 0.68 12.57 6.09 5.39
Shimmick SHIM 285.5 3.40 0.36 11.66 4.27 2.89

...And losers
T-Rex 2X Invr TeslaDly TSLZ 593.9 44.58 -11.34 -20.28 57.17 44.54
GrShr 2xShTSLADaily TSDD 141.7 28.40 -7.10 -20.00 35.59 28.26
AXSTSLABearDaily ETF TSLQ 610.5 41.41 -4.65 -10.10 46.30 41.28
DirexionDly TSLABr 1X TSLS 644.4 27.64 -2.95 -9.64 30.70 27.50
NewGenIvfGroup NIVF 992.3 2.07 -0.16 -7.17 2.28 1.95

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 898,770,152 13,813,733
Adv. volume* 703,502,872 7,182,422
Decl. volume* 184,949,091 6,096,635
Issues traded 2,891 300
Advances 2,339 187
Declines 485 101
Unchanged 67 12
Newhighs 64 4
New lows 15 10
ClosingArms† 1.17 1.38
Block trades* 4,106 193

Nasdaq NYSEArca

Total volume*4,951,677,097 299,909,045
Adv. volume*3,480,057,267 231,725,101
Decl. volume*1,433,174,703 67,791,576
Issues traded 4,334 1,890
Advances 3,046 1,653
Declines 1,138 221
Unchanged 150 16
Newhighs 59 9
New lows 87 6
ClosingArms† 1.10 2.27
Block trades* 35,929 1,058

* 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

Cyngn CYN 322,919 3049.8 0.11 -5.79 1.25 0.10
Pineapple Energy PEGY 180,956 2501.1 0.06 23.58 1.73 0.04
NewGenIvfGroup NIVF 136,781 9722.7 2.23 74.22 17.24 0.64
ProShUltraProShrtQQQ SQQQ 136,049 -2.5 11.91 -4.49 32.73 10.05
Tesla TSLA 109,035 7.7 144.68 1.85 299.29 138.80

ProSharesUltraProQQQ TQQQ 74,277 1.4 53.19 4.46 64.13 25.17
GrabHoldings GRAB 70,695 187.2 3.51 4.78 3.92 2.67
AGBAGroupHolding AGBA 66,446 805.3 2.97 18.80 5.37 0.32
DirexionDly SCOND3BL SOXL 64,775 -9.6 34.11 6.36 56.99 12.52
SPDRS&P500ETFTrust SPY 64,137 -13.1 505.65 1.19 524.61 403.74
* 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

WTEMEfficient Core NTSE 933 9867 27.43 0.94 29.29 24.59
ArmadaAcquisition I AACI 433 4311 11.27 1.17 12.53 10.11
Spark I Acquisition Cl A SPKL 551 3524 10.29 -0.26 10.34 10.07
PIMCOCmdStrategyActive CMDT 956 2545 27.57 0.25 28.26 24.07
InvscBiotech&Genome PBE 245 2014 61.15 1.23 67.76 52.47

USCFSummerHavenDynComSDCI 205 1995 19.52 -0.89 19.95 16.45
SPDRSSGAFixedSectRot FISR 1,308 1538 25.05 0.24 26.52 24.08
Hibbett HIBB 4,149 1509 86.15 18.84 86.70 34.86
AbeonaTherapeutics ABEO 5,475 1422 3.41 -53.67 9.01 2.83
Pieris Pharmaceuticals PIRS 115 1320 12.00 2.67 80.80 10.89
* 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
15696.64 s 245.33, or 1.59%
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:

29.72 26.75
26.22 26.12
0.89 0.86

16442.20, 04/11/24
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commoditiesTuesday 52-Week YTD

Close Net chg %Chg High Low %Chg % chg

DJCommodity 1031.22 1.99 0.19 1031.22 930.59 3.90 7.67

Refinitiv/CCCRB Index 297.54 -0.57 -0.19 298.18 253.85 10.70 12.78

Crude oil,$per barrel 83.36 1.46 1.78 93.68 67.12 8.16 16.34

Natural gas,$/MMBtu 1.812 0.021 1.17 3.575 1.575 -21.46 -27.92

Gold,$per troy oz. 2327.70 -4.50 -0.19 2398.40 1816.60 16.74 12.86

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 2110.370 4.790 4.840 5.120 3.610 –1.610 –3.698

U.S. Treasury Long, Bloomberg2969.180 4.810 4.850 5.280 3.720 –10.006–10.691

Aggregate, Bloomberg 1999.380 5.220 5.290 5.740 4.240 –0.252 –3.467

Fixed-RateMBS, Bloomberg1963.660 5.460 5.540 6.050 4.350 –0.867 –3.808

HighYield 100, ICEBofA n.a. n.a. 7.834 n.a. n.a. n.a. n.a.

MuniMaster, ICEBofA n.a. n.a. 3.555 n.a. n.a. n.a. n.a.

EMBIGlobal, J.P.Morgan 846.312 7.539 7.681 8.842 7.205 7.468 –2.337

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Neo-Concept Intl NCI 9.50 5.50 137.50 11.39 3.84 ...
CazooGroup CZOO 9.02 4.03 80.76 207.00 2.11 -95.3
Oportun Financial OPRT 3.15 0.90 40.00 7.73 2.05 -14.4
Shimmick SHIM 3.05 0.80 35.33 7.99 2.15 ...
9FADR JFU 3.47 0.76 28.04 5.51 2.16 35.0

BITMiningADR BTCM 3.45 0.75 27.78 6.95 1.79 35.3
Kidpik PIK 4.24 0.89 26.57 10.70 1.55 53.1
WiSATechnologies WISA 5.39 1.07 24.77 402.00 1.66 -96.9
PreneticsGlobal PRE 4.57 0.89 24.18 15.90 2.85 -62.7
NiSun Intl EntDevt NISN 7.97 1.54 23.95 7.97 2.16 77.1

17 Educ&TechADR YQ 2.61 0.47 22.22 6.90 1.41 -57.2
FinchTherapeuticsGroup FNCH 2.79 0.48 20.73 16.74 1.86 -78.9
PalisadeBio PALI 5.92 0.99 20.08 36.60 3.82 -74.4
PonoCapital TwoClA PTWO 14.37 2.37 19.75 15.00 10.15 37.9
Hibbett HIBB 86.15 13.66 18.84 86.70 34.86 58.7

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

AbeonaTherapeutics ABEO 3.41 -3.95 -53.67 9.01 2.83 4.6
Moolec Science MLEC 1.73 -0.74 -29.96 4.40 1.15 -45.9
TopWealthGroupHolding TWG 1.95 -0.65 -25.00 5.50 1.55 ...
TungrayTechnologies TRSG 5.75 -1.66 -22.36 11.78 4.40 ...
ComstockHoldingCl A CHCI 6.28 -1.66 -20.91 8.29 3.47 44.0

Cemtrex CETX 2.49 -0.65 -20.70 11.45 2.36 -72.0
Rezolute RZLT 2.86 -0.68 -19.21 3.69 0.72 39.5
JetBlueAirways JBLU 6.10 -1.41 -18.77 9.45 3.42 -10.0
RedwoodsAcquisition RWOD 7.19 -1.66 -18.71 13.10 6.81 -30.3
mF International MFI 10.00 -2.29 -18.63 14.49 7.60 ...

YYGroupHolding YYGH 2.39 -0.52 -17.76 4.70 2.04 ...
PrairieOperating PROP 11.82 -2.32 -16.41 18.50 2.03 354.4
iClick InteractiveADR ICLK 2.45 -0.44 -15.22 4.01 1.36 -7.9
LKQ LKQ 41.65 -7.28 -14.88 59.38 41.46 -26.3
T2Biosystems TTOO 2.72 -0.44 -13.92 70.00 2.60 -92.1

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0011872.6603 7.9
Brazil real .1951 5.1262 5.6
Canada dollar .7319 1.3663 3.1
Chile peso .001049 953.70 9.0
Colombiapeso .000256 3899.00 0.6
EcuadorUSdollar 1 1 unch
Mexico peso .0590 16.9590 –0.1
Uruguay peso .02599 38.4803 –1.5
Asia-Pacific
Australiadollar .6487 1.5415 5.1
China yuan .1380 7.2456 1.9
HongKong dollar .1276 7.8354 0.3
India rupee .01201 83.280 0.1
Indonesia rupiah .0000617 16220 5.4
Japan yen .006458 154.84 9.8
Kazakhstan tenge .002253 443.80 –2.5
Macau pataca .1239 8.0740 0.2
Malaysia ringgit .2092 4.7800 4.0
NewZealand dollar .5933 1.6855 6.5
Pakistan rupee .00359 278.600 –0.9
Philippines peso .0174 57.560 3.9
Singapore dollar .7346 1.3613 3.2
SouthKoreawon .0007279 1373.85 6.1
Sri Lanka rupee .0033344 299.90 –7.4
Taiwan dollar .03071 32.559 6.1
Thailand baht .02707 36.940 7.4

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00003930 25445 4.8
Europe
CzechRep. koruna .04244 23.564 5.3
Denmark krone .1435 6.9707 2.9
Euro area euro 1.0703 .9344 3.1
Hungary forint .002722 367.35 5.8
Iceland krona .007120 140.45 3.3
Norway krone .0917 10.9102 7.2
Poland zloty .2483 4.0269 2.3
Sweden krona .0924 10.8174 7.1
Switzerland franc 1.0966 .9119 8.3
Turkey lira .0307 32.5468 10.4
Ukraine hryvnia .0252 39.6500 3.9
UK pound 1.2449 .8033 2.3
Middle East/Africa
Bahrain dinar 2.6525 .3770 0.01
Egypt pound .0208 48.0486 55.4
Israel shekel .2653 3.7687 4.6
Kuwait dinar 3.2471 .3080 0.2
Oman sul rial 2.5977 .3850 –0.01
Qatar rial .2742 3.647 0.1
SaudiArabia riyal .2666 3.7509 0.02
SouthAfrica rand .0523 19.1147 4.5

Close Net Chg %Chg YTD%Chg

WSJDollar Index100.18 –0.32–0.32 4.54
Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
38503.69 s263.71, or 0.69%
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

26.76 22.46
18.22 17.97
2.18 2.09

39807.37, 03/28/24
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S&P 500 Index
5070.55 s59.95, or 1.20%
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

24.36 18.62
20.65 18.92
1.40 1.67

5254.35, 03/28/24
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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.
April 4.4850 4.4850 4.4200 4.4905 –0.0100 480
July 4.5110 4.5195 4.4115 4.4600 –0.0460 142,594
Gold (CMX)-100 troy oz.; $ per troy oz.
April 2327.70 2330.80 2294.20 2327.70 –4.50 100
May 2332.20 2336.00 2293.60 2329.90 –4.70 2,159
June 2342.30 2347.90 2304.60 2342.10 –4.30 408,971
Aug 2364.00 2369.60 2326.00 2363.70 –4.40 61,058
Oct 2387.60 2390.70 2347.70 2384.90 –4.80 12,821
Dec 2409.50 2412.30 2371.20 2407.00 –4.60 22,000
Palladium (NYM) - 50 troy oz.; $ per troy oz.
April 995.00 999.00 990.00 1025.90 11.20 3
June 1016.50 1034.50 992.50 1026.80 11.20 19,897
Platinum (NYM)-50 troy oz.; $ per troy oz.
April 915.10 926.00 915.10 913.70 –8.50 2
July 932.00 933.00 910.40 922.80 –8.50 72,365
Silver (CMX)-5,000 troy oz.; $ per troy oz.
April 27.135 27.410 27.135 27.331 0.118 11
July 27.500 27.695 26.990 27.638 0.117 97,624
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
June 82.13 83.43 80.88 83.36 1.46 393,205
July 81.43 82.62 80.25 82.56 1.35 219,366
Aug 80.74 81.78 79.57 81.73 1.24 110,218
Sept 79.93 80.93 78.86 80.89 1.16 127,322
Dec 77.73 78.63 76.81 78.58 1.00 184,177
June'25 74.53 75.18 73.75 75.13 0.76 97,701
NYHarborULSD (NYM)-42,000gal.; $ per gal.
May 2.5699 2.5888 2.5229 2.5792 .0188 33,544
June 2.5767 2.5950 2.5309 2.5860 .0181 86,241
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
May 2.6956 2.7304 2.6454 2.7253 .0399 56,500
June 2.6667 2.7052 2.6243 2.7011 .0381 122,192
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
May 1.798 1.848 1.745 1.812 .021 41,960
June 2.070 2.140 2.018 2.094 .029 265,555

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

July 2.391 2.450 2.345 2.410 .032 260,942
Sept 2.488 2.555 2.457 2.516 .036 144,882
Oct 2.582 2.651 2.561 2.616 .035 105,551
Jan'25 3.789 3.851 3.776 3.824 .036 86,094

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
May 439.25 443.75 438.50 443.00 3.25 229,395
July 449.50 453.25 448.25 452.40 2.75 625,351
Oats (CBT)-5,000bu.; cents per bu.
May 363.00 369.25 362.00 367.25 4.75 1,086
July 351.00 357.25 350.75 354.25 1.50 2,414
Soybeans (CBT)-5,000bu.; cents per bu.
May 1161.00 1169.00 1158.00 1167.50 6.50 146,013
July 1176.50 1184.25 1173.00 1182.00 5.50 370,508
SoybeanMeal (CBT)-100 tons; $ per ton.
May 344.00 348.30 342.50 345.20 .90 72,376
July 344.70 349.00 343.60 346.10 1.30 244,541
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
May 45.00 45.47 44.69 45.31 .27 67,181
July 45.65 46.10 45.29 45.88 .22 254,296
RoughRice (CBT)-2,000 cwt.; $ per cwt.
May 19.00 19.25 18.90 19.20 .23 1,233
July 19.20 19.44 19.08 19.38 .18 4,142
Wheat (CBT)-5,000bu.; cents per bu.
May 572.00 586.00 565.75 585.00 14.75 46,073
July 588.00 603.50 583.50 602.60 15.25 214,874
Wheat (KC)-5,000bu.; cents per bu.
May 598.25 611.50 598.25 608.60 11.25 23,185
July 603.00 616.25 602.50 614.25 11.75 141,672
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
April 243.400 244.350 243.100 243.750 .850 1,761
Aug 258.500 260.625 257.675 259.400 .925 20,939
Cattle-Live (CME)-40,000 lbs.; cents per lb.
April 183.700 184.375 181.550 183.350 –.475 3,666
June 178.000 178.650 175.125 177.150 –.900 113,077
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
May 97.050 98.975 96.800 98.575 1.875 6,081

June 105.550 108.550 105.550 107.950 2.450 100,400
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
May 518.00 525.00 507.00 509.50 –5.00 4,464
July 529.00 537.00 521.50 524.00 –3.50 4,519
Milk (CME)-200,000 lbs., cents per lb.
April 15.56 15.58 15.55 15.57 –.01 5,229
May 18.34 18.35 17.82 18.13 –.25 5,089
Cocoa (ICE-US)-10metric tons; $ per ton.
May 10,803 10,835 10,221 10,584 –582 4,414
July 11,032 11,054 10,209 10,444 –620 53,729
Coffee (ICE-US)-37,500 lbs.; cents per lb.
May 226.65 226.65 224.10 224.50 –7.15 1,065
July 229.50 229.90 220.25 221.85 –5.80 122,793
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
May 19.80 19.99 19.73 19.91 .11 84,232
July 19.60 19.81 19.51 19.66 .05 329,511
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
July 38.95 38.95 38.95 38.95 … 1,558
Sept 38.49 38.49 38.49 38.49 … 2,130
Cotton (ICE-US)-50,000 lbs.; cents per lb.
May 80.00 80.81 78.13 80.22 .18 1,252
July 82.50 82.96 80.63 81.72 –.70 101,906
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
May 366.70 367.70 357.75 359.50 –8.25 1,667
July 369.05 371.00 359.70 361.20 –8.50 5,824

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 121-000 121-190 120-090 120-300 2.0 1,615,088
Sept 120-170 121-150 120-170 121-000 6.0 43
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 114-200 115-050 114-020 114-230 6.0 1,547,099
Sept 114-230 115-050 114-040 114-240 5.0 1,105
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 107-295 108-080 107-205 108-025 7.0 4,476,023
Sept 108-060 108-160 107-290 108-105 7.0 2,484
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 105-027 105-097 104-287 105-065 5.0 5,944,979
Sept 105-120 105-195 105-080 105-167 5.0 8,975
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 101-166 101-201 101-149 101-192 2.5 4,024,545
Sept 101-265 101-289 101-241 101-285 2.4 909
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
April 94.6700 94.6725 t 94.6700 94.6700 488,955
May 94.6800 94.6800 94.6750 94.6750 462,527
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Feb 94.6525 94.6525 94.6525 94.6575 .0050 4,979

Dec 95.0600 95.1200 95.0300 95.1100 .0450 1,219,071

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
May .6481 .6490 t .6477 .6481 .0001 3,168
June .6516 .6528 t .6512 .6517 .0001 330,064
CanadianDollar (CME)-CAD 100,000; $ per CAD
May .7302 .7325 .7295 .7322 .0017 362
June .7307 .7330 .7298 .7326 .0017 223,195
BritishPound (CME)-£62,500; $ per £
May 1.2351 1.2459 1.2334 1.2451 .0091 731
June 1.2354 1.2462 1.2335 1.2453 .0090 237,681
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.1032 1.1075 1.1021 1.1040 –.0007 95,417
Sept 1.1163 1.1185 1.1138 1.1156 –.0008 399
AustralianDollar (CME)-AUD 100,000; $ perAUD
May .6460 .6494 .6446 .6491 .0036 1,026
June .6460 .6501 .6452 .6498 .0036 239,946
MexicanPeso (CME)-MXN500,000; $ perMXN
May .05866 .05874 .05814 .05870 .00056 9
June .05783 .05846 .05778 .05837 .00056 258,049
Euro (CME)-€125,000; $ per €
May 1.0663 1.0720 1.0648 1.0712 .0044 2,958
June 1.0678 1.0736 1.0663 1.0728 .0045 660,476

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
June 38507 38789 38431 38726 258 92,652
Sept 38885 39156 38819 39104 256 322
Mini S&P500 (CME)-$50 x index
June 5051.00 5113.50 5037.75 5106.50 59.00 2,080,886
Sept 5107.50 5170.50 5095.25 5163.75 59.75 18,477
Mini S&PMidcap400 (CME)-$100 x index
June 2885.00 2928.10 2875.60 2917.20 34.10 35,434
Sept 3013.60 2944.60 2903.00 2936.80 34.30 2
MiniNasdaq 100 (CME)-$20 x index
June 17352.25 17666.00 17286.25 17606.75 256.75 258,652
Sept 17563.50 17884.00 17508.00 17828.00 259.00 2,910
Mini Russell 2000 (CME)-$50 x index
June 1985.10 2023.90 1973.90 2014.90 32.30 484,453
Sept 2003.50 2044.20 1995.80 2035.50 32.00 853
Mini Russell 1000 (CME)-$50 x index
June 2779.30 2802.80 2763.90 2798.30 34.40 6,071
U.S. Dollar Index (ICE-US)-$1,000 x index
June 105.96 106.08 105.45 105.51 –.41 45,819
Sept 105.53 105.53 105.09 105.12 –.41 511

Source: FactSet

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) 0 1 2 3 4 5 6 Previous Month ago Year ago Latest Prev Year ago

4.500 U.S. 2 4.922 t l 4.969 4.598 4.188
4.000 10 4.597t l 4.622 4.217 3.570

4.250 Australia 2 3.910 t l 3.943 3.828 3.163 -102.3 -103.3 -101.3
3.750 10 4.278 t l 4.330 4.047 3.469 -32.3 -28.4 -10.8

2.500 France 2 2.995 s l 2.982 2.804 3.055 -193.8 -199.5 -112.0
3.500 10 3.002 s l 2.991 2.795 3.050 -159.9 -162.4 -52.7

2.500 Germany 2 2.989 s l 2.969 2.821 2.927 -194.4 -200.7 -124.8
2.200 10 2.508 s l 2.489 2.325 2.484 -209.3 -212.5 -109.3

3.600 Italy 2 3.503 s l 3.494 3.387 3.494 -143.0 -148.2 -68.2
4.200 10 3.813 t l 3.820 3.635 4.364 -78.8 -79.4 78.7

0.200 Japan 2 0.292 s l 0.286 0.206 -0.039 -464.1 -469.0 -421.4
0.800 10 0.886 l 0.886 0.744 0.462 -371.5 -372.8 -311.4

2.800 Spain 2 3.140 s l 3.139 2.989 3.174 -179.3 -183.7 -100.1
3.250 10 3.274 s l 3.267 3.159 3.524 -132.7 -134.7 -5.2

0.125 U.K. 2 4.368 s l 4.336 4.144 3.747 -56.5 -64.0 -42.9
4.250 10 4.244 s l 4.204 4.037 3.759 -35.7 -41.0 18.2

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Telefonica Emisiones … 5.213 4.57 March 8, ’47 –28 –182 147
Teachers InsuranceAndAnnuityAssociation ofAmerica … 4.900 5.97 Sept. 15, ’44 113 –61 117
WestpacBanking … 3.133 6.06 Nov. 18, ’41 123 –54 n.a.
HP HPQ 6.000 6.02 Sept. 15, ’41 114 –53 114

PhilipMorris International PM 4.750 5.28 Feb. 12, ’27 46 –48 n.a.
Sprint Capital … 8.750 5.75 March 15, ’32 116 –47 114
VerizonCommunications VZ 4.125 5.22 March 16, ’27 46 –46 47
Mitsubishi UFJ Financial … 3.751 5.52 July 18, ’39 92 –44 84

…Andspreads thatwidened themost
GeneralMotors GM 6.250 6.48 Oct. 2, ’43 160 64 170
Caterpillar Financial Services … 4.350 5.14 May15, ’26 21 45 n.a.
Norfolk Southern NSC 5.640 5.27 May17, ’29 65 38 n.a.
Daimler Truck FinanceNorthAmerica … 5.000 5.50 Jan. 15, ’27 67 23 69

Brighthouse Financial Global Funding … 5.550 5.85 April 9, ’27 103 22 n.a.
Tapestry TPR 7.000 6.15 Nov. 27, ’26 122 20 127
JohnDeereCapital … 4.500 5.08 Jan. 16, ’29 46 18 48
CooperatieveRabobank … 4.800 5.31 Jan. 9, ’29 69 17 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

BauschHealth … 11.000 18.68 Sept. 30, ’28 77.500 1.00 76.250
Carnival CCL 7.875 5.99 June 1, ’27 105.250 0.75 n.a.
ADTSecurity ADT 4.875 6.68 July 15, ’32 88.740 0.67 88.125
SealedAir SEE 6.875 6.73 July 15, ’33 101.000 0.57 99.650

Rakuten … 9.750 9.98 April 15, ’29 99.115 0.55 99.125
DISHDBS … 5.125 28.35 June 1, ’29 39.250 0.50 39.000
Occidental Petroleum OXY 6.450 6.04 Sept. 15, ’36 103.568 0.47 102.745

…Andwith thebiggest price decreases
Telecom Italia Capital … 6.000 7.76 Sept. 30, ’34 87.570 –1.43 89.597
Bath&BodyWorks BBWI 6.750 6.95 July 1, ’36 98.380 –0.75 97.673
Embarq* … 7.995 21.95 June 1, ’36 41.500 –0.51 49.000
SantanderUKGroupHoldings … 5.625 7.51 Sept. 15, ’45 80.085 –0.29 78.146

ZFNorthAmerica Capital … 4.750 6.43 April 29, ’25 98.375 –0.25 98.500
Liberty Interactive … 8.250 23.13 Feb. 1, ’30 53.825 –0.18 53.250
Occidental Petroleum OXY 7.950 6.51 June 15, ’39 113.765 –0.14 113.735
DISHDBS … 7.750 34.23 July 1, ’26 61.375 –0.13 62.250

*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

1999.38 -2.9 U.S. Aggregate 5.220 4.240 5.740

U.S. Corporate IndexesBloomberg Fixed Income Indices

3035.90 -2.6 U.S. Corporate 5.660 5.020 6.430

2964.23 -0.9 Intermediate 5.570 4.920 6.350

3958.97 -6.0 Long term 5.840 5.160 6.600

575.50 -3.6 Double-A-rated 5.240 4.380 5.760

818.42 -2.3 Triple-B-rated 5.860 5.250 6.700

HighYieldBonds ICEBofA

n.a. n.a. HighYield Constrained n.a. n.a. n.a.

n.a. n.a. Triple-C-rated n.a. n.a. n.a.

n.a. n.a. HighYield 100 n.a. n.a. n.a.

n.a. n.a. Global HighYield Constrained n.a. n.a. n.a.

n.a. n.a. EuropeHighYield Constrained n.a. n.a. n.a.

U.SAgencyBloomberg Fixed Income Indices

1766.70 -0.8 U.SAgency 5.110 4.150 5.390

1566.89 -0.4 10-20 years 5.100 4.130 5.370

3269.81 -5.1 20-plus years 5.190 4.390 5.740

2673.87 -1.8 Yankee 5.490 4.720 6.110

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

1963.66 -3.4 Mortgage-Backed 5.460 4.350 6.050

1943.86 -3.2 GinnieMae (GNMA) 5.450 4.390 6.020

1153.12 -3.5 Fanniemae (FNMA) 5.460 4.340 6.050

1792.14 -2.7 FreddieMac (FHLMC) 5.390 4.320 6.190

n.a. n.a. MuniMaster n.a. n.a. n.a.

n.a. n.a. 7-12 year n.a. n.a. n.a.

n.a. n.a. 12-22 year n.a. n.a. n.a.

n.a. n.a. 22-plus year n.a. n.a. n.a.

Global Government J.P.Morgan†

530.85 -2.4 Global Government 3.520 2.790 3.810

781.20 -2.7 Canada 3.780 2.940 4.260

350.78 -1.6 EMU§ 3.169 2.669 3.790

644.59 -2.4 France 3.130 2.540 3.630

455.89 -2.5 Germany 2.590 2.020 3.030

273.69 -1.9 Japan 1.280 0.710 1.300

495.55 -2.7 Netherlands 2.800 2.260 3.320

779.27 -4.0 U.K. 4.490 3.790 4.880

846.31 -0.3 EmergingMarkets ** 7.539 7.205 8.842

COMMODITIES wsj.com/market-data/commodities
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NOTICE OF SALE

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

NOTICE OF SALE

BS in Applied
Mathematics

“Passion for AI Platforms & Data Analytics”

- Class of 2024 -
Seeking Employment upon Graduation
from Fordham University in May.

Let’s Connect | ryanbruce455@gmail.com

ANNOUNCEMENTS

12%Return
54% L.T.V. •2 YEARS

SAN CLEMENTE, CA
RESIDENTIAL

866-700-0600

2ndTrustDeed

www.AlliancePortfolio.com
RE Broker • CA DRE • 02066955 Broker License ID

ALLIANCE PORTFOLIO
120 Vantis Dr., Ste. 515 • Aliso Viejo, CA 92656

BUSINESS OPPORTUNITIES

NOTICE OF PUBLIC SALE OF COLLATERAL

PLEASE TAKE NOTICE, that in accordance with
applicable provisions of the Uniform Commercial Code
as enacted in New York, Fortress Credit CO LLC, a
Delaware limited liability company, the agent under
certain loan agreement(s) (“Secured Party”) will offer
at public auction all member and other equity interests
in and to 100% of the limited liability company interests
in Fruit Joy Florida LLC (the “Pledged Securities”),
which entity, directly or indirectly owns, leases and/
or operates the real property located at 8609 SW 72nd
Avenue, Miami, Florida. The public auction will be held in
person and virtually via Zoom Remote Meeting on June
3, 2024 at 1:30 p.m. (EST). Secured Party reserves the
right to cancel the sale in its entirety, or to adjourn the
sale to a future date. The Pledged Securities have not
been and will not be registered under the Securities Act
of 1933 (the “Act”) and are being offered for sale in a
transaction exempt from the requirements of the Act.
All potential bidders will be required to comply with all
federal and state securities laws in effect in respect
of the submission of bids and actual purchases of the
Pledged Securities. The Secured Party reserves the
right to require bidders to represent that the Pledged
Securities are being purchased with investment intent
for the bidder’s own account and not with a view
toward resale or distribution and will not be resold
except pursuant to a valid registration statement
under the Act or pursuant to an applicable exemption.
Additional representations may be required to comply
with transfer requirements and state securities laws
that may apply. The Pledged Securities will be sold
“as-is, where-is”, with no express or implied warranties
or representations of any kind made by Secured Party
and without any recourse whatsoever to Secured
Party. Interested parties must execute a standard
confidentiality and non-disclosure agreement (the
“Confidentiality Agreement”). To review and execute
the Confidentiality Agreement, please visit our website
at https://rimarketplace.com/listing/63486/ucc-
disposition-sale-pledge-of-equity-interest-indirect-
interest-in-multifamily-development-miami-fl. For
questions and inquiries, please contact Brock Cannon
of Newmark Group, Inc. at brock.cannon@nmrk.com or
Jasmine Khaneja of Milbank LLP at jkhaneja@milbank.
com. Interested parties who do not comply with the
foregoing and any other requirements of the applicable
terms of sale prior to the deadlines set forth therein will
not be permitted to enter a bid.

Sr Manager (App Specialist)
The Bank of Nova Scotia seeks Sr Manager
(App Specialist) in NY, NY to act as dvlpr for
Locates (short-selling pre-trade approval re-
quest) processing team. Req’mnts: Bachelor’s
or foreign equiv in Applied CS, Computer Eng’g,
Info. Systs, or rel. field & 10 yrs ofprogressively
responsible exp in job offered or rel. occupation:
using srvc-oriented architecture (SOA) to dvlp
web srvcs interfaces for systs to achieve
straight thru processing;dsgn’g, architecting, &
dvlpng softw components using dsgn patterns,
Java computer programming language, & Ora-
cle database tech; using softw dvlpmnt method-
ology incl Agile & SDLC to manage softw
dvlpmnt & production releases. Offered salary
is between $169,229 & $169,229/yr, & 40
hrs/wk. Telecommuting &/or work from home
may be permissible pursuant to company poli-
cies. When not telecommuting, must report to
work site. In alternative, employer will accept
Master’s or foreign equiv in one of above-listed
fields & 8 yrs of exp in above-listed areas. Pls
apply thru https://www.scotiabank.com/careers
by searching for Senior Manager (Application
Specialist) & indicate job code SP03052024LA.

Farm for Sale
71.5 acres meadow and wooded

land with remodeled two family house that
could be used for office or living.

Parcel has a Barn well water, septic, is
located onMain Road Route 61

351 Main Street South Bethlehem, CT
(No Zoning) please call realtor TimDrakeley
203-510-9184 asking $ 1,250,000.00

CAREERS

NOTICE OF DISPOSITION OF COLLATERAL

Ladies and Gentlemen:

Reference is made to that certain loan in the original
principal amount of $18,075,150.00 (the “Loan”) made by
5 Arch Funding, LLC, a California corporation (“Lender”)
to 201 EB Development III LLC, a New York limited
liability company (“Borrower”), as evidenced by that
certain Promissory Note dated as of October 31, 2018,
in the original principal amount of $18,075,150.00 (the
“Note”) made by Borrower to Lender and secured by,
inter alia, that certain Pledge and Security Agreement
dated as of October 31, 2024 (the “Pledge”), made by 201
East Broadway Equities LLC, a Delaware limited liability
company, (“Pledgor”) with an address for Notice at 78
Ridge Street, suite 1D, New York , New York 10002, to
Lender pursuant to which Pledgor pledged and granted
to Lender a first priority security interest in the limited
liability company membership interests of the Borrower.
The Note and the Pledge and Security Agreement were
assigned to KV Mortgage Partners LLC, a Delaware
limited liability company (the “Secured Party”) by
assignment dated April 16, 2024. Capitalized terms used
herein but not otherwise defined herein shall have the
respective meanings set forth in the Note, Guaranty and
Pledge and Security Agreement.
In accordance with, and pursuant to, the applicable
provisions of Sections 9-610 through 9-613, inclusive,
of the Uniform Commercial Code as in effect in the
State of New York (the “UCC”) and Section 4.3 of the
Pledge, this Notice of Disposition is to notify you of
the disposition under the Pledge of one hundred percent
(100%) of the limited liability company membership
interests in Borrower (the “Membership Interests”).
THIS NOTICE OF DISPOSITION, WHICH, IN ACCORDANCE
WITH THE UCC SECTION 9-612(B) AND SECTION 4.3 OF
THE PLEDGE, IS BEING PROVIDED AT LEAST TEN (10)
DAYS PRIOR TO THE DATE OF DISPOSITION OF THE
MEMBERSHIP INTERESTS, IS THE ONLY PRIOR NOTICE
THAT YOU WILL RECEIVE OF SUCH DISPOSITION.
The Membership Interests are being sold “AS IS,
WHERE IS” with no representations and warranties
regarding the Membership Interests. Pursuant to the
applicable provisions of the UCC, Borrower is entitled
to an accounting of all amounts due and owing to
Secured Party under the Note and Pledge which is
secured by the security interest granted to Secured
Party in the Membership Interests. You may request
such an accounting, for which there will be no charge
to Borrower, by contacting Kranthi Vallabhaneni , a
representative of Secured Party, at kranthi.vallabhaneni@
outlook.com The sale of the Membership Interests shall
take place as follows:

April 29, 2024
11:00 AM (New York Time)

Law Office of Craig Stuart Lanza, Esq.
44 Court Street, Suite 1207

Brooklyn, NY 11201
Telephone: 347-556-9795
lanza@lanzapllc.com

The public sale shall be conducted by MYC & Associates,
Inc. by Marc Yaverbaum or such other auctioneer licensed
in the State of New York as may be selected by Secured
Party without further publication or notice.
Interested parties who intend to bid on the Membership
Interests must register for the auction in order to receive
the Terms and Conditions of Sale and bidding instructions
by April 28, 2024 at 4:00 p.m. by contacting Craig Lanza
@ Lanza@lanzapllc.com or Kranthi Vallabhaneni kranthi.
vallabhaneni@outlook.com Upon execution of a standard
confidentiality and non-disclosure agreement, additional
documentation and information will be available.
Interested parties who do not register and qualify prior
to the sale may not be permitted to enter a bid.
LENDER RESERVES THE RIGHT, AT ANY TIME ON OR
AFTER April 25, 2023, TO SELL THE MEMBERSHIP
INTERESTS IN A PRIVATE SALE, OR TO CANCEL,
ADJOURN OR AMEND THE TERMS OF THE SALE. LENDER
AND ITS AFFILIATES ALSO RESERVE THE RIGHT TO BID
(INCLUDING A CREDIT BID) FOR AND PURCHASE THE
MEMBERSHIP INTERESTS OR ANY PORTION THEREOF
AT THE AUCTION.
Borrower and Guarantor shall be liable for any
indebtedness which may remain after such sale to the
extent permitted by applicable law and the Note and
Pledge. Nothing contained herein shall be construed as a
modification of the Note and Pledge or as a waiver of any
delinquency, breach, default or event of default under the
Note and Pledge or as a waiver, modification or limitation
of any of Secured Party’s rights or remedies, all of which
are hereby expressly reserved.
Sincerely,

KV Mortgage Partners, LLC, a
Delaware limited liability company

By: __Kranthi Vallabhaneni_______
Name: Kranthi Vallabhaneni
Title: Manager

1031 EXCHANGE PROPERTIES
CENTRAL FLORIDA
MAKE YOURMOVE!

Great properties priced $595K to
$15Mwith Cap Rates 8.0% - 11.0%
Move your money. Make it safe.

Call/Text (386)341-0423
Watson Realty Corp

COMMERCIAL REAL ESTATE

JOIN OUR EMAIL &/OR TEXT ALERTS AT www.AALAINC.com
LIKE US ON FACEBOOK, INSTA, TWITTER (AALAINC)
TO VIEW ALL OF OUR UPCOMING AUCTIONS & EVENTS
516/631.777.7295 • 800.837.0447 • www.AALAINC.com

MEMBER NAA, NYSAA, ABI, CAGA

FULL DETAILS: www.AALAINC.com

TUES MAY 7, 12:00 PM
125 E JERICHO TPKE, HUNTINGTON STA, LI NY

4000 SF +/- COMML BLDG
AAA LOCATION!!!

Do Not Miss This! • Opp Target
Property Not Offered For Sale Since 1939
INSPECT: TUES MAY 7, 10:00 AM & BY APPT
TERMS: $150,000 Dep To Register.

See Web For Complete Terms.

NOTICE OF PUBLIC SALE OF COLLATERAL

PLEASE TAKE NOTICE, that in accordance with
applicable provisions of the Uniform Commercial Code as
enacted in New York, Fortress Credit CO LLC, a Delaware
limited liability company, the agent under certain loan
agreement(s) (“Secured Party”) will offer at public
auction all member and other equity interests in and
to 100% of the limited liability company interests in 5
East 51st ST Development Company LLC (the “Pledged
Securities”), which entity, directly or indirectly owns,
leases and/or operates the real property located at 5
East 51st Street, New York, New York. The public auction
will be held in person and virtually via Zoom Remote
Meeting on June 3, 2024 at 1:00 p.m. (EST). Secured
Party reserves the right to cancel the sale in its entirety,
or to adjourn the sale to a future date. The Pledged
Securities have not been and will not be registered
under the Securities Act of 1933 (the “Act”) and are
being offered for sale in a transaction exempt from the
requirements of the Act. All potential bidders will be
required to comply with all federal and state securities
laws in effect in respect of the submission of bids and
actual purchases of the Pledged Securities. The Secured
Party reserves the right to require bidders to represent
that the Pledged Securities are being purchased with
investment intent for the bidder’s own account and
not with a view toward resale or distribution and will
not be resold except pursuant to a valid registration
statement under the Act or pursuant to an applicable
exemption. Additional representations may be required
to comply with transfer requirements and state
securities laws that may apply. The Pledged Securities
will be sold “as-is, where-is”, with no express or implied
warranties or representations of any kind made by
Secured Party and without any recourse whatsoever
to Secured Party. Interested parties must execute a
standard confidentiality and non-disclosure agreement
(the “Confidentiality Agreement”). To review and
execute the Confidentiality Agreement, please visit our
website at https://rimarketplace.com/listing/63487/
ucc-disposition-sale-pledge-of-equity-interest-indirect-
interest-in-mixed-use-development-new-york-ny. For
questions and inquiries, please contact Brock Cannon
of Newmark Group, Inc. at brock.cannon@nmrk.com or
Jasmine Khaneja of Milbank LLP at jkhaneja@milbank.
com. Interested parties who do not comply with the
foregoing and any other requirements of the applicable
terms of sale prior to the deadlines set forth therein will
not be permitted to enter a bid.

ADVERTISE TODAY
THEMARKETPLACE

(800) 366-3975

©2024 Dow Jones & Company, Inc.
All Rights Reserved.
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NOTICE OF DISPOSITION OF COLLATERAL
Ladies and Gentlemen:
Reference is made to that certain loan in the original
principal amount of $2,580,000.00 (the “Loan”) made by
5 Arch Funding, LLC, a California corporation (“Lender”)
to 394 Gates LLC, a New York limited liability company
(“Borrower”), as evidenced by that certain Promissory
Note dated as of April 8, 2019 in the original principal
amount of $2,580,000.00 (the “Note”) made by Borrower
to Lender and guaranteed by Yoel Goldman whose
address for notices is 141 Skillman Street, Brooklyn, NY
11205 (“Guarantor”) by Guaranty dated April 8, 2019
(“Guaranty”). The Note and Guaranty are secured by,
inter alia, that certain Pledge and Security Agreement
dated as of April 8, 2019 (the “Pledge”), made by
Guarantor to Lender pursuant to which Guarantor
pledged and granted to Lender a first priority security
interest in the limited liability company membership
interests in the Borrower. The Note, Guaranty and the
Pledge and Security Agreement were assigned to KV
Mortgage Partners LLC, a Delaware limited liability
company (the “Secured Party”) by assignment dated
April 2, 2024. Capitalized terms used herein but not
otherwise defined herein shall have the respective
meanings set forth in the Note, Guaranty and Pledge and
Security Agreement.
In accordance with, and pursuant to, the applicable
provisions of Sections 9-610 through 9-613, inclusive,
of the Uniform Commercial Code as in effect in the
State of New York (the “UCC”) and Section 4.3 of the
Pledge, this Notice of Disposition is to notify you of the
disposition under the Pledge of one hundred percent
(100%) of the limited liability company membership
interests in Borrower (the “Membership Interests”).
THIS NOTICE OF DISPOSITION, WHICH, IN ACCORDANCE
WITH THE UCC SECTION 9-612(B) AND SECTION 4.3 OF
THE PLEDGE, IS BEING PROVIDED AT LEAST TEN (10)
DAYS PRIOR TO THE DATE OF DISPOSITION OF THE
MEMBERSHIP INTERESTS, IS THE ONLY PRIOR NOTICE
THAT YOU WILL RECEIVE OF SUCH DISPOSITION.
The Membership Interests are being sold “AS IS,
WHERE IS” with no representations and warranties
regarding the Membership Interests. Pursuant to the
applicable provisions of the UCC, Borrower is entitled
to an accounting of all amounts due and owing to
Secured Party under the Note and Pledge which is
secured by the security interest granted to Secured
Party in the Membership Interests. You may request
such an accounting, for which there will be no charge
to Borrower, by contacting Kranthi Vallabhaneni
, a representative of Secured Party, at kranthi.
vallabhaneni@outlook.com The sale of the Membership
Interests shall take place as follows:

April 29, 2024
10:00 AM (New York Time)

Law Office of Craig Stuart Lanza, Esq.
44 Court Street, Suite 1207

Brooklyn, NY 11201
Telephone: 347-556-9795
lanza@lanzapllc.com

The public sale shall be conducted by MYC & Associates,
Inc. by Marc Yaverbaum, or such other auctioneer
licensed in the State of New York as may be selected
by Secured Party without further publication or notice.
Interested parties who intend to bid on the Membership
Interests must register for the auction in order
to receive the Terms and Conditions of Sale and
bidding instructions by April 28, 2024 at 4:00 p.m.
by contacting Craig Lanza lanza@Lanzapllc.com or
Kranthi Vallabhaneni kranthi.vallabhaneni@outlook.com
Upon execution of a standard confidentiality and non-
disclosure agreement, additional documentation and
information will be available. Interested parties who
do not register and qualify prior to the sale may not be
permitted to enter a bid.
LENDER RESERVES THE RIGHT, AT ANY TIME ON OR
AFTER April 25, 2023, TO SELL THE MEMBERSHIP
INTERESTS IN A PRIVATE SALE, OR TO CANCEL,
ADJOURN OR AMEND THE TERMS OF THE SALE.
LENDER AND ITS AFFILIATES ALSO RESERVE THE
RIGHT TO BID (INCLUDING A CREDIT BID) FOR AND
PURCHASE THE MEMBERSHIP INTERESTS OR ANY
PORTION THEREOF AT THE AUCTION.
Borrower and Guarantor shall be liable for any
indebtedness which may remain after such sale to the
extent permitted by applicable law and the Note and
Pledge. Nothing contained herein shall be construed
as a modification of the Note Guaranty and Pledge or
as a waiver of any delinquency, breach, default or event
of default under the Note Guaranty and Pledge or as a
waiver, modification or limitation of any of Secured
Party’s rights or remedies, all of which are hereby
expressly reserved.
Sincerely,
KV Mortgage Partners , LLC, a
Delaware limited liability company

By: Kranthi Vallabhaneni
Name: Kranthi Vallabhaneni
Title: Manager

P2JW115000-2-B00900-1--------NS
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Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 10.93 +0.01 -0.5
AB Funds - ADV
LgCpGrAdv 100.49 +1.44 8.3
American Century Inv
Ultra 79.27 +1.17 6.4
American Funds Cl A
AmcpA 40.56 +0.73 6.4
AMutlA 53.01 +0.53 4.4
BalA 33.04 +0.32 3.6
BondA NA ... -2.9
CapIBA 66.67 +0.57 1.4
CapWGrA 63.24 +0.87 5.5
EupacA 57.35 +0.87 4.9
FdInvA 77.40 +1.21 8.5
GwthA 68.84 +1.29 9.0
HI TrA 9.45 +0.03 1.4
ICAA 54.19 +0.88 7.8
IncoA 23.77 +0.18 2.1
N PerA 58.92 +0.99 5.4
NEcoA 57.67 +1.08 6.9
NwWrldA 77.39 +1.16 3.1
SmCpA 65.27 +1.14 -1.5
TxExA 12.26 ... -0.8
WshA 60.37 +0.66 5.9

Artisan Funds
IntlVal Inst 47.32 +0.35 3.0
Baird Funds
AggBdInst 9.52 +0.01 -2.6
CorBdInst 9.86 +0.02 -2.2
BlackRock Funds
HiYldBd Inst 6.97 +0.02 1.2
BlackRock Funds III
iShS&P500IdxK 594.45 +7.03 6.7
BlackRock Funds Inst
EqtyDivd 20.14 +0.14 5.5
StratIncOpptyIns 9.27 +0.01 -0.3
TotRet 9.65 +0.02 NA
Calamos Funds
MktNeutI 14.39 +0.02 1.7
Columbia Class I
DivIncom I 31.92 +0.20 5.4
Dimensional Fds
EmgMktVa 30.01 +0.08 2.2
EmMktCorEq 22.73 +0.14 1.6
IntlCoreEq 15.72 +0.15 2.8
IntSmCo 19.51 +0.18 1.1
IntSmVa 22.10 +0.20 4.2
LgCo 33.65 +0.40 6.7
US CoreEq1 38.26 +0.46 6.4

Net YTD
Fund NAV Chg %Ret

US CoreEq2 34.28 +0.41 5.9
US Small 44.47 +0.73 0.5
US SmCpVal 45.12 +0.70 0.7
US TgdVal 31.83 +0.48 0.1
USLgVa 47.84 +0.34 7.9
Dodge & Cox
Balanced 102.70 +0.73 3.2
GblStock 15.56 +0.15 4.3
Income 12.19 +0.02 -2.4
Intl Stk 50.05 +0.40 1.8
Stock 253.77 +2.57 6.7
DoubleLine Funds
TotRetBdI 8.55 +0.01 -2.1
Edgewood Growth Instituti
EdgewoodGrInst 47.01 +0.91 7.5
Fidelity
500IdxInstPrem 176.13 +2.09 6.8
Contrafund K6 26.50 +0.40 15.1
ExtMktIdxInstPre 79.24 +1.40 1.5
FidSerToMarket 16.60 +0.21 6.0
GrowthCompanyK6 24.88 +0.47 10.8
IntlIdxInstPrem 48.71 +0.57 3.3
LgCpGwId InstPre 31.60 +0.48 7.1
MidCpInxInstPrem 31.06 +0.38 3.7
SAIUSLgCpIndxFd 21.06 +0.25 6.7

Net YTD
Fund NAV Chg %Ret

Tuesday, April 23, 2024

BANKRATE.COM®MMA,Savings andCDs

AverageYields ofMajorBanks Tuesday,April 23, 2024

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.57 0.44 0.50 1.68 1.54 1.56 1.36 1.18 1.19
Jumbos 0.97 0.46 0.51 1.72 1.59 1.71 1.51 1.29 1.32
Weekly change
Savings -0.02 -0.01 -0.01 0.01 -0.02 0.02 -0.02 0.01 0.01
Jumbos 0.01 0.00 0.00 0.00 -0.03 0.01 0.00 0.01 0.00

ConsumerSavingsRates
Below are the top federally insured offers available nationwide according to Bankrate.com's
weeklysurveyofhighestyields.For latestoffersandreviewsofthesefinancial institutions,please
visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed.

Highyield savings
Bank Yield Bank Yield
Phone number Minimum (%) Phone number Minimum (%)

Moneymarket account Six-monthCD
MyBankingDirect $500 5.55 RisingBank $1,000 5.35
(516) 683-4100 (888) 222-9484
BrioDirect $5,000 5.35 PopularDirect $10,000 5.30
(877) 369-2746 (800) 274-5696
VioBank $100 5.30 TABBank $1,000 5.27
(888) 999-9170 (800) 355-3063

One-monthCD One-year CD
VirtualBank, a division of FirstHorizonBank $10,000 2.48 CIBCBankUSA $1,000 5.36
(877) 998-2265 (800) 662-7748
LoneStar Bank $1,000 0.20 RisingBank $1,000 5.31
(713) 358-9400 (888) 222-9484
Presidential Bank, FSB $1,000 0.10 CFGCommunityBank $500 5.31
(800) 799-1424 (888) 205-8388

Two-monthCD Two-year CD
VirtualBank, a division of FirstHorizonBank $10,000 2.74 First InternetBank of Indiana $1,000 4.82
(877) 998-2265 (888) 873-3424
LoneStar Bank $1,000 0.20 LuanaSavingsBank $2,000 4.81
(713) 358-9400 (800) 666-2012
Presidential Bank, FSB $1,000 0.10 FirstNational Bank ofAmerica $1,000 4.80
(800) 799-1424 (800) 968-3626

Three-monthCD Five-year CD
PopularDirect $10,000 5.30 FirstNational Bank ofAmerica $1,000 4.55
(800) 274-5696 (800) 968-3626
BanescoUSA $1,500 5.30 First InternetBank of Indiana $1,000 4.55
(888) 228-1597 (888) 873-3424
America First FCU $500 5.25 Quontic Bank $500 4.30
(801) 627-0900 (800) 908-6600

Highyield jumbos -Minimum is $100,000

Moneymarket account Six-monthCD
VioBank 5.30 PopularDirect 5.30
(888) 999-9170 (800) 274-5696
UFBDirect 5.25 TABBank 5.27
(877) 472-9200 (800) 355-3063
WesternStateBank 5.15 America First FCU 5.25
(701) 277-5003 (801) 627-0900

One-monthCD One-year CD
VirtualBank, a division of FirstHorizonBank 2.48 GTEFinancial Credit Union (U) 5.38
(877) 998-2265 (888) 871-2690
LoneStar Bank 0.20 CIBCBankUSA 5.36
(713) 358-9400 (800) 662-7748
Presidential Bank, FSB 0.10 CFGCommunityBank 5.31
(800) 799-1424 (888) 205-8388

Two-monthCD Two-year CD
VirtualBank, a division of FirstHorizonBank 2.74 LuanaSavingsBank 4.96
(877) 998-2265 (800) 666-2012
LoneStar Bank 0.20 First InternetBank of Indiana 4.82
(713) 358-9400 (888) 873-3424
Presidential Bank, FSB 0.10 TABBank 4.80
(800) 799-1424 (800) 355-3063

Three-monthCD Five-year CD
PopularDirect 5.30 First InternetBank of Indiana 4.55
(800) 274-5696 (888) 873-3424
BanescoUSA 5.30 LuanaSavingsBank 4.36
(888) 228-1597 (800) 666-2012
America First FCU 5.25 PopularDirect 4.30
(801) 627-0900 (800) 274-5696

Notes: Accounts are federally insured up to $250,000per person. Yields are based onmethod of
compounding and rate stated for the lowest required opening deposit to earn interest. CD
figures are for fixed rates only.MMA:Allows six (6) third-party transfers permonth, three (3) of
whichmay be checks. Rates are subject to change.

Source: Bankrate.com, a publication of Bankrate, Inc., PalmBeachGardens, FL 33410
Internet:www.bankrate.com

CommSvsSPDR XLC 80.79 1.52 11.2
CnsmrDiscSel XLY 172.54 1.19 –3.5
DimenUSCoreEq2 DFAC 30.73 1.19 5.1
EnSelSectorSPDR XLE 96.12 0.55 14.6
FinSelSectorSPDR XLF 41.13 0.64 9.4
GrayscaleBitcoin GBTC 59.21 –0.08 71.0
HealthCrSelSect XLV 141.30 1.30 3.6
IndSelSectorSPDR XLI 123.07 1.39 8.0
InvscNasd100 QQQM 174.90 1.48 3.8
InvscQQQI QQQ 425.07 1.49 3.8
InvscS&P500EW RSP 162.46 0.89 3.0
iShBitcoin IBIT 37.90 –0.08 ...
iShCoreDivGrowth DGRO 56.54 0.66 5.1
iShCoreMSCIEAFE IEFA 72.32 1.05 2.8
iShCoreMSCIEM IEMG 50.97 0.87 0.8
iShCoreMSCITotInt IXUS 66.45 0.99 2.3
iShCoreS&P500 IVV 508.17 1.20 6.4
iShCoreS&PMC IJH 57.85 1.21 4.4
iShCoreS&PSC IJR 105.96 1.78 –2.1
iShCoreS&PTotUS ITOT 111.11 1.17 5.6
iShCoreTotUSDBd IUSB 44.57 0.16 –3.3
iShCoreUSAggBd AGG 95.64 0.21 –3.6
iShEdgeMSCIMinUSA USMV 81.17 0.37 4.0
iShEdgeMSCIUSAQual QUAL 157.67 1.15 7.2
iShGoldTr IAU 43.91 –0.30 12.5
iShiBoxx$IGCpBd LQD 105.45 0.17 –4.7
iShMBS MBB 90.11 0.36 –4.2
iShMSCIACWI ACWI 106.78 1.12 4.9
iShMSCI EAFE EFA 77.85 1.09 3.3
iShMSCI EM EEM 40.47 0.82 0.6
iShNatlMuniBd MUB 106.52 –0.05 –1.7
iSh1-5YIGCpBd IGSB 50.84 0.14 –0.8
iSh1-3YTreaBd SHY 81.28 0.09 –0.9
iShRussMC IWR 80.37 1.25 3.4
iShRuss1000 IWB 277.99 1.18 6.0
iShRuss1000Grw IWF 324.03 1.48 6.9
iShRuss1000Val IWD 173.66 0.98 5.1
iShRuss2000 IWM 198.57 1.67 –1.1
iShS&P500Grw IVW 81.40 1.60 8.4
iShS&P500Value IVE 180.98 0.71 4.1
iShSelectDiv DVY 120.22 0.46 2.6
iSh7-10YTreaBd IEF 91.87 0.13 –4.7
iShShortTreaBd SHV 110.38 0.02 0.2
iShTIPSBond TIP 105.89 0.09 –1.5
iSh20+YTreaBd TLT 89.03 0.03 –10.0
iShUSTreasuryBd GOVT 22.23 0.09 –3.5
iSh0-3MTreaBd SGOV 100.61 0.01 0.3
JPMEqPrem JEPI 56.36 0.79 2.5
JPMUltShIncm JPST 50.38 0.04 0.3
PacerUSCashCows COWZ 55.64 0.49 7.0
ProShUltPrQQQ TQQQ 53.19 4.46 4.9
SPDRBbg1-3MTB BIL 91.71 0.01 0.4
SPDRDJIATr DIA 385.02 0.69 2.2
SPDRGold GLD 215.04 –0.25 12.5
SPDRPtfDevxUS SPDW 34.95 1.04 2.8
SPDRS&P500Value SPYV 48.56 0.73 4.1
SPDRPtfS&P500 SPLG 59.48 1.19 6.4
SPDRS&P500Growth SPYG 70.50 1.60 8.4
SPDRS&P500 SPY 505.65 1.19 6.4
SchwabIntEquity SCHF 38.00 0.98 2.8
SchwabUSBrdMkt SCHB 58.84 1.22 5.7
SchwabUSDiv SCHD 77.77 0.69 2.2
SchwabUSLC SCHX 59.97 1.37 6.3
SchwabUSLCGrw SCHG 89.37 1.71 7.7
SPDRS&PMdCpTr MDY 529.80 1.20 4.4
SPDRS&PDiv SDY 128.06 0.27 2.5
TechSelectSector XLK 197.13 1.48 2.4
VanEckSemicon SMH 207.80 2.35 18.8
VangdSCVal VBR 182.95 1.13 1.7
VangdExtMkt VXF 166.28 1.68 1.1
VangdSCGrwth VBK 244.63 1.76 1.2
VangdDivApp VIG 176.59 0.62 3.6
VangdFTSEAWxUS VEU 57.37 0.93 2.2
VangdFTSEDevMk VEA 48.87 1.01 2.0
VangdFTSEEM VWO 41.58 0.82 1.2
VangdFTSEEurope VGK 66.32 1.41 2.9
VangdGrowth VUG 331.14 1.70 6.5
VangdHlthCr VHT 257.82 1.29 2.8
VangdHiDiv VYM 117.66 0.61 5.4
VangdInfoTech VGT 494.45 1.64 2.2
VangdIntrCorpBd VCIT 78.62 0.27 –3.3
VangdIntermTrea VGIT 57.39 0.16 –3.3
VangdLC VV 232.22 1.26 6.4
VangdMegaGrwth MGK 274.82 1.60 5.9
VangdMC VO 238.89 0.84 2.7
VangdRealEst VNQ 80.43 0.92 –9.0
VangdRuss1000Grw VONG 83.42 1.55 6.9
VangdS&P500ETF VOO 464.84 1.26 6.4
VangdSTBond BSV 76.04 0.14 –1.3
VangdSTCpBd VCSH 76.67 0.18 –0.9
VangdShortTrea VGSH 57.73 0.09 –1.0
VangdSC VB 216.70 1.48 1.6
VangdTaxExemptBd VTEB 49.96 –0.02 –2.1
VangdTotalBd BND 70.95 0.18 –3.5
VangdTotIntlBd BNDX 48.58 –0.14 –1.6
VangdTotIntlStk VXUS 59.05 0.96 1.9
VangdTotalStk VTI 250.59 1.19 5.6
VangdTotWrldStk VT 107.13 1.14 4.1
VangdValue VTV 158.13 0.67 5.8
WTFRTrea USFR 50.50 ... 0.5

Closing Chg YTD
ETF Symbol Price (%) (%)

Tuesday, April 23, 2024

Exchange-Traded
Portfolios

Largest 100 exchange-traded funds.
Preliminary close data as of 4:30 p.m. ET

Net
Stock Sym Close Chg

Equinix EQIX 761.90 7.16
Equinor EQNR 27.12 -0.01
Equitable EQH 37.27 0.26
EquityLife ELS 61.77 -0.93
EquityResdntl EQR 63.09 0.55
ErieIndemnity ERIE 385.69 3.48
EssentialUtil WTRG 36.26 0.36
EssexProp ESS 242.15 2.26
EsteeLauder EL 148.98 1.56
Etsy ETSY 68.35 1.90
EvercoreA EVR 196.10 4.02
Everest EG 368.67 -4.17
Evergy EVRG 52.25 -0.01
EversourceEner ES 60.35 0.05
ExactSciences EXAS 63.53 1.12
Exelon EXC 37.56 -0.11
Expedia EXPE 135.02 3.43
ExpeditorsIntl EXPD 113.07 -1.02

FirstEnergy FE 38.12 -0.09
Fiserv FI 155.39 6.59
FiveBelow FIVE 147.79 -0.82
Flex FLEX 28.53 0.90
Floor&Decor FND 109.97 1.46
FlutterEnt FLUT 189.89 5.03
FomentoEconMex FMX 116.38 -2.13
FordMotor F 12.94 0.06
Fortinet FTNT 64.80 1.11
Fortis FTS 39.10 0.09
Fortive FTV 80.70 0.34
FortuneBrands FBIN 74.64 1.74
FoxA FOXA 31.71 0.31
FoxB FOX 29.18 0.21
Franco-Nevada FNV 119.32 1.10
FranklinRscs BEN 25.33 -0.25
FreeportMcM FCX 47.99 -0.96
FreseniusMedCare FMS 21.48 0.93
FullTruck YMM 8.16 0.24
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ExtraSpaceSt EXR 133.28 0.54
ExxonMobil XOM 121.03 0.47
F5 FFIV 180.23 0.68
FMC FMC 58.65 0.40

s FTAI Aviation FTAI 72.69 1.80
FTI Consulting FCN 212.97 1.24
FactSet FDS 419.94-18.49
FairIsaac FICO 1188.19 37.53
Fastenal FAST 67.51 0.06
FederalRealty FRT 102.87 1.73
FedEx FDX 271.75 1.60
Ferguson FERG 211.90 3.71
Ferrari RACE 424.74 14.47
FidNatlFinl FNF 50.85 1.41
FidNatlInfo FIS 71.90 0.60
FifthThirdBncp FITB 37.06 0.51

s FirstCitizBcshA FCNCA 1622.72 -0.03
FirstHorizon FHN 14.88 -0.03
FirstSolar FSLR 180.10 3.82

Futu FUTU 61.93 6.38

G H I
s GE Aerospace GE 162.62 12.43
GE HealthCare GEHC 86.24 1.93
GE Vernova GEV 147.83 11.14
GFLEnvironmentalGFL 33.21 0.11
GSK GSK 41.24 0.65
Gallagher AJG 237.87 0.35
Gaming&LeisureGLPI 43.54 0.56
Gap GPS 20.91 0.16
Garmin GRMN 142.51 1.49
Gartner IT 450.26 7.20
GenDigital GEN 20.68 0.19
Generac GNRC 136.10 1.98
GeneralDynamicsGD 292.72 1.41
GeneralMills GIS 70.82 -0.35
GeneralMotorsGM 45.10 1.89
Genmab GMAB 28.56 -0.41
Gentex GNTX 34.66 0.41
GenuinePartsGPC 163.38 0.29

Gerdau GGB 3.66 -0.14
GileadSciencesGILD 67.03 0.08
GitLab GTLB 56.08 3.56
GlobalPaymentsGPN 126.87 2.64
GlobalFoundriesGFS 46.35 -0.02
Globant GLOB 180.81 0.71
GoDaddy GDDY 123.40 1.99
GoldFields GFI 16.89 0.23

s GoldmanSachsGS 424.00 6.65
Grab GRAB 3.51 0.16
Graco GGG 89.52 1.32
Grainger GWW 955.79 13.72
GraphicPkg GPK 27.08 -0.31
GpoAeroportuar PAC 178.46 18.03

s GpoAeroportSur ASR 338.38 23.12
Guidewire GWRE 113.78 3.99
HCA HealthcareHCA 319.43 9.12
HDFC Bank HDB 58.44 0.14
HF Sinclair DINO 57.46 0.29
HP HPQ 27.67 -0.03
HSBC HSBC 41.89 0.27

H World HTHT 38.65 0.90
Haleon HLN 8.41 0.05
Halliburton HAL 38.59 -0.13
HartfordFinl HIG 100.03 0.21
Hasbro HAS 58.14 2.24
HealthEquityHQY 79.87 -1.32
HealthpeakPropDOC 18.45 0.22

s Heico HEI 204.82 5.41
s Heico A HEI.A 165.84 3.97
HenrySchein HSIC 72.76 0.72
Hershey HSY 187.08 0.75
Hess HES 156.94 0.71
HessMidstream HESM 35.33 -0.28
HewlettPackardHPE 16.83 ...
Hilton HLT 197.04 1.90
Hologic HOLX 77.19 0.97
HomeDepot HD 339.00 2.89
HondaMotor HMC 34.58 0.03
Honeywell HON 196.16 0.58
HormelFoodsHRL 35.14 ...
DR Horton DHI 148.03 4.96
HostHotels HST 19.29 0.29
HoulihanLokeyHLI 129.72 1.75
HowmetAerospace HWM 64.76 1.83
Hubbell HUBB 398.00 7.44
HubSpot HUBS 651.78 18.74
Humana HUM 327.98 2.68
JBHunt JBHT 167.55 0.17
HuntingtonBcshs HBAN 13.63 0.10
HuntingIngallsHII 274.47 -0.02
HyattHotels H 149.81 3.23
ICICI Bank IBN 26.29 0.18
IdexxLab IDXX 493.80 14.23
ING Groep ING 16.72 0.31
Invesco IVZ 14.58 -1.00
IQVIA IQV 238.62 7.28
ITT ITT 129.54 3.79
IcahnEnterprises IEP 17.00 0.33
Icon ICLR 306.45 8.52
IDEX IEX 232.27 2.38
IllinoisToolWks ITW 250.64 0.68
Illumina ILMN 124.46 4.21
ImperialOil IMO 70.51 0.07
Incyte INCY 51.65 -0.27
Informatica INFA 31.39 -0.10
Infosys INFY 17.16 -0.14
IngersollRand IR 90.57 1.94
Ingredion INGR 114.33 0.02
Insulet PODD 167.27 2.85
Intel INTC 34.28 -0.13
InteractiveBrkrs IBKR 114.69 1.57
ICE ICE 132.33 0.68
InterContinentl IHG 100.13 1.86
IBM IBM 182.19 0.29
IntlFlavors IFF 85.43 0.54
IntlPaper IP 34.41 -0.35
Interpublic IPG 30.99 -0.04
Intra-Cellular ITCI 74.01 -0.53
Intuit INTU 630.88 21.11
IntuitiveSurgical ISRG 377.08 8.15
InvitatHomes INVH 34.13 0.35
IronMountain IRM 76.60 0.75
ItauUnibanco ITUB 6.25 0.15

J K L
JD.com JD 27.55 0.56
JPMorganChase JPM 192.14 2.73
Jabil JBL 120.89 1.76
JackHenry JKHY 166.48 1.64
JacobsSolns J 144.63 0.52
JamesHardie JHX 35.56 1.13
JefferiesFinl JEF 44.59 1.06
J&J JNJ 149.56 0.44
JohnsonControls JCI 65.17 0.53
JonesLang JLL 182.33 3.31
JuniperNetworks JNPR 35.88 -0.23
KB Financial KB 50.83 0.92
KBR KBR 64.20 1.08
KE Holdings BEKE 13.61 0.54
KKR KKR 97.97 3.50
KLA KLAC 648.21 14.57
Kanzhun BZ 18.77 0.49
Kaspi.kz KSPI 122.99 7.81
Kellanova K 58.14 0.16
Kenvue KVUE 19.37 -0.21
KeurigDrPepperKDP 31.76 ...
KeyCorp KEY 14.72 0.08
KeysightTech KEYS 146.80 2.06
KimberlyClark KMB 136.04 7.11
KimcoRealty KIM 18.63 0.03
KinderMorganKMI 18.76 -0.06
KinrossGold KGC 6.56 0.09
KinsaleCapital KNSL 464.36 1.13
Knight-SwiftKNX 49.23 1.08
Philips PHG 21.01 0.40
KoreaElecPwrKEP 7.86 0.24
KraftHeinz KHC 38.07 -0.08
Kroger KR 55.63 -1.30

t LKQ LKQ 41.65 -7.28
LPL Financial LPLA 266.90 2.61
L3HarrisTech LHX 207.68 -0.46
LabCorp.ofAmerica LH 207.97 4.90
LamResearch LRCX 887.42 19.35
LamarAdv LAMR 114.64 0.93
LambWeston LW 83.72 1.60
LasVegasSands LVS 46.01 -0.55
LatticeSemi LSCC 67.97 1.89
Lear LEA 133.53 -0.59
LegendBiotech LEGN 47.45 0.39
Leidos LDOS 128.68 2.65
Lennar B LEN.B 142.97 4.00
Lennar A LEN 155.70 4.63
LennoxIntl LII 476.66 17.37
LeviStrauss LEVI 22.06 0.76
LiAuto LI 24.81 -0.10
LibertyBroadbandC LBRDK 50.01 0.15

LibertyBroadbandA LBRDA 50.32 0.20
LibertyLiveA LLYVA 37.22 1.44
LibertyLiveC LLYVK 38.23 1.05
LibertyFormOne A FWONA 62.35 1.22
LibertyFormOne C FWONK 69.68 0.81
LibertySirius A LSXMA 25.39 0.57
LibertySirius C LSXMK 25.31 0.61
Light&Wonder LNW 94.07 3.70
EliLilly LLY 745.69 14.36
LincolnElectric LECO 239.77 4.61
Linde LIN 445.06 -1.91
LithiaMotors LAD 264.49 3.62
LiveNationEnt LYV 90.09 1.64
LloydsBanking LYG 2.56 0.03
LockheedMartin LMT 460.08 -1.25
Loews L 76.72 0.24
LogitechIntl LOGI 79.01 0.78
Lowe's LOW 233.56 3.43
lululemon LULU 364.68 2.89
LyondellBasell LYB 100.55 -0.04

M N
M&T Bank MTB 146.86 1.18
MGM ResortsMGM 42.85 0.42
MKS InstrumMKSI 112.56 2.84
MPLX MPLX 41.48 0.29
MSA Safety MSA 190.04 2.32

t MSCI MSCI 446.00-69.17
MagnaIntl MGA 49.77 0.46
ManhattanAssoc MANH 230.63 2.31
ManulifeFinl MFC 23.59 0.13
Maplebear CART 33.42 -2.67
MarathonOil MRO 27.82 0.17
MarathonPetrolMPC 199.65 1.40
Markel MKL 1479.65 8.24
MarketAxessMKTX 204.77 0.34
Marriott MAR 239.69 2.28
Marsh&McLenMMC 201.71 0.28
MartinMariettaMLM 594.39 10.07
MarvellTech MRVL 63.86 0.98
Masco MAS 73.01 0.99
Masimo MASI 136.95 2.63
Mastercard MA 462.82 6.07
MatadorRscsMTDR 65.14 0.46
MatchGroup MTCH 31.69 -0.27
McCormickVtg MKC.V 75.32 0.22
McCormick MKC 75.02 0.33
McDonald's MCD 276.88 1.30
McKesson MCK 532.00 4.68
Medpace MEDP 407.15 30.89
Medtronic MDT 81.29 0.72
MercadoLibreMELI 1395.00 26.77
Merck MRK 126.88 -0.06
MetaPlatformsMETA 496.10 14.37
MetLife MET 72.22 0.26
Mettler-ToledoMTD 1241.32 41.86
MicrochipTechMCHP 86.19 2.66
MicronTech MU 112.46 3.34
Microsoft MSFT 407.57 6.61
MicroStrategyMSTR 1338.64 14.63
MidAmApt MAA 127.49 0.02
Middleby MIDD 145.36 3.43
MitsubishiUFJMUFG 10.09 0.05
MizuhoFin MFG 3.95 0.03
Mobileye MBLY 30.43 0.31
Moderna MRNA 107.89 3.43
MohawkIndsMHK 113.44 3.49
MolinaHealthcareMOH 363.22 1.35
MolsonCoorsB TAP 64.18 -0.34
monday.com MNDY 184.79 2.90
Mondelez MDLZ 70.75 1.34
MongoDB MDB 366.31 26.15
MonolithicPower MPWR 611.37 10.74
MonsterBev MNST 53.73 0.13
Moody's MCO 382.17 2.91
MorganStanleyMS 93.76 1.67
Morningstar MORN 300.41 -2.60
Mosaic MOS 30.41 -0.33
MotorolaSol MSI 345.55 0.32
MurphyOil MUR 46.16 0.11
MurphyUSA MUSA 416.71 -1.36
NICE NICE 228.43 4.01
NNN REIT NNN 40.96 0.35
NOV NOV 18.86 0.27
NRG Energy NRG 71.49 1.10
NVR NVR 7835.11 28.32
NXP SemiconNXPI 225.61 6.95
Nasdaq NDAQ 61.09 -0.11
Natera NTRA 91.04 2.43
NationalGrid NGG 66.84 0.99
NatWest NWG 7.26 0.17
NetApp NTAP 99.42 1.51
NetEase NTES 93.07 -1.81
Netflix NFLX 577.75 23.15
Neurocrine NBIX 140.09 6.43
NewOrientalEduc EDU 89.59 1.69
NYTimes A NYT 43.22 0.07
Newmont NEM 37.71 0.25
NewsCorp B NWS 25.43 0.24
NewsCorp A NWSA 24.61 0.18
NextEraEnergyNEE 66.20 0.89
Nike NKE 94.02 -0.17
NiSource NI 27.93 0.02
Nokia NOK 3.68 -0.01
Nomura NMR 5.89 0.01
Nordson NDSN 262.08 1.56
NorfolkSouthernNSC 245.03 0.42
NorthernTrust NTRS 84.18 0.64
NorthropGrumNOC 474.68 3.70
NorwegCruise NCLH 19.54 1.00
Novartis NVS 97.28 2.16
NovoNordiskNVO 128.64 3.38
NuHoldings NU 10.92 0.31
Nucor NUE 174.64-16.99
Nutanix NTNX 61.07 1.21
Nutrien NTR 52.27 -0.03

nVentElectricNVT 72.52 1.35
NVIDIA NVDA 824.23 29.05

O P Q
ONEOK OKE 80.35 0.44
ON Semi ON 61.68 1.03
OReillyAuto ORLY 1092.35 0.89
OccidentalPetrolOXY 67.39 0.39
Okta OKTA 94.37 1.13
OldDomFreight ODFL 219.28 7.69
OldRepublic ORI 30.31 0.10
OmegaHealthcareOHI 30.69 0.43
Omnicom OMC 94.22 0.45
OnHolding ONON 32.56 0.63
OntoInnovation ONTO 176.10 5.33
OpenText OTEX 36.09 0.64
Oracle ORCL 115.09 0.56
Orange ORAN 11.65 -0.13
Orix IX 104.21 0.45
Oshkosh OSK 120.47 0.88
OtisWorldwideOTIS 97.47 1.18
Ovintiv OVV 52.77 0.59
OwensCorningOC 167.62 3.18
PDD PDD 128.02 3.88
PG&E PCG 16.96 0.01
PNC Finl PNC 157.61 1.68
POSCO PKX 71.48 -0.12
PPG Ind PPG 130.43 -0.73
PPL PPL 27.24 -0.13
PTC PTC 180.44 1.89
Paccar PCAR 113.32 0.74
PackagingCpAm PKG 170.88 -8.41
PalantirTech PLTR 21.64 0.67
PaloAltoNtwks PANW 293.49 11.81
ParamountA PARAA 23.12 0.53
ParamountB PARA 12.74 0.36
ParkerHannifin PH 550.40 10.68
Parsons PSN 79.32 1.44
Paychex PAYX 121.62 0.39
PaycomSoftware PAYC 188.09 1.38
Paylocity PCTY 158.88 -0.67
PayPal PYPL 64.43 1.24
Pearson PSO 12.64 0.12
PembinaPipeline PBA 35.49 0.39
PenskeAuto PAG 152.20 3.18
Pentair PNR 78.47 -0.73
Penumbra PEN 205.70 2.70
PepsiCo PEP 171.22 -5.24
PerformanceFood PFGC 69.27 0.26
PermianRscs PR 17.18 0.01
PetroleoBrasil PBR 16.96 0.02
PetroleoBrasilA PBR.A 16.14 0.08
Pfizer PFE 26.32 0.06
PhilipMorris PM 97.66 3.60
Phillips66 PSX 158.84 1.79
Pilgrim'sPride PPC 35.72 -0.27
PinnacleWest PNW 74.50 -0.20
Pinterest PINS 33.02 0.29
PioneerNatRscs PXD 275.23 1.72
PlainsAllAmPipe PAA 18.05 0.15
PlainsGP PAGP 18.86 0.17
Pool POOL 374.99 9.11
Primerica PRI 218.39 0.88
PrincipalFinl PFG 81.51 0.16
ProcoreTech PCOR 71.73 1.15
Procter&Gamble PG 161.50 0.96
Progressive PGR 214.02 1.02
Prologis PLD 104.83 0.75
PrudentialFinl PRU 112.05 0.58
Prudential PUK 18.70 0.25
PublicServiceEnt PEG 66.49 -0.22
PublicStorage PSA 262.22 0.78
PulteGroup PHM 112.76 4.93
PureStorage PSTG 51.80 1.29
Qiagen QGEN 41.89 0.67
Qorvo QRVO 107.98 0.86
Qualcomm QCOM 161.35 1.17
QuantaServices PWR 251.95 6.39
QuestDiag DGX 136.70 6.61

R S
RBC BearingsRBC 245.92 1.60
RB Global RBA 73.24 0.42
RELX RELX 42.26 0.47
RPM RPM 107.87 -0.01

s RTX RTX 101.38 -0.18
RalphLauren RL 168.08 6.11
RangeResourcesRRC 36.58 0.47
RaymondJamesRJF 127.14 1.66
RealtyIncomeO 53.39 0.06
RegalRexnordRRX 166.79 3.06
RegencyCtrs REG 60.08 0.87
RegenPharm REGN 907.32 7.16
RegionsFinl RF 19.35 0.17
ReinsGrp RGA 190.04 1.26
Reliance RS 313.94 -5.60
RenaissanceReRNR 220.17 -6.65
RentokilInit RTO 26.74 -0.06
Repligen RGEN 171.28 13.80

s RepublicSvcsRSG 190.61 -1.15
ResMed RMD 184.22 3.87
RestaurantBrandsQSR 74.35 1.05
Revvity RVTY 103.50 2.73
RexfordIndlRealty REXR 43.73 0.72
RioTinto RIO 66.64 -0.56
Rivian RIVN 9.04 0.25
RobertHalf RHI 71.53 0.03
Robinhood HOOD 17.62 0.43
Roblox RBLX 36.30 1.34
RocketCos. RKT 12.63 0.66
Rockwell ROK 276.33 2.86
RogersComm BRCI 39.59 0.50
RoivantSciences ROIV 10.94 0.34
Roku ROKU 61.74 3.17
Rollins ROL 42.65 0.19
RoperTech ROP 539.62 0.51

RossStores ROST 133.09 -0.68
RoyalBkCanadaRY 99.85 0.65
RoyalCaribbeanRCL 136.67 4.68
RoyalGold RGLD 120.41 1.59
RoyaltyPharma RPRX 27.82 ...
RyanSpecialty RYAN 51.07 -0.45
Ryanair RYAAY 142.55 1.77
SAP SAP 188.01 9.83
S&P Global SPGI 413.26 -3.67
SBA Comm SBAC 198.30 1.50
SEI Investments SEIC 67.00 0.05
SK Telecom SKM 20.53 0.04
SS&C Tech SSNC 60.98 -0.25
Saia SAIA 546.28 23.66
Salesforce CRM 276.68 2.87
Samsara IOT 33.71 2.36
Sanofi SNY 47.69 0.54
SareptaTherap SRPT 117.12 0.16
Schlumberger SLB 49.55 0.04

s SchwabC SCHW 75.23 0.97
Sea SE 62.01 2.58
Seagate STX 86.53 1.35
Sempra SRE 71.52 0.39
ServiceIntl SCI 70.98 1.43
ServiceNow NOW 740.95 19.00
SharkNinja SN 62.55 0.71
Shell SHEL 72.77 0.38
SherwinWilliams SHW302.36 -6.90
ShinhanFin SHG 32.43 0.21
ShockwaveMed SWAV 328.54 -0.06
Shopify SHOP 74.01 3.46
SimonProperty SPG 143.78 1.37
SimpsonMfg SSD 169.23-15.89
SiriusXM SIRI 3.16 0.03
SiteOneLandscape SITE 162.65 5.65
SkechersUSA SKX 59.64 1.63
Skyworks SWKS 99.30 1.19
SmithAO AOS 87.92 1.02
Smith&Nephew SNN 24.80 0.44
Smucker SJM 117.70 0.24
Snap SNAP 11.39 0.25
Snap-On SNA 271.34 2.78
Snowflake SNOW 151.17 3.96
SOQUIMICH SQM 44.79 0.80
SoFiTech SOFI 7.58 0.33
Solventum SOLV 63.50 1.43
Sony SONY 81.81 0.25
Southern SO 73.25 0.27
SoCopper SCCO 109.64 -1.94
SouthwestAir LUV 29.46 -0.27
SouthwesternEner SWN 7.39 -0.01

s Spotify SPOT 303.31 31.07
StanleyBlackDck SWK 90.74 1.39
Stantec STN 80.88 1.90
Starbucks SBUX 87.87 -0.31
StateStreet STT 74.39 -0.12
SteelDynamics STLD 134.16 -3.14
Stellantis STLA 24.96 0.38
Steris STE 205.99 5.09
Stevanato STVN 27.22 0.68

s StifelFinancial SF 77.88 0.63
STMicroelec STM 39.98 0.73
Stryker SYK 334.91 7.23
SumitomoMits SMFG 11.41 0.10
SunComms SUI 120.04 1.75
SunLifeFinancial SLF 51.85 0.28
SuncorEnergy SU 39.15 0.07
SuperMicroComp SMCI 761.86 44.84
Suzano SUZ 11.74 0.01
SynchronyFinl SYF 42.86 0.71
Synopsys SNPS 527.50 12.01
Sysco SYY 76.96 -0.36

T U V
TAL Education TAL 12.19 0.24
TC Energy TRP 36.03 0.12
TD Synnex SNX 115.94 1.07
TE Connectivity TEL 143.23 -0.54
Telus TU 16.21 0.14
Ternium TX 42.62 -0.05
TFI Intl TFII 147.36 2.21
TIM TIMB 16.84 0.05
TJX TJX 94.50 0.42
TKO TKO 95.66 0.16
T-MobileUS TMUS 163.25 0.89
TPG TPG 44.16 0.96
T.RowePrice TROW 111.94 0.44
TaiwanSemi TSM 133.43 3.68
TakeTwoSoftware TTWO 141.72 1.76
TakedaPharm TAK 13.38 0.02
Tapestry TPR 39.44 -0.87
TargaResources TRGP 116.01 2.20
Target TGT 166.51 -0.60
TechnipFMC FTI 25.84 0.46
TeckResourcesB TECK 45.53 -0.33
TeledyneTech TDY 407.06 2.98
Teleflex TFX 211.11 3.84
Ericsson ERIC 5.36 0.10
TelefonicaBrasVIV 9.39 -0.02
Telefonica TEF 4.43 0.07

t TelekmIndonesia TLK 19.72 0.07
TempurSealy TPX 50.31 1.18
Tenaris TS 37.87 0.11

s TencentMusic TME 12.32 0.56
TenetHealthcare THC 97.86 3.01
Teradyne TER 99.85 2.09
Tesla TSLA 144.68 2.63
TetraTech TTEK 188.94 4.86
TevaPharm TEVA 13.01 0.13
TexasInstruments TXN 165.47 2.04
TexasPacLand TPL 587.81 2.00
TexasRoadhouse TXRH 156.87 3.81
Textron TXT 95.28 1.51
ThermoFisher TMO 574.59 26.21
ThomsonReuters TRI 153.59 0.60
3M MMM 93.00 0.38

Toast TOST 23.19 1.04
TollBros TOL 119.52 5.71
TopBuild BLD 395.13 10.47
Toro TTC 86.66 0.38
TorontoDomBk TD 58.92 0.36
TotalEnergies TTE 72.97 0.38
ToyotaMotor TM 230.41 0.11
TractorSupply TSCO 255.96 2.58
TradeDesk TTD 81.07 3.23
Tradeweb TW 101.83 0.21
TraneTech TT 295.09 3.94
TransDigm TDG 1242.40 41.47
TransUnion TRU 69.49 1.90
Travelers TRV 214.32 0.05
Trex TREX 90.17 2.35
Trimble TRMB 59.69 0.75
Trip.com TCOM 50.48 1.13
TruistFinl TFC 38.84 0.78
Twilio TWLO 60.33 1.72
TylerTech TYL 418.44 7.03
TysonFoods TSN 60.98 0.37
UBS Group UBS 28.39 0.42
UDR UDR 37.27 0.26
U-Haul UHAL 64.77 1.06
U-Haul N UHAL/B 63.67 0.80
US Foods USFD 50.75 0.31
UWM UWMC 6.41 0.16
Uber UBER 70.80 1.82
UiPath PATH 19.55 0.66
UltaBeauty ULTA 419.27 1.29
Unilever UL 47.98 -0.08
UnionPacific UNP 236.29 1.82
UnitedAirlinesUAL 54.03 0.09
UnitedMicro UMC 7.60 0.12
UPS B UPS 148.87 3.51
UnitedRentals URI 661.32 32.02
US Bancorp USB 40.97 -0.08
US Steel X 37.94 -0.90
UnitedTherap UTHR 234.47 0.41
UnitedHealthUNH 486.18 -5.05
UnitySoftwareU 23.10 0.21
UnivDisplay OLED 153.90 1.68
UniversalHealthBUHS 164.91 3.78
UnumGroup UNM 51.79 -0.01
VICI Prop VICI 28.58 0.54
VailResorts MTN 204.75 2.10
Vale VALE 12.21 0.01
ValeroEnergyVLO 167.54 1.64
VeevaSystems VEEV 201.10 2.04
Ventas VTR 43.56 0.43

s Veralto VLTO 93.72 2.49
VeriSign VRSN 185.12 0.38
VeriskAnalytics VRSK 222.25 -0.92
Verizon VZ 39.70 1.10
VertexPharm VRTX 404.91 4.99
Vertiv VRT 79.17 3.10
Viatris VTRS 11.36 0.11
VikingTherap VKTX 64.93 1.08
Vipshop VIPS 15.79 0.19
Visa V 274.11 1.78
Vistra VST 68.45 1.73
Vodafone VOD 8.69 0.07
VoyaFinancial VOYA 68.93 -0.06
VulcanMatls VMC 259.34 4.86

W X Y Z
WEC EnergyWEC 81.96 -0.01
WEX WEX 234.02 3.38
W.P.Carey WPC 56.31 0.09
WPP WPP 49.63 0.50
Wabtec WAB 148.48 2.79
WalgreensBootsWBA 18.05 -0.17
Walmart WMT 59.09 -1.05
WarnerBrosAWBD 8.44 -0.03
WarnerMusicWMG 32.14 -0.92
WasteConnectionsWCN 166.17 -0.10
WasteMgt WM 208.78 1.25
Waters WAT 313.30 14.07
Watsco WSO 413.57 7.07
WeatherfordIntlWFRD 118.09 2.99
WebsterFin WBS 44.88 -2.29

s WellsFargo WFC 60.94 -0.16
Welltower WELL 92.93 1.32
WescoIntl WCC 159.16 3.17
WestPharmSvcsWST 390.20 15.05
WesternDigitalWDC 69.92 2.87
WesternMidstrmWES 35.60 -0.11
Westlake WLK 149.36 -0.32
WestRock WRK 47.10 -0.97
WeyerhaeuserWY 31.71 0.24
WheatonPrecMtlsWPM 52.48 0.96
Williams WMB 38.78 0.12
Williams-SonomaWSM 285.07 4.85
WillisTowersWTW 263.68 -1.49
WillScotMobileWSC 37.78 -0.23
Wingstop WING 364.73 9.98
Wipro WIT 5.51 -0.01
WoodsideEnergyWDS 18.46 0.04
Woodward WWD 150.16 1.92
WooriFinl WF 31.16 0.31
Workday WDAY 256.82 3.29
WynnResortsWYNN 98.82 1.34
XP XP 20.57 -0.54
XPO XPO 120.84 4.74
XcelEnergy XEL 55.27 0.31
Xylem XYL 130.72 1.74
YPF YPF 20.87 0.08
Yum!Brands YUM 140.10 1.04
YumChina YUMC 38.36 1.13
ZTO Express ZTO 20.24 0.14
ZebraTech ZBRA 276.56 4.93
Zillow C Z 43.63 1.39
Zillow A ZG 43.18 1.67
ZimmerBiomet ZBH 121.52 0.74
Zoetis ZTS 149.56 4.02
ZoomVideo ZM 61.62 2.08
Zscaler ZS 176.92 5.95

Highs
AGBA Wt AGBAW 0.29 43.8
AZZ AZZ 83.23 8.4
Allstate ALL 176.93 -0.1
AlpineImmune ALPN 64.70 ...
AmerExpress AXP 239.42 2.6
Andersons ANDE 61.46 2.5
AngelOakMtgREIT AOMR 11.92 -10.6
AnteroResources AR 31.41 2.1
APxAcqnI A APXI 11.47 0.1
Argan AGX 62.69 ...
ArisMining ARMN 4.01 2.1
BadgerMeter BMI 186.78 2.9
BancoBBVA BBAR 9.86 0.2
BancoMacro BMA 55.11 -2.3
BankofAmerica BAC 38.42 1.7
BootBarn BOOT 109.51 3.4
BrightSphere BSIG 23.63 0.9
BurTechAcqnWt BRKHW 0.24 10.0
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Stock Sym Hi/Lo Chg

CACI Intl CACI 385.71 1.7
CKX Lands CKX 14.42 1.0
Caesarstone CSTE 6.56 5.4
CapitalOne COF 149.94 0.4
CarlyleSecured CGBD 17.01 1.2
Church&Dwight CHD 107.42 0.7
CitigrpCapXIIIPf CpN 29.85 0.2
Comstock CHCI 8.29 -20.9
Coupang CPNG 22.97 1.2
Crane CR 139.54 5.6
CraneNXT CXT 63.89 2.3
DescartesSystems DSGX 96.04 2.7
DeutscheBank DB 16.50 1.6
DynagasLNG DLNG 3.71 3.4
DynagasLNG PfdB DLNGpB 26.71 1.0
ESH Acqn A ESHA 10.47 0.4
EnerpacTool EPAC 36.26 2.3
EnovaIntl ENVA 64.86 5.0
EquitransMdstm ETRN 13.10 0.2
Ezcorp EZPW 11.50 2.8
FTAI Aviation FTAI 73.86 2.5

52-Wk %
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FTAI Infra FIP 7.79 9.7
Fenbo FEBO 11.59 12.4
FintechEcoA FEXD 11.24 1.5
FirstCitizBcshA FCNCA 1652.04 ...
Fitell FTEL 9.90 2.0
GE Aerospace GE 163.65 8.3
GencoShipping GNK 21.31 1.5
GeneDx WGS 12.57 15.5
GlobalShipLease GSL 22.60 1.9
GlobalStarA GLST 11.87 0.4
GoldenMatrix GMGI 3.96 15.6
GoldmanSachs GS 425.35 1.6
GolubCapital GBDC 17.27 0.6
GreatElmNts29 GECCI 24.80 0.2
GpoAeroportSur ASR 342.16 7.3
GpoFinGalicia GGAL 31.85 -1.6
GpoSupervielle SUPV 6.39 -1.9
Heico A HEI.A 167.28 2.5
Heico HEI 206.34 2.7
HerculesCapital HTGC 18.93 0.9
Hibbett HIBB 86.70 18.8

52-Wk %
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HorizonSpaceI HSPO 10.94 0.2
IB Acqn IBACU 10.05 0.2
InvestcorpEur I A IVCB 11.34 0.2
JacksonFinl JXN 69.61 3.7
JanOne JAN 5.08 4.3
Karooooo KARO 29.00 1.0
KewauneeSci KEQU 36.90 2.8
Kirby KEX 102.55 2.8
LandosBio LABP 22.15 0.9
Lands'End LE 13.95 4.3
LegatoMergerIII LEGT.U 11.51 -0.6
MFAFinNts29 MFAN 25.76 0.6
Macatawa MCBC 14.45 0.1
MainStreetCap MAIN 48.75 1.1
MercuryGeneral MCY 57.12 2.6
mF Intl MFI 14.49 -18.6
MingtengIntl MTEN 4.14 5.6
MirionTechWt MIR.WS 2.47 ...
MountainI A MCAA 11.55 0.2
MrCooper COOP 80.21 1.8
MuellerIndustries MLI 57.65 7.3
NatlHealthInv NHI 63.19 0.7
NaturalGasSvcs NGS 24.45 2.0
Neo-Concept NCI 11.39 137.5
NewGenIvfWt NIVFW 0.13 140.8
NextNavWt NNAVW 3.30 7.9
NextNav NN 8.83 3.1
NiSunIntlEntDevt NISN 7.97 24.0
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NorthernTechsIntl NTIC 16.25 4.0
Pennant PNTG 21.45 2.7
PerspectiveTherap CATX 1.70 11.1
PonoCapitalTwoUn PTWOU 16.20 16.1
PreferredBankLA PFBC 79.08 2.8
PrimoWater PRMW 18.86 0.7
PyrophyteAcqn PHYT 11.40 ...
RTX RTX 103.89 -0.2
RepublicSvcs RSG 192.99 -0.6
RyderSystem R 122.81 11.9
SLM SLM 21.99 2.9
SchwabC SCHW 75.37 1.3
SkyWest SKYW 74.52 4.1
Spotify SPOT 319.30 11.4
SpringValleyII A SVII 11.04 0.1
StifelFinancial SF 78.49 0.8
TLGY Acqn A TLGY 11.36 0.3
TencentMusic TME 12.37 4.8
Transcat TRNS 116.19 3.3
TurkcellIletism TKC 5.90 0.9
Veralto VLTO 93.85 2.7
VictoryCapital VCTR 50.89 3.5
VistaEnergy VIST 44.52 1.4
VistaOutdoor VSTO 34.99 1.2
VitalFarms VITL 26.80 3.6
WKKellogg KLG 23.82 8.1
WellsFargo WFC 61.76 -0.3
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Lows
ACELYRIN SLRN 4.59 -4.6
AN2 Therap ANTX 2.31 0.4
ArkoWt ARKOW 0.15 -22.4
AbleViewGlobal ABLV 1.58 -0.6
AdventTechWt ADNWW 0.01 -4.3
AerSale ASLE 6.43 -4.0
Akanda AKAN 0.09 0.7
AltusPower AMPS 3.57 5.5
AmericanLithium AMLI 0.46 3.8
AmerStratInvt NYC 5.84 0.2
AppliedDNA APDN 0.28 -12.1
AppliedUV AUVI 0.56 -2.4
Bio-key BKYI 1.49 -1.2
Bakkt BKKT 0.38 -2.3
BanzaiIntl BNZI 0.31 -4.9
BinahCapital BCG 6.00 13.9
Bio-Path BPTH 2.60 -8.0
Biophytis BPTS 8.47 3.8
Birks BGI 2.40 ...
BrandEngagement BNAI 4.15 -7.3
BroogeEnergy BROG 1.02 -3.6
BurgerFiIntlWt BFIIW 0.02 -37.3
CCSC Tech Intl CCTG 2.11 1.8
CalidiBiotherap CLDI 0.14 7.1
Calix CALX 26.76 -5.2
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Cemtrex CETX 2.36 -20.7
Cerence CRNC 9.50 1.5
CERoTherap CERO 1.33 -4.9
ChecheWt CCGWW 0.03 -10.0
Cheche CCG 2.02 -10.6
ChickenSoupPfdA CSSEP 0.38 3.7
ChinaPharma CPHI 0.30 ...
COPEL ELPC 6.00 -2.9
CompassMinerals CMP 13.02 -0.2
Comstock LODE 0.28 1.6
ComtechTel CMTL 1.53 -10.2
DDC Enterprise DDC 1.04 -1.7
DallasNews DALN 3.70 -1.1
DermTech DMTK 0.58 3.4
DunxinFinl DXF 0.18 -4.7
FaradayFuture FFIE 0.05 -2.7
FinanceofAm FOA 0.51 -8.2
FreedomHolding FRHC 64.00 0.7
Graphex GRFX 0.20 -5.1
GreenwaveTech GWAV 0.06 -44.7
HF Foods HFFG 2.96 -2.5
HealthCatalyst HCAT 5.45 0.7
HealthcrTriangle HCTI 1.30 -3.6
HertzGlobalWt HTZWW 3.29 -4.4
HertzGlobal HTZ 5.45 -7.5
Hurco HURC 18.84 0.4
Inno INHD 0.55 -3.2
InnovizTech INVZ 0.94 1.3

52-Wk %
Stock Sym Hi/Lo Chg

iRobot IRBT 6.60 2.2
IssuerDirect ISDR 11.45 -1.7
Jeffs'Brands JFBR 0.24 -3.6
JohnsonOutdoors JOUT 42.10 -0.5
JowellGlobal JWEL 1.00 0.4
KLX Energy KLXE 6.87 6.0
Kopin KOPN 0.95 -25.3
LKQ LKQ 41.46 -14.9
LavoroWt LVROW 0.30 -31.3
LichenChina LICN 0.50 -42.2
Lightbridge LTBR 2.40 0.4
LightwaveLogic LWLG 3.72 -2.6
LivePerson LPSN 0.45 6.9
LucidDiag LUCD 0.70 -3.7
Lucid LCID 2.29 5.9
LucyScientific LSDI 1.03 -7.1
LunaInnov LUNA 2.14 -9.2
MSCI MSCI 439.95 -13.4
N2OFF NITO 1.00 -4.3
NanoLabs NA 0.36 -16.9
Neo-Concept NCI 3.84 137.5
NextPlat NXPL 1.15 -1.7
OLB Group OLB 0.28 5.0
Olaplex OLPX 1.19 -2.3
Onconetix ONCO 0.10 -1.5
Ooma OOMA 6.74 -3.7
PAM Transport PTSI 13.51 4.1
RadiantLogistics RLGT 4.85 -0.2
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RealGoodFood RGF 0.26 -9.7
reAlphaTech AIRE 0.53 0.4
RedwoodsAcqn RWODU 7.80 -11.4
RedwoodsAcqn RWOD 6.81 -18.7
SPI Energy SPI 0.46 9.4
SylaTech SYT 2.15 -6.5
Sasol SSL 7.09 -9.6
SeelosTherap SEEL 0.32 0.4
SerinaTherap SER 9.71 1.9
Spectaire SPEC 0.53 8.0
SpiritAirlines SAVE 3.71 -3.1
Staffing360 STAF 0.26 -0.4
SunPower SPWR 1.77 -8.4
SunshineBio SBFM 1.15 -16.0
SyprisSolutions SYPR 1.49 -3.8
TROOPS TROO 1.04 1.9
T2Biosystems TTOO 2.60 -13.9
Tantech TANH 0.53 -10.8
TelekmIndonesia TLK 19.36 0.4
TevogenBio TVGN 1.49 -1.2
TungrayTech TRSG 4.40 -22.4
TwinVee VEEE 0.65 -3.1
2U TWOU 0.24 -3.7
UnitedNatFoods UNFI 8.81 -2.2
ViaOptronics VIAO 0.23 -7.5
YY Group YYGH 2.04 -17.8
YatraOnline YTRA 1.28 ...
ZapataComputing ZPTA 1.53 -9.8
ZeviaPBC ZVIA 0.80 -5.5
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Tuesday, April 23, 2024

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

NEW HIGHS AND LOWS WSJ.com/newhighs

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
SeriesBondFd 8.72 +0.01 -2.8
SeriesOverseas 13.62 +0.20 5.0
SerLTTreBdIdx 5.33 +0.01 -8.1
SmCpIdxInstPrem 24.85 +0.44 -0.8
TMktIdxInstPrem 139.42 +1.76 6.0
TotalMarketIndex 17.63 +0.22 6.1
TtlIntIdxInstPr 13.44 +0.14 2.2
USBdIdxInstPrem 10.03 +0.01 -2.9
Fidelity Advisor I
Total Bd 9.24 +0.01 -2.3
Fidelity Freedom
FF2030 16.96 +0.15 2.4
FF2035 15.02 +0.15 3.4
FF2040 10.98 +0.13 4.7
Freedom2030 K 16.94 +0.14 2.4
Freedom2035 K 15.00 +0.15 3.4
Freedom2040 K 10.98 +0.12 4.7
Idx2030InsPre 19.17 +0.14 1.4
Idx2035InsPre 21.98 +0.19 2.2
Idx2040InsPre 22.92 +0.24 3.2
Idx2045InsPre 23.99 +0.26 3.6
Idx2050InsPre 24.03 +0.25 3.6
Fidelity Invest
Balanc 27.94 +0.27 4.2
BluCh 193.16 +3.78 11.5
BluChpGr K6 29.64 +0.58 10.4
Contra 18.56 +0.28 15.4
ContraK 18.62 +0.28 15.4
CpInc 9.75 +0.05 2.6
GroCo 35.12 +0.64 10.0
InvGrBd 9.72 +0.02 -2.5
LowP 46.45 +0.49 5.4
Magin 13.85 +0.22 12.5
NASDAQ 199.19 +3.11 4.8
OTC 20.06 +0.36 9.7
Puritn 24.64 +0.28 6.1
SAIUSMinVolIndFd 19.54 +0.12 4.7
SAIUSQtyIdx 20.56 +0.28 6.2
SrsBlChGroRetail 17.31 +0.33 10.8

SrsEmrgMkt 17.73 +0.21 2.3
SrsGlobal 14.20 +0.15 2.5
SrsGroCoRetail 21.49 +0.39 10.4
SrsIntlGrw 17.82 +0.22 4.0
SrsIntlVal 12.40 +0.13 6.3
TotalBond 9.26 +0.02 -2.2
Fidelity SAI
TotalBd 8.76 +0.01 -2.1
U.S.TreBdIdx 8.51 +0.01 -2.8
Fidelity Selects
Semiconductors r 28.28 +0.77 16.6
Softwr 26.90 +0.49 -0.9
Tech 30.35 +0.65 6.5
First Eagle Funds
GlbA 66.32 +0.44 5.1
Franklin A1
IncomeA1 2.30 +0.01 0.6
FrankTemp/Frank Adv
IncomeAdv 2.28 +0.01 0.6
FrankTemp/Franklin A
DynaTech A 146.34 +3.17 9.4
Growth A 130.33 +2.04 6.3
RisDv A 91.74 +0.62 4.0
Guggenheim Funds Tru
TotRtnBdFdClInst 22.97 +0.04 -2.2
Harbor Funds
CapApInst 104.87 +1.99 8.7
Harding Loevner
IntlEq 25.65 +0.24 -1.2
Invesco Funds Y
DevMktY 38.77 +0.36 0.4
JHF III DispVal
DispValMCI 28.51 +0.23 4.2
John Hancock
BondR6 13.13 +0.03 -2.3
JPMorgan I Class
CoreBond 9.97 +0.01 -2.3
EqInc 24.01 +0.15 5.0
LgCpGwth 67.06 +1.34 11.5

JPMorgan R Class
CoreBond 9.99 +0.02 -2.2
CorePlusBd 7.04 +0.02 -1.9
Lord Abbett I
ShtDurInc p 3.82 ... 0.8
Metropolitan West
TotRetBdI 8.77 +0.02 -3.3
TRBdPlan 8.23 +0.02 -3.3
MFS Funds
IIE 33.66 +0.34 2.2
MFS Funds Class I
GrowthI 193.26 +3.32 12.3
ValueI 50.06 +0.31 5.6
Natixis Funds
LSGrowthY 24.79 +0.38 6.7
Northern Funds
StkIdx 52.12 +0.61 6.7
Old Westbury Fds
LrgCpStr 18.55 +0.23 NA
Parnassus Fds
ParnEqFd 58.06 +0.71 5.5
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
TotRt NA ... NA
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 165.23 +3.00 10.6
DivGro 74.37 +0.78 5.3
Growth 94.10 +1.63 8.7
LgCapGow I 72.18 +1.30 9.7
MidCap 102.75 +1.72 2.7
NHoriz 55.65 +1.10 -1.0

R2030 24.72 +0.21 3.3
Putnam Funds Class A
PutLargCap p 34.02 +0.33 10.5
Putnam Funds Class Y
PutLargCap 34.03 +0.33 10.6
Schwab Funds
1000 Inv r 109.02 +1.36 NA
S&P Sel 78.03 +0.92 NA
TSM Sel r 85.84 +1.08 NA
TIAA/CREF Funds
EqIdxInst 35.70 +0.45 6.0
IntlEqIdxInst 22.58 +0.25 3.3
LrgCpGrIdxInst 55.54 +0.85 7.1
VANGUARD ADMIRAL
500Adml 468.17 +5.54 6.7
BalAdml 45.27 +0.37 2.5
CAITAdml 11.28 ... -0.8
CapOpAdml r 187.38 +2.63 4.6
DivAppIdxAdm 47.92 +0.31 4.1
EMAdmr 34.60 +0.27 1.3
EqIncAdml 88.11 +0.53 5.2
ExplrAdml 105.05 +1.79 1.8
ExtndAdml 126.21 +2.23 1.5
GroIncAdml 98.04 +1.22 8.7
GrwthAdml 170.40 +2.77 6.6
HlthCareAdml r 86.76 +1.10 1.2
HYCorAdml r 5.31 +0.01 -0.2
InfProAd 22.66 +0.02 -1.5
InfTechIdx 253.20 +4.43 2.4
IntlGrAdml 104.88 +2.30 3.0
ITBondAdml 9.95 +0.02 -2.9
ITIGradeAdml 8.37 +0.02 -2.2
LarCapAd 117.17 +1.42 6.6
LTGradeAdml 7.53 +0.02 -5.9
MidCpAdml 296.28 +3.01 3.3
MuHYAdml 10.55 ... -0.3
MuIntAdml 13.52 +0.01 -0.8
MuLTAdml 10.76 ... -1.1
MuLtdAdml 10.76 ... -0.1

MuShtAdml 15.69 ... 0.4
PrmcpAdml r 163.89 +2.06 4.8
RealEstatAdml 114.01 +1.07 -8.1
SmCapAdml 103.81 +1.55 1.9
SmGthAdml 86.05 +1.61 1.4
STBondAdml 9.95 +0.01 -0.5
STIGradeAdml 10.11 +0.01 ...
STIPSIxAdm 24.01 +0.02 0.9
TotBdAdml 9.33 +0.01 -2.9
TotIntBdIdxAdm 19.42 -0.03 -1.1
TotIntlAdmIdx r 31.70 +0.31 2.2
TotStAdml 121.98 +1.53 6.0
TxMCapAdml 261.96 +3.18 6.3
TxMIn r 15.70 +0.17 2.5
USGroAdml 157.93 +3.37 7.7
ValAdml 61.73 +0.45 6.6
WdsrllAdml 80.94 +0.80 6.4
WellsIAdml 59.81 +0.21 -0.2
WelltnAdml 73.27 +0.58 3.2
WndsrAdml 74.47 +0.66 2.8
VANGUARD FDS
DivdGro 37.90 +0.25 3.0
IntlVal 40.99 +0.36 1.6
LifeGro 42.73 +0.39 3.1
LifeMod 30.98 +0.21 1.7
PrmcpCor 33.52 +0.42 5.6
STAR 27.30 +0.27 1.7
TgtRe2020 27.08 +0.13 0.8
TgtRe2025 18.65 +0.12 1.5
TgtRe2030 36.16 +0.26 1.9
TgtRe2035 22.67 +0.18 2.5
TgtRe2040 40.46 +0.36 3.0
TgtRe2045 27.58 +0.26 3.5
TgtRe2050 46.12 +0.47 3.8
TgtRe2060 47.42 +0.48 3.8
TgtRet2055 51.47 +0.53 3.8
TgtRetInc 12.99 +0.05 0.2
Welltn 42.43 +0.33 3.1

WndsrII 45.62 +0.45 6.4
VANGUARD INDEX FDS
ExtndIstPl 311.45 +5.50 1.5
IdxIntl 18.95 +0.18 2.1
MdCpGrAdml 96.48 +1.50 2.2
MdCpVlAdml 77.80 +0.44 4.1
SmValAdml 78.66 +0.96 2.2
TotBd2 9.22 +0.01 -2.8
TotIntlInstIdx r 126.76 +1.22 2.2
TotItlInstPlId r 126.79 +1.22 2.2
TotSt 121.96 +1.53 6.0
VANGUARD INSTL FDS
BalInst 45.28 +0.37 2.5
DevMktsIndInst 15.72 +0.16 2.5
DevMktsInxInst 24.57 +0.25 2.5
ExtndInst 126.20 +2.23 1.5
GrwthInst 170.41 +2.77 6.7
InPrSeIn 9.23 +0.01 -1.4
InstIdx 417.51 +4.94 6.7
InstPlus 417.51 +4.95 6.8
InstTStPlus 86.86 +1.09 6.0
MidCpInst 65.45 +0.67 3.2
MidCpIstPl 322.79 +3.28 3.3
SmCapInst 103.81 +1.56 1.9
SmCapIstPl 299.63 +4.49 1.9
STIGradeInst 10.11 +0.01 ...
STIPSIxins 24.02 +0.01 0.9
TotBdInst 9.33 +0.01 -2.9
TotBdInst2 9.22 +0.01 -2.8
TotBdInstPl 9.33 +0.01 -2.9
TotIntBdIdxInst 29.14 -0.05 -1.0
TotStInst 122.00 +1.53 6.0
ValueInst 61.73 +0.46 6.6
Victory Port
VsycamoreFnd 48.35 +0.37 4.5
WCM Focus Funds
WCMFocIntlGrwIns 24.55 +0.46 7.9
Western Asset
CorePlusBdI NA ... NA

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Ameriprise Financial AMP 1.3 1.48 /1.35 Q May17 /May06
EthanAllen ETD 4.2 .39 /.36 Q May23 /May07
HessMidstream HESM 7.2 .6516 /.6343 Q May14 /May02
PortlandGenElectric POR 4.6 .50 /.475 Q Jul15 /Jun24
SBFinancial Group SBFG 4.1 .14 /.135 Q May24 /May10
Southern SO 3.9 .72 /.70 Q Jun06 /May20

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Stocks
Cidara Therapeutics CDTX 1:20 /Apr24

Foreign
CerveceriasUnidasADR CCU 1.9 .10227 SA May07 /Apr24
Dynagas LNG9%Pfd. A DLNGpA 8.7 .5625 Q May13 /May06

Note: Dividend yields as of 3:30 p.m. ET
Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: spin-off.
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TheWorld’s Identity Company

Your last ever
Identity crisis?
It’s possible.
It’s Okta.

From the beginning, Okta has focused on securing Identity so your company,

employees, partners, and customers can access their digital world.

Today, it’s more than just secure access. With our comprehensive Identity

solutions for enterprises and developers, we free you to build your stack

your way. So you can grow revenue, increase efficiencies, control IT costs,

and strengthen security.

From emerging startups to the largest global enterprises, we’ve got you covered.

With Okta:

Developers effortlessly scale SaaS apps.

Financial services fend off global cyberattacks.

Local governments build accessible services for all.

And retailers delight millions of customers with seamless experiences.

That’s why nearly 19,000 of the world’s most trusted brands trust Okta.
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A trustee representing Bene-
ficient’s largest shareholder
sued the financial firm and its
chairman and chief executive,
Brad Heppner, accus-
ing him of enriching him-
self through an “elaborate shell
game” that involved fraud,
backdated documents and false
statements.
The lawsuit filed by the liti-

gation trust for defunct asset
manager GWG Holdings, which
is Beneficient’s former parent
company and owns the majority
of Beneficient’s common shares,
alleges that Heppner and other
GWG board directors breached
their fiduciary duties by fun-
neling roughly $300 million into
his speculative business plan.
Heppner then siphoned at least
$140 million from Beneficient
into his network of affiliated
trusts and business entities, ac-
cording to the complaint, filed
Friday in the bankruptcy court
in Houston.

Complex dealings
GWG invested money into

Beneficient during a multiyear
period in which the compa-
nies were in a strategic busi-
ness relationship, reported con-
solidated financial statements
and had largely overlapping
boards of directors, securities
filings show. Heppner served as
chairman of GWG’s board of di-
rectors from April 2019 to June
2021, in addition to his role as
chairman and CEO of Benefi-
cient.
While GWG had historically

sold bonds to individual inves-
tors to finance its purchase of
life-insurance policies, it accel-

BY ALEXANDER GLADSTONE

However, the company
pointed out that the brand’s
new collections, which have
gradually become available in
stores since mid-February,
have been very well received,
particularly in the ready-to-
wear and shoes categories.
“While we had anticipated a

challenging start to the year,
sluggish market conditions,
notably in China, and the stra-
tegic repositioning of certain
of our houses, starting with
Gucci, exacer-
bated down-
ward pressures
on our topline,”
the CEO said.
Last month,

the company
warned that
f irst-quarter
sales were ex-
pected to de-
cline on year by
around 10% at
the group level and nearly 20%
at Gucci.
Most luxury names are fac-

ing a slower-than-expected re-
covery in China—one of the in-
dustry’s largest markets—with
some analysts saying Kering’s
warning was a reminder that
consumer confidence and dis-
cretionary spend in the coun-
try remain weak.
In February, Kering issued

its first profit warning of the
year, expecting results to take
a hit in 2024 from planned in-

vestments in its fashion
houses, as it seeks to reinvigo-
rate Gucci with Sabato de
Sarno as the brand’s creative
chief. However, some analysts
said signs of improvement
could take time.
The investments coincide

with a normalization of sales-
growth trends across the in-
dustry after the postpandemic
boom gave way to a slowdown
in demand due to high interest
rates and inflation that have

weighed on
less-aff luent
consumers.
While a slug-

gish start to the
year was al-
ready antici-
pated for lux-
u r y - g o o d s
firms, first-
quarter earn-
ings are ex-
pected to

continue to show diverging
trends between companies.
Those more exposed to

high-end customers are ex-
pected to achieve better re-
sults, since these shoppers are
more resilient in times of mac-
roeconomic slowdowns, while
names that cater to a status-
seeking clientele could face a
tougher outlook. The latter
represent the majority of Ker-
ing’s client base, S&P Global
Ratings analysts said in a re-
search note.

Kering expects sharply
lower operating profit in the
first half after sales slumped
in the first three months as
the company grapples with
sluggish demand, particularly
in China.
The French luxury-goods gi-

ant said Tuesday that it antici-
pates a decline between 40%
and 45% in first-half recurring
operating income compared
with the year-earlier period,
while it continues to invest in
its fashion houses.
The company booked reve-

nue of €4.5 billion, or about
$4.80 billion, for the first
quarter, down 11% in reported
terms compared with the year-
earlier period. The result came
in line with analysts’ forecasts
of €4.51 billion, according to a
poll of estimates compiled by
Visible Alpha. On a compara-
ble basis, revenue fell by 10%.
“Kering’s performance

worsened considerably in the
first quarter,” Chairman and
Chief Executive Francois-Henri
Pinault said.
Sales at star brand Gucci—

the largest contributor to the
group’s revenue—dropped 21%
in reported terms to €2.08 bil-
lion, in line with Visible Alpha
consensus. On a comparable
basis, Gucci revenue fell 18%,
hit particularly by a sharp de-
cline in the Asia-Pacific region.

BY ANDREA FIGUERAS

Gucci’s Owner Forecasts
Lower First-Half Profit

erated its bond sales with Hep-
pner as chairman to support
Beneficient’s proposed busi-
ness model of making loans
backed by alternative assets
such as stakes in private-equity
and venture-capital funds, se-
curities filings show.
Instead of being used to ex-

pand Beneficient’s business,
much of the funds it re-
ceived from GWG instead went
toward Heppner-affiliated enti-
ties, while GWG took a nearly
total loss on its investment, ac-
cording to Friday’s lawsuit. Af-
ter the companies separated,
GWG filed for chapter 11 in
April 2022, owing more than $2
billion to its creditors.
Beneficient said in a state-

ment that the lawsuit “crafted a
deliberately selective reading of
complex and permissible busi-
ness transactions, negotiated at
arm’s length” and that Benefi-
cient “has robust defenses to
these claims.”

“Beneficient looks forward to
dismantling the Litigation
Trustee’s allegations in court
and providing a clear, factual
and complete response to the
complaint’s narrative,” the
statement said. Heppner didn’t
respond to a request for com-
ment.
The key to Heppner’s self-en-

richment scheme was the cre-
ation of a $141 million debt in-
strument that Beneficient
purportedly owed to a lender
called HCLP, the lawsuit alleged.
Beneficient took on the debt in
a noncash transaction, meaning
HCLP didn’t advance any fund-
ing to the company, according
to the lawsuit.
HCLP was “falsely por-

trayed” to board directors as a
hard-bargaining outside lender,
when in fact it was “nothing
more than a front for various
Heppner-affiliated entities and
trusts,” the lawsuit alleged.
Heppner backdated docu-

BUSINESS & FINANCE

ments to make it appear that he
didn’t control HCLP, yet all
along Heppner’s affiliates and
trusts held substantial indirect
equity interests in it, according
to the complaint.
A Beneficient spokesman

previously said related-party
transactions involving Heppner
were legal and properly dis-
closed.
A wave of senior executives

and board directors left Benefi-
cient and GWG in 2019 and
2020, largely driven by fears
that the business risked cata-
strophic losses to investors
while potentially benefiting
Heppner, The Wall Street Jour-
nal previously reported. The
mass exodus of high-level per-
sonnel “was a glaring red flag
that something was amiss,” the
lawsuit alleged.
GWG told its investors in

2020 that Beneficient was in-
creasing revenue by making
loans to unaffiliated trusts that

were backed by alternative as-
sets, according to securities fil-
ings. Beneficient was actually
making loans to its own subsid-
iaries, then counting the inter-
est and fees it got back as reve-
nue.
That accounting method

made it appear that Beneficient
was generating growth as a
lending business even while its
underlying asset portfolio was
actually incurring losses, secu-
rities filings show. GWG also
said in securities filings that
Beneficient was worth more
than $2 billion, even though its
asset portfolio had declined to
roughly one-tenth of that.
Heppner previously said that

Beneficient’s accounting was a
genuinely complex issue and
that GWG voluntarily went to
the SEC asking for guidance
about Beneficient’s accounting
issues.

SEC warning
The Securities and Exchange

Commission’s enforcement divi-
sion in 2020 delivered a sub-
poena to GWG notifying it of a
fact-finding investigation, seek-
ing information about Benefi-
cient’s accounting and valua-
tion, as well as its transactions
with related parties, securities
filings show.
The SEC was “not given a

straight answer” when it asked
Beneficient and GWG about
payments to Heppner and his
affiliates, the lawsuit al-
leged. An SEC representative
declined to comment.
In 2021, a different division

of the SEC determined that
Beneficient’s accounting
method was incorrect, forcing
both GWG and Beneficient to
restate their consolidated finan-
cial statements and delete cer-
tain revenue they previously re-
ported as received.
GWG had to stop selling

bonds until it and Beneficient
straightened out their books. By

the time the companies com-
pleted their restatements in
2021 and GWG tried to relaunch
its bond-selling program, the
SEC warned the company’s bro-
ker-dealers that they, too,
would be investigated if they
continued to sell the bonds.

Bankruptcy filing
Around that time, Heppner

and his fellow Beneficient board
directors separated Beneficient
as an independent firm from
GWG, which less than two
months later failed to make in-
terest payments on its bonds
and subsequently filed chapter
11 as a shell entity with two em-
ployees remaining.
The lawsuit alleges that mis-

conduct by Heppner and others
amounted to “corporate loot-
ing.”
During GWG’s bankruptcy, a

committee of its bondholders
accused Heppner in court fil-
ings of having orchestrated a
fraudulent scheme enabled by
other GWG directors to siphon
money from GWG in the form
of capital contributions to Ben-
eficient. Because of those in-
vestments by GWG, it owns a
noncontrolling stake in Benefi-
cient.
Beneficient said during the

bankruptcy case that the com-
mittee’s allegations were false
and misleading and threatened
to damage Beneficient’s value—
and therefore hurt the bond-
holders’ best chance for getting
their money back.
Beneficient went public last

June by combining with a spe-
cial-purpose acquisition com-
pany after saying in securities
filings and marketing materials
that the stock listing would
value its business at more than
$3 billion. Its shares have de-
clined by more than 99% from
its opening price, leaving the
company with a market capital-
ization of $17 million as
of Monday.

Beneficient Faces Lawsuit Alleging Fraud
The suit accuses the
firm’s chairman of a
‘shell game’ scheme
to enrich himself

Brad Heppner, left, is accused of siphoning at least $140 million from Beneficient into his entities.
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Kering says new collections in ready-to-wear and shoes categories have been well received.
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Kering is
grappling with
soft demand,
in particular
from China.

Showroom
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

*Pricing excludes tax, title, registration, and doc fee. Must qualify with BMW Financial Services to
be eligible. Rebate varies by model and years. Please contact dealer for details. **$1,000 towards
the lease or finance of any BMW Certified Pre-Owned 2018-2021 model. Offer subject to credit
approval through BMW Financial Services and verification of graduation and employment. Recent
graduate means graduation from an accredited college or university with a doctorate, graduate,
undergraduate, or associate degree earned within the previous 24 months, or is eligible to grad-
uate within the next 6 months and has a verifiable offer of employment. To qualify, you must have
a minimum of 6 months of credit on file and no previous derogatory credit on any credit lines. Fi-
nance and lease terms to qualifying customers are subject to approval by BMW Financial Services
based on credit score, credit application, and other considerations. Offer valid through 9/30/23.
Delayed first payment is not available in PA or ME. Interest will accrue during 90-day period to
first payment and will be due prior to maturity of the contract. This offer is available on all mod-
el-year 2018-2021 CPO BMWmodels with 36-to-72-month retail contracts financed through BMW
Financial Services NA, LLC, excluding Select contracts. To be eligible, qualified customers must
have excellent credit history and meet BMW Financial Services’ credit requirements. Not all cus-
tomers will qualify. Other rates and terms available. All offers subject to vehicle availability. Offer
valid through 5/31/23

1168 Commonwealth Ave., Boston, MA 02134
877-283-4516 • HerbChambersBMW.com

Herb Chambers BMW of Boston

SPRING INTOACTION

CYBER ORANGE METALLIC
STK# BM18640A, 9,487 MILES

SMART PRICE

$45,598*

2021 FORD
BRONCO BADLANDS

ARCTIC BLAST SATIN
STK# BB60896A, 5,197 MILES

SMART PRICE

$76,898*

2021 LEXUS
RC F FUJI SPEEDWAY EDITION

TANGO RED
STK# BB61250A, 36,361 MILES

ALPINE WHITE
STK# BB8784, 5,197 MILES

SMART PRICE

SMART PRICE

$92,698*

$88,898*

2021 AUDI
RS 6 AVANT 4.0T

2024 BMW
M4 Competition xDRIVE

BMW
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AUCTIONRESULTS
Here are the results of Tuesday's Treasury auction.
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.

TWO-YEARNOTES
Applications $183,777,750,200
Accepted bids $69,328,870,200
" noncompetitively $1,032,098,300
" foreign noncompetitively $0
Auction price (rate) 99.956684

(4.898%)
Interest rate 4.875%
Bids at clearing yield accepted 77.90%
Cusip number 91282CKK6

The notes, datedApril 30, 2024,mature onApril 30,
2026.

Cybersecurity software
company Rubrik is listing its
shares in a long-awaited IPO
this week. It is the latest in a
string of high-profile initial
public offerings, most of
which have gone surprisingly
smoothly, begging the ques-
tion: Has investor risk toler-
ance recovered?
So far this year, traditional

IPOs in the U.S. have raised
roughly $10.5 billion, more
than triple the total raised in
the same period in 2022 and
2023, according to Dealogic.
These IPOs have been on aver-
age bigger than the past two
years and have performed
well, Dealogic data show.
That bodes well for the

hundreds of private compa-
nies waiting in the wings to
go public, as well as for their
employees, many of whom
need to wait for their stock
options to be publicly traded
to get access to cash.
It is an odd time for IPOs to

stage a comeback. Stocks are
viewed by investors as one of
the riskier asset classes, and
IPOs are among the riskiest
stocks to own given that they
are often shares of newer, un-
tested companies. Still, bank-
ers who underwrite IPOs are
optimistic a steady pipeline of
companies will keep issuing
stock even with rates remain-
ing higher for longer.

BY CORRIE DRIEBUSCH

New Offers
Suggest
Rosier U.S.
Sentiment

BY JIAHUIHUANG AND BEN OTTO

took place ahead of planned
listings by tea rivals Mixue Ice
Cream & Tea and Guming,
comes as Hong Kong is strug-
gling to return to the boom
times of several years ago
when the city experienced fre-
quent, high-profile offerings
that made it among the top
centers globally for fundrais-
ing.
New listings in Hong Kong

fell 56% to 46.3 billion Hong
Kong dollars in 2023—its third

straight year of decline—hurt
by factors including soft eco-
nomic growth in China, rising
U.S.-China tensions and cau-
tious sentiment worldwide
amid macroeconomic uncer-
tainty.
Some of those factors re-

main on investors’ minds in
2024, analysts said.
“There may be some doubts

on [Baicha Baidao’s] growth
prospects” given a combina-
tion of still-fragile economic

conditions in China, weak in-
vestor interest in Hong Kong
and strong competitors that
are similarly seeking to ex-
pand rapidly, said Yeap Jun
Rong, a market strategist at
online trading platform at IG.
Baicha Baidao is China’s

third-largest freshly made tea
company, with a market share
of 6.8%, according to market-
research firm Frost & Sullivan.
Its net profit rose 19% in 2023
to 1.14 billion yuan, equivalent

to $157.4 million, on sales of
5.70 billion yuan, its prospectus
showed.
The company’s husband-

and-wife founders, Wang Xi-
aokun and Liu Weihong,
launched their first store in
2008 and a decade later rolled
out a franchise model that
spurred on expansion.
Between 2019 and 2021, the

company’s store network grew
roughly tenfold to more than
5,000.

Shares of Chinese bubble tea
maker Sichuan Baicha Baidao
Industrial slumped in Hong
Kong’s biggest listing of the
year, underscoring fragile sen-
timent in the Asian financial
hub amid an extended down-
turn in new offerings.
Shares of the rapidly ex-

panding Chinese tea chain
closed at 12.80 Hong Kong dol-
lars in their trading debut
Tuesday, 27% below their ini-
tial public offering pricing of
17.50 Hong Kong dollars.
Baicha Baidao, also known

as Chabaidao, had drawn luke-
warm response ahead of trad-
ing. Individual investors sub-
scribed to half of the shares
available to them in the offer-
ing, while institutional inves-
tors were just 1.1 times over-
subscribed in their allocation.
The Sichuan-based company

raised 2.46 billion Hong Kong
dollars, equivalent to $313.9
million, in the offering. It plans
to use the bulk of proceeds to
improve operations of its net-
work of more than 8,000 stores
in China, including by investing
in automation in warehouses,
and to strengthen control over
its supply chain both domesti-
cally and in areas of overseas
expansion such as Southeast
Asia.
The lackluster debut, which

China Bubble Tea Maker Falls in Debut
Hong Kong’s biggest
listing in 2024 to
date underscores
fragile sentiment

Baicha Baidao, also known as Chabaidao, had drawn lukewarm response ahead of trading. A location in Shanghai.

RA
UL
AR
IA
NO
/B
LO
OM
BE
RG

NE
W
S

Tech Stocks
Rise Before
Earnings
ing in March from the previous
month and exceeding econo-
mists’ expectations. A State

ContinuedfrompageB1

Street ETF tracking home-
builder stocks had its best day
of the year, jumping 2.7%.
In single stock moves, Gen-

eral Motors, GE
Aerospace and
Danaher all
jumped after re-

porting earnings. Stock index
compiler MSCI was the day’s
laggard, dropping 13% after its
revenue missed expectations.
The earnings onslaught con-

tinues later this week, with

Meta, Microsoft and Google-
parent Alphabet all set to re-
port results.
Bitcoin fell $133.15, or 0.2%,

to $66,468.41.
Overseas, European stocks

climbed, lifted by strong No-
vartis and SAP earnings.
At midday Wednesday,

Japan’s Nikkei 225 was up
2.1%, Hong Kong’s Hang Seng
Index was up 1.6% and South
Korea’s Kospi was up 1.9%. S&P
500 futures were up 0.3%.

TUESDAY’S
MARKETS

Meta Platforms is set to report earnings later this week.
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At ChildFund, hope is about helping kids everywhere grow up healthy, educated, skilled
and – above all – safe. Hope is about keeping children safe wherever they are: at home,
in school, online. Hope is about all of us – including children – writing our story together.

Hope is what we do.

ChildFund.org
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Spotify Needs to Keep the Price Hits Coming
The music streamer’s market value has surged on the belief that its money-losing days are over
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Coach owner Tapestry’s acquisi-
tion of Michael Kors owner Capri
isn’t close to being in the bag.
Late Monday, the Federal Trade

Commission sued to block Tapes-
try’s acquisition of Capri. The
agency said the deal would elimi-
nate head-to-head competition be-
tween the companies’ brands and
would give Tapestry a dominant
share of the “accessible luxury”
handbag market. The FTC said the
deal eliminates the incentive for
the companies to compete for staff.
Going for a narrow market defini-

tion makes sense, but “accessible”
or “affordable” luxury is a category
that will be difficult for the FTC to
define. Coach and Michael Kors, the
companies’ two largest brands, had
a combined 53% share of the North
American affordable luxury-bag
market in 2022, according to Bern-
stein’s analysis of Euromonitor data.
Bernstein’s process of arriving

at the affordable-luxury definition
shows how slippery the term is: It
narrowed down luxury-bag brands
by manually excluding certain
brands such as Hermès. Coach and
Michael Kors have bags with
prices that overlap with high-end
luxury brands and those not con-
sidered luxury, such as Cole Haan.
On Monday, Tapestry said it

and Capri face competitive pres-
sures from lower- and higher-
priced products and that it has
“strong legal arguments in defense
of this transaction.” It said it is
working to close the transaction
this year.
Capri’s shares fell 3.8% Tuesday

to $36.51, a far cry from Tapes-
try’s offer price of $57 a share. Its
poor stock performance reflects
worsening prospects for the com-
pany, which reported disappoint-
ing results in the past two quar-
ters. —Jinjoo Lee

Chevrolet vehicles at the 2024 New York International Auto Show in March. GM upgraded its profit guidance for this year on Tuesday.

Americans Pay Top Dollar for Gas Guzzlers
The strong U.S. consumer is the

gift that keeps on giving for Gen-
eral Motors.
America’s best-selling auto-

maker upgraded its profit guid-
ance for 2024 Tuesday after beat-
ing analysts’ forecasts for the first
quarter. The stock rose 4.4% on
Tuesday.
Last year, like many investors,

GM prepared for a tougher U.S.
economy that never actually ar-
rived. That is leading to strong re-
sults as higher-than-expected rev-
enue hits a cost base shrunken by
layoffs. At $3.9 billion, quarterly
operating profit was the best since
the third quarter of 2022, when
vehicle shortages were forcing
consumers to pay top dollar to get
new wheels.
Now vehicles are easier to get,

but Americans are still paying up.
On a call with analysts, GM’s man-
agement team called out pricing
as the key reason for its guidance
upgrade: Prices are falling, but not
as rapidly as they had expected. If
the trend continues, they may

have to increase their forecasts
again, said Chief Financial Officer
Paul Jacobson.
Consumer demand was so

strong that the company diverted
vehicles away from the less-lucra-
tive fleet business that sells to
companies. While GM’s retail sales

grew by 6% year over year in the
first quarter, its fleet sales fell by
more than 20%.
Moreover, the company has let

its products pile up on U.S. dealer
lots again, with inventories 30%
higher than a year ago. Partly that
reflects preparations for downtime

at a plant in Fort Wayne, Ind., that
needs to install equipment for as-
sembling next-generation pick-up
trucks. Given how commercially
toxic high dealer inventories can
be, though, GM must also be very
confident that the spring selling
season will be strong.
With the U.S. business in good

shape, it hardly matters that GM’s
global business posted its first
loss since 2021, dragged down by
the price war in China. Since the
company sold its European arm,
its international business has con-
sistently accounted for less than
10% of total operating profit—of-
ten much less. This may be a
wasted opportunity, but it spares
investors some geopolitical head-
aches.
GM’s low stock-market valua-

tion probably won’t improve much
until it proves it can compete in
the new world of electric vehicles.
As long as Americans keep spend-
ing, though, it will have ample
funds for the fight.

—Stephen Wilmot

This Isn’t Your Grandfather’s Stimulus
How many times have you

heard the line “We need a Mar-
shall Plan for (fill in the blank)”?
The Marshall Plan, proposed in

1947 and passed in 1948, was a
four-year, $13.3 billion outlay to re-
build Western Europe’s economies
as World War II ended and the
Cold War began. That sounds
quaint in today’s dollars, but it was
5% of U.S. gross domestic product

in 1947 says Torsten Slok, Apollo
chief economist. Slok points out
that defeating communism through
such largesse was cheaper than the
U.S.’s stimulus spending since the
pandemic. The spending bills of
the past four years add up to 20%
of today’s GDP, according to Slok.
That includes the Trump adminis-
tration’s $2.2 trillion Cares Act at
8% plus stimulus bills from the Bi-

den administration to spur clean
energy, expand infrastructure and
achieve microchip self-sufficiency.
Obviously spending money on

ourselves is very different from lav-
ishing it on foreigners. But the Mar-
shall Plan resurrected a market for
U.S. goods. The bang for the buck
from things like the Inflation Reduc-
tion Act is an open question.
More to the point, America’s

economy could finance the Mar-
shall Plan. Debt to GDP peaked af-
ter the war and it went from 103%
in 1947 down to 57% a decade later.
Today, we are headed in the other
direction. On some very generous
assumptions, the Congressional
Budget forecasts debt held by the
public as a share of GDP to go from
99% at the end of this fiscal year to
116% in a decade. —Spencer Jakab

Share-price and index performance,
last 12months

Note: €1 = $1.07 Source: FactSet
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Wall Street has been loving
Spotify’s latest tune. The music
streamer will need to keep its
pitch perfect in the coming year.
Spotify’s first-quarter results

early Tuesday proved to be an-
other hit with investors, sending
the stock up more than 11%. That
builds on a gain of 80% over the
past six months, and more than a
fourfold increase from when the
company’s market value bottomed
in late 2022. At the time Spotify
was brought low by a surge in
spending on efforts like exclusive,
celebrity-backed podcasts that
didn’t appear to move the needle
on the company’s user metrics.
Paid subscriber growth in 2022
was identical to the previous
year.
The new Spotify is much more

cognizant of both its top and bot-
tom lines. Revenue jumped 20%
year over year to €3.64 billion,
equivalent to $3.9 billion, and the
company projected 20% growth
again for the second quarter—both
of which beat Wall Street’s esti-
mates. Operating income of €168
million topped analysts’ targets by
11%, and Spotify projected a record
€250 million on that measure for
the second quarter. That would

equate to operating earnings of
€418 million for the first half of
this year, which is a sharp reversal
from a loss of €403 million in the
same period last year.
“In essence, Spotify’s monetiza-

tion pace is accelerating faster
than even our previous expecta-
tions,” wrote Jeff Wlodarczak of
Pivotal Research in a note to cli-
ents Tuesday morning.
Investors are expecting more—a

lot more. Analysts were projecting

full-year operating income of
about €819 million before Tues-
day’s report, which would be a no-
table turn for a company that has
turned an annual operating profit
only once before in its history, and
a minuscule one at that. Annual
revenue growth is also expected to
accelerate from the record-low 13%
growth reported last year.
Analysts expect at least some of

that growth to come from price
increases. Bloomberg reported

earlier this month that Spotify is
planning such a move in several
key markets this year. Spotify con-
firmed at least part of that report
on Tuesday, with Chief Executive
Officer Daniel Ek telling analysts
on the company’s earnings call
that Spotify is planning to launch
new music-only and audiobook-
only tiers, though no timing or
price details were given.
In a note to clients earlier this

month, Mark Mahaney of Evercore
ISI estimates that a $1-a-month
price increase would boost the
company’s revenue next year by $1
billion, while creating a separate
plan for audiobooks could “poten-
tially alleviate some investor con-
cerns around Audiobook moneti-
zation.”
But Spotify can’t afford to ig-

nore user growth either. The com-
pany added only 3 million paid
subscribers during the first quar-
ter—its lowest growth in two
years—while monthly active users
of 615 million fell a bit short of its
forecast from three months ago.
Ek blamed some of the weakness
on a sharp slowdown in market-
ing, where he noted “we probably
pulled back too significantly
throughout 2023.” Marketing costs

amounted to less than 9% of Spo-
tify’s revenue for the recent quar-
ter after averaging 12% of revenue
over the previous 12 quarters.
The company expects user

growth to pick up later this year.
But it will need to strike a delicate
balance between attracting new
users while keeping its bottom
line solidly in the black and grow-
ing. Spotify’s current plans in the
U.S. are now priced at parity with
the music-streaming plans offered
by Apple, Amazon.com and
Google’s YouTube. Wlodarczak of
Pivotal also noted the risk that
Spotify’s now-proven ability to
raise prices and boost its profits
could compel record labels to seek
higher royalties from the company.
Those royalties still consume the
biggest portion of the company’s
revenue.
But Spotify’s growing scale is

an important point of leverage
with those same labels, which now
rely on the company’s huge audi-
ence. Wlodarczak projects Spotify
will hit monthly active users of
900 million by 2028—46% more
than today. That would be an au-
dience both Spotify and the music
industry need to keep happy.

—Dan Gallagher

For FTC,
‘Accessible
Luxury’ Is
TheQuestion
Suit on Tapestry bid
puts spotlight on label
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