
* * * * * * THURSDAY, APRIL 25, 2024 ~ VOL. CCLXXXIII NO. 97 WSJ.com HHHH $5.00

When New York hedge-
fund manager Parker Quillen
visited a glitzy new develop-
ment in northern China
called Tianjin Goldin Metro-
politan, he wondered how on
earth the developer would fill
all that space.
It had apartments starting

at $1 million and plans for an
office tower bigger than the
Empire State Building, an op-
era hall, shopping malls and

hotels. Its total square foot-
age was to exceed the land
area of Monaco.
Was there a plan for at-

tracting buyers? Quillen
asked. Polo, said the market-
ing agent showing him
around.
“Polo? You mean the horse

thing?” he asked.
“Exactly,” he recalled her

saying.
The agent, dressed in rid-

ing gear, led him through a
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 BHP has offered to buy
Anglo American, a long-time
rival with a market capital-
ization of about $35 billion,
in a potential megadeal that
could reshape the global
mining industry. A1

 Top business groups and
a national tax-services firm
filed lawsuits challenging a
new FTC ban on noncompete
agreements, cases that will
test the agency’s power to
broadly prohibit practices it
says are anticompetitive. A1

Meta Platforms reported
record first-quarter revenue
as the company’s advertising
business grew at a rapid clip
even as investors soured on
forecasts of rising costs related
to artificial intelligence. B1

 U.S. stocks ended mixed,
with the S&P 500 eking out
a gain of less than 0.1% and
the Nasdaq rising 0.1%. The
Dow declined 0.1%. B11

 Amazon said it would let
companies use their own
generative artificial-intelli-
gence models inside its AI
app development platform. B1

 Blackstone struck a deal
to acquire restaurant fran-
chiser Tropical Smoothie
Cafe from Levine Leicht-
man Capital for nearly $2
billion, including debt. B3

 Prada reported an in-
crease in revenue for the
first three months of the
year, despite what the lux-
ury brand called a challeng-
ing market environment. B3
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King’s Horses Take Free Rein Through London

HOOFING IT: Several of the king’s horses dashed through the streets of London Wednesday after members of the Household
Cavalry lost their mounts during preparations for the king’s birthday parade. For video of the horses, scan the code on A16.
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PERSONAL JOURNAL
Not a sneaker, not a
loafer. The snoafer is a
new entrant in the
dad-shoe trend. A10

BUSINESS & FINANCE
Boeing burned through
nearly $4 billion in the
most recent quarter
and reported a loss. B1
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AND ANTHONY DEBARROS

China Property Bust
Was Plain to Foresee
Developers, home buyers andWestern
bankers all ignored warning signs

U.S. women are giving birth
at record-low rates.
The total fertility rate fell to

1.62 births per woman in 2023,
a 2% decline from a year ear-
lier, federal data released
Thursday showed. It is the low-
est rate recorded since the gov-
ernment began tracking it in
the 1930s.
The decline reflects a con-

tinuing trend as U.S. women

navigate economic and social
challenges that have
prompted some to forgo or
delay having children. A con-
fluence of factors are at play.
Women in the U.S. are having
fewer children, later in life.
Women are establishing ful-
filling careers and have more
access to contraception.
At the same time, young

people are also more uncer-
tain about their futures and
spending more of their in-
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Bone of Contention: Could
Courthouse Dogs Sway the Jury?

i i i

More pooches work in the justice system,
bringing hugs, wags and some controversy

In California’s Ventura
County, there’s a well-dressed
regular at the local courthouse
who is always lying down on
the job.
Comet, a 3-year-old black

lab, wears a vest and bow
tie to court and settles
into the witness box
before a trial starts.
Jurors, who could
be biased by the
dog’s presence, are none the
wiser. Unless Comet, snuggled
at the testifying witness’s feet,

nods off.
“The dog snores and it can

get really stressful for us,”
says Jennifer Barbettini, who
works with crime victims at
the Ventura County district

attorney’s office. The wit-
ness typically nudges
Comet awake before
anyone notices.

The pack is grow-
ing. More than 320
courthouse dogs are
working across the

U.S., more than triple that of a
decade ago, according to Ellen
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Ruff justice

WASHINGTON—Top busi-
ness groups and a national
tax-services firm filed law-
suits Wednesday challenging a
new Federal Trade Commis-
sion ban on noncompete
agreements, cases that will
test the agency’s power to
broadly prohibit practices it
says are anticompetitive.
The U.S. Chamber of Com-

merce challenged the regulation
in federal court in East Texas
while the tax firm Ryan LLC
filed its lawsuit in federal court
in Dallas. Other business groups
joined the Chamber’s suit—in-
cluding the Business Roundta-
ble, which represents chief ex-
ecutive officers of some of the
country’s biggest employers.
The rule, issued by the FTC

on Tuesday, prohibits compa-
nies from enforcing existing
noncompete agreements on
anyone other than senior exec-
utives. The FTC says 1 in 5
Americans is subject to non-
compete agreements.
“It’s one of the most outra-

geous examples of govern-
ment overreach that I have
seen,” Brint Ryan, chief execu-
tive of Ryan LLC, said in an
interview. “It’s such an ag-
gressive position.”
An FTC spokesman de-

PleaseturntopageA2

BY DAVEMICHAELS
AND RUSSELL ADAMS

FTCFaces
Lawsuits
OnBan
Restricting
Ex-Staffers

The Justice Department is
conducting a criminal investi-
gation into consulting firm
McKinsey related to its past
role in advising some of the na-
tion’s largest opioid manufac-
turers on how to boost sales.

Federal prosecutors are
also looking into whether
McKinsey or any of its em-
ployees might have obstructed
justice in relation to records
of its consulting services for
opioid producers, according to
people familiar with the inves-
tigation, which has been con-
tinuing for several years.
A grand jury has been em-

paneled in Virginia as part of
the federal inquiry into
McKinsey’s opioid-related con-
sulting, some of the people
said. The U.S. attorney’s of-

fices in the Western District of
Virginia and the District of
Massachusetts are jointly con-
ducting the investigation, the
people said.
McKinsey declined to com-

ment.
The criminal probe centers

on consulting advice McKinsey
gave to drugmaker clients in-
cluding Purdue, Endo Interna-
tional and Mallinckrodt that
previously sparked mass civil
litigation against the com-
pany. Government and private
plaintiffs filed hundreds of

 Opioid settlement falls
short for many................... A6

civil lawsuits in recent years
accusing the consulting firm
of exacerbating opioid addic-
tion, an allegation that McKin-
sey has denied.
In 2021, McKinsey reached

a settlement with all 50
states, five U.S. territories,
and Washington, D.C., to pay
$642 million to resolve civil
opioid-related litigation
against the company, without
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McKinsey Hit With Criminal Inquiry
DOJ is investigating
consultant’s advice
to opioid makers on
how to boost sales

INSIDE Fertility Rate Falls
To a Record Low
Amid Social Shifts

Mining giant BHP has of-
fered to buy Anglo American,
a longtime rival with a mar-
ket capitalization of about
$35 billion, in a potential
megadeal that could reshape
the global mining industry.
Anglo American said

Thursday it had received a
proposal from BHP compris-
ing an all-share offer for the
company, contingent upon
Anglo American’s demerger
of shareholdings in two South
Africa-listed units, Anglo
American Platinum and
Kumba Iron Ore.
Anglo American said in a

statement that its board is
reviewing the proposal with
advisers. It added that the
proposal was unsolicited,
nonbinding and highly condi-
tional.
BHP declined to comment.
A tie-up between Austra-

lia-based BHP and London-
listed Anglo American would
create a mining-industry be-
hemoth in what would be the
biggest mining deal in years.
The deal would give BHP,

the world’s biggest mining
company, access to Anglo
American’s mines in South
America and Brazil.
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BY BEN OTTO
AND DAVIDWINNING

BHP Bids
For Rival
In Possible
Megadeal
In Mining
The target, Anglo
American, says
board is reviewing
offer with advisers
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 The Justice Department
is conducting a criminal in-
vestigation into McKinsey
related to its past role in ad-
vising some of the largest
U.S. opioid manufacturers on
how to boost sales. A1, A6

Rudy Giuliani and Mark
Meadows were indicted, along
with 16 others, in Arizona for
their alleged efforts to over-
turn Trump’s November 2020
election defeat in the state. A3

 Ukraine used longer-range
ATACMSmissiles secretly pro-
vided by the U.S. against Rus-
sian forces east of Berdyansk
shortly before Biden signed a
law that includes money for
more of those weapons. A7

 The U.S. fertility rate fell
to 1.62 births per woman in
2023, a 2% decline from a year
earlier and the lowest rate
since the government began
tracking it in the 1930s. A1

 The Supreme Court strug-
gled with the consequences of
its 2022 decision ending the
nationwide right to abortion
in a case pitting the health of
women sufferingmedical emer-
gencies against an Idaho law
that bans the procedure. A4
 Arizona’s State House
voted to repeal a near-total
abortion ban that has become
a hot button political issue in
the state and the nation. A4

Pro-Palestinian protests took
root on university campuses
across the country, as tensions
at Columbia remained high.A3
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U.S. NEWS

A demonstration in Colum-
bia, Mo., attracted about 150
protesters. In some editions
Wednesday, a U.S. News map
showing pro-Israeli and pro-
Palestinian protests at higher-
education campuses incor-
rectly indicated that the
demonstration attracted
closer to 1,000 protesters.

Tesla shares were down
more than 40% this year as of

U.S.WATCH
AIRLINES
New Rules Set
On Airfare Refunds
The Biden administration

will require airlines to auto-
matically provide cash re-
funds when flights are can-
celed and to disclose fees like
checked bag costs earlier in
the booking process under
two new rules finalized
Wednesday.
Airline passengers are al-

ready entitled to refunds
when flights are canceled or
significantly changed. But in
practice, passengers some-
times have to spend time
pursuing funds from the air-
line or haggle with customer
service agents to get cash in-
stead of vouchers. Some air-
lines make a travel credit the
default even when passen-
gers are due a refund.
“Passengers deserve to

get their money back when
an airline owes them—with-
out headaches or haggling,”
Transportation Secretary
Pete Buttigieg said in a
statement.
Current rules hadn’t made

it clear what the government
considers a “significant”

change, an issue that came to
a head during the Covid-19
pandemic when airlines fre-
quently redid their schedules.
Under the new rule, pas-

sengers will be entitled to a
refund if their arrival or de-
parture is changed by more
than three hours for a do-
mestic flight, or six hours for
international.
Passengers would also be

entitled to refunds when they
don’t get extras they paid for,
like if the Wi-Fi doesn’t work.
In another postpandemic

change, consumers will be
due a travel credit or voucher
when they opt not to travel
when governments restrict
travel or doctors advise
against it due to serious com-
municable diseases.
The new Transportation

Department rules start going
into effect in six months.
Airlines for America, a

trade group that represents
major carriers, said its mem-
bers go above and beyond
consumer protection regula-
tions. The group said refund-
related complaints to the
government spiked during the
pandemic but have receded.

—Alison Sider

NEW YORK
Woman Near Death
Gets a Pig Kidney
Doctors have transplanted

a pig kidney into a New Jer-
sey woman who was near
death, part of a pair of sur-
geries that also stabilized her
failing heart.
Lisa Pisano’s combination of

heart and kidney failure left
her too sick to qualify for a
traditional transplant, and out
of options. Then doctors at
NYU Langone Health devised a
novel one-two punch: Implant
a mechanical pump to keep
her heart beating and days
later transplant a kidney from
a genetically modified pig.
Pisano, 54 years old, is re-

covering well, the NYU team
said on Wednesday. She is
only the second patient ever
to receive a pig kidney—fol-
lowing a landmark transplant
last month at Massachusetts
General Hospital—and the
latest in a string of attempts
to make animal-to-human
transplantation a reality.
Other transplant experts

are closely watching how the
patient fares.

—Associated PressTransportation Secretary Pete Buttigieg said passengers should be refunded ‘without headaches’.
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The number of births last
year was the lowest since 1979,
according to provisional data.
About 3.59 million children
were born in the U.S. in 2023, a
2% drop compared with 3.66
million in 2022.
The figures are provisional

and likely to adjust slightly
when final data are released
later this year.
The total fertility rate

peaked during the baby boom
after World
War II, with a
rate of more
than three
births per
woman before
falling through
the 1960s and
1970s. More re-
cently, the total
fertility rate
has declined
steadily since
hitting 2.12
births per woman in 2007, be-
fore the financial crisis.
The rate in the U.S. has re-

mained generally under or
around 2.1 children per woman,
or what is known as the “re-
placement rate,” since the
1970s. A rate of 1.62 in 2023
marks a new low and another
sign of years of decline.
Births in 2023 were lower

than any year since 1979, the
data show. U.S. births edged

up slightly during and after
the Covid-19 pandemic.
The long-term effects of

lowering rates could shape the
economy, programs including
Social Security and other facets
of life in the U.S., said Phillip
Levine, an economics professor
at Wellesley College. “It has the
ability to have a significant im-
pact on the way we live for a
long time to come,” he said.
An influx of people immi-

grating to the
U.S. could offset
the impact of
lower birthrates
on the U.S. pop-
ulation’s size,
said Hamilton,
co-author of the
report. Immi-
gration has
risen in recent
years, easing la-
bor shortages
and expanding

the population of big metropol-
itan areas.
Birthrates declined more for

younger women between
2022-2023, according to the
provisional data, while those
for women in their 40s were
unchanged.
Women in their mid-to-late

30s are having children at simi-
lar rates to those in their early
to mid-20s. Birthrates for
women 35-39 fell to 54.7 births

come on homeownership, stu-
dent debt and child care.
Some women who wait to
have children might have
fewer than they would have
otherwise for reasons includ-
ing declining fertility.
“People are making rather

reasoned decisions about
whether or not to have a child
at all,” said Karen Benjamin
Guzzo, director of the Carolina
Population Center at the Uni-
versity of North Carolina at
Chapel Hill. “More often than
not, I think what they’re decid-
ing is ‘Yes, I’d like to have chil-
dren, but not yet.’ ”
Total fertility estimates the

number of children a woman
would give birth to in her life-
time. The estimates don’t ac-
count for what women actually
decide in later years, said
Brady Hamilton, a co-author of
the report from the federal
Centers for Disease Control and
Prevention’s National Center
for Health Statistics.

ContinuedfromPageOne

Fertility
Rate Falls
To New Low

enforcement. The Biden admin-
istration called for eliminating
noncompetes in 2021, when the
White House issued a blueprint
for stricter enforcement of the
antitrust laws.
Noncompete restrictions

hamper competition for labor,
the FTC said, because employ-
ees can’t easily leave for
higher pay and better bene-
fits. Removing them would
boost employee earnings by
$400 billion or more over 10
years, the FTC estimated.
The basis for regulating non-

compete clauses comes from a
110-year-old law that prohibits
unfair methods of competition,
the FTC said. The agency first
said in the 1960s that it could
use that authority to write
competition regulations. But it
hadn’t issued a new competi-
tion rule for more than 50
years—until finalizing the non-
compete measure on Tuesday.
The FTC should have a

strong argument in court, said
John Newman, a law professor
at the University of Miami who
previously served as a deputy
director of the FTC’s competi-
tion bureau in the Biden ad-
ministration. The statute says
the FTC may “classify corpora-
tions” and “make rules and
regulations.”
Other lawyers said that para-

graph refers only to how the
FTC carries out enforcement
duties and doesn’t support issu-
ing economywide regulations.

fended the measure. “Our legal
authority is crystal clear,”
Douglas Farrar said. “Address-
ing noncompetes that curtail
Americans’ economic freedom
is at the very heart of our man-
date, and we look forward to
winning in court.”
The FTC argues that non-

compete clauses, which typi-
cally prevent workers from tak-
ing a new job or starting a
business for a certain time pe-
riod after leaving an employer,
hamper competition for labor
and result in lower pay and
benefits for workers.
Even lower-wage workers

such as security guards and
hair stylists, who lack access to
intellectual property or trade
secrets, have occasionally been
subject to them. Physicians are
sometimes subject to noncom-
pete clauses and some have
been forced to move from one
state to another to practice
medicine at a new employer,
FTC Commissioner Alvaro
Bedoya said Tuesday.
“There are doctors who can-

not work because of a noncom-

ContinuedfromPageOne

FTC Sued
Over Ban on
Noncompetes

Tuesday. In some editions
Wednesday, a Page One article
about ARK Investment Man-
agement said Tesla shares
were down more than 4% this
year.

Larry Ellison is chairman
and chief technology officer of
Oracle. A Technology article
on Wednesday about the com-
pany incorrectly said he is
chief executive.
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per 1,000 women—closer to the
rates for women 20-24, which
dropped 4% to 55.4 births per
1,000 women in 2023.
Some women in their 20s

might postpone having chil-
dren. Despite fertility treat-
ments such as in vitro fertiliza-
tion, egg freezing and artificial
insemination, trying to have
children later in life can carry
lower odds of success and
health risks.
While birthrates for teenag-

ers 15-19 continue to decline,
they fell just 3% last year—a
lower rate than the average 7%
annual decline researchers re-
corded between 2007-2022. It
is unclear what might have
contributed to the change,
Hamilton said.
“There’s going to be a lot

of interest and investigation
into why we’re seeing this,”
he said.
The general fertility rate

dropped 3% to 54.4 births per
1,000 women ages 15-44, with
declines across most race and
ethnicity groups tracked by the
federal government. The fertil-
ity rate for Hispanic women,
after rising in 2022, fell by 1%
to 65 births per 1,000 women.
Among non-Hispanic groups,
fertility rates for American In-
dian and Alaska Native and
Black women fell by 5% and by
3% for Asian and white women.

pete,” said Bedoya, a Demo-
cratic member of the FTC who
voted to approve the regula-
tion, which passed on a 3-to-2
party-line vote.
Businesses that use noncom-

petes said they are an effective
way to protect their intellectual
property, customer relation-
ships, and other investments.
Ryan LLC is a tax-services

and software firm based in Dal-
las that said it would have to
abandon noncompete agree-
ments imposed on more than
200 partners involved in the
firm’s tax practice. The restric-
tions protect
the firm’s confi-
dential informa-
tion and the
strategies that
Ryan’s employ-
ees develop, the
company said in
its lawsuit.
They also pro-
mote invest-
ments in train-
ing, Ryan
argued.
Other measures, such as

nondisclosure agreements,
don’t protect companies as
well, Brint Ryan said. Compa-
nies have to investigate and lit-
igate if they believe an NDA
was violated, he said.
The Chamber of Commerce’s

lawsuit says policymakers and
courts have for decades recog-
nized the value of noncompete
agreements and state govern-

ments can put curbs on them
“when they go too far.” The
federal government has never
regulated noncompete con-
tracts, the Chamber said, and
Congress never authorized the
FTC to step in and take over
for the states.
The Chamber frequently

sues the federal government
over regulations it says were
erroneously drafted or exceed
an agency’s authority. The
Chamber and Ryan filed their
lawsuits in conservative judi-
cial districts where courts
have been skeptical of what

they see as fed-
eral agency
overreach.
“I think the

venue increases
the chance that
the rule is en-
joined pretty
quickly,” said
Laura O’Donnell,
an employment
and labor litiga-
tor for Haynes

Boone in San Antonio.
The law on noncompetes

varies by state. Texas, for in-
stance, allows the contracts if
employees have access to con-
fidential information or were
given specialized training,
O’Donnell said. California
bans them.
The FTC’s ban is the cap-

stone of a larger set of moves
at the agency to elevate the in-
terests of workers in antitrust

‘Our legal
authority is
crystal clear,’
an FTC

spokesman said.
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The global mining sector is
experiencing a wave of deal-
making not seen for years.
The energy transition and
go v e r nmen t
policies such
as the Inflation
Reduction Act
in the U.S. are
driving acqui-
sition activity
as the run-up
in commodity
prices that fol-
lowed Russia’s
invasion of
Ukraine early
in 2022 has left companies
flush with cash.
Copper is at the heart of

the deal spree amid expecta-
tions that demand for the
metal will rise as the world
decarbonizes.

ContinuedfromPageOne

Electric vehicles and wind
farms use copper in much
greater quantities than gaso-
line-powered cars and coal-
fired power stations.
Copper prices are up some

15% so far this year, although
they remain nearly 10% below
a record of $4.929 a pound
reached in early March 2022.
BHP relies on iron ore, the

main ingredient in steel, for
the bulk of its earnings but
has been steadily raising bets
on the transition to a lower-

carbon world.
It bought

Australian cop-
per-and-gold
mining com-
pany Oz Miner-
als for $6.34
billion in May
last year,
which repre-
sented its big-
gest acquisi-
tion since 2011

when it bought Petrohawk
Energy for more than $12 bil-
lion.
BHP has also cut its expo-

sure to fossil fuels, selling its
oil-and-gas unit to Woodside
Energy in mid-2022.

BHP Bids
For Mining
Competitor

BHP wants Anglo American to demerge South African units.
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London-based
Anglo American
has amarket

capitalization of
$35 billion.
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on Tuesday, and some protest-
ers had tents, the paper said.
The university early in the

week had restricted access to
the yard to Harvard affiliates
with ID cards. The school
posted signs said that struc-
tures including tents and ta-
bles were prohibited without
prior permission.
At the University of Texas,

in Austin, police clashed with
protesters after the administra-
tion attempted to cancel a
planned demonstration. Videos
from students and local media
showed state troopers in riot
gear heading off marchers,
clashing with them and ap-
pearing to arrest or detain sev-
eral protesters.
Texas Gov. Greg Abbott said

on X Wednesday that arrests
were being made and would
continue until the crowd dis-
perses. “These protesters be-

long in jail,” Abbott said.
“Antisemitism will not be

tolerated in Texas,” he said.
A Texas Department of Pub-

lic Safety spokesman said state
troopers had arrested more
than 20 people.
The Council on American-Is-

lamic Relations chapter in Aus-
tin said the right to peacefully
protest and express dissenting
opinions are fundamental
rights and urged police to exer-
cise restraint. “The recent ar-
rests of student activists advo-
cating for a ceasefire in Gaza
represent a troubling suppres-
sion of these rights,” the group
said in a statement.
Columbia President Shafik

has faced growing discontent
over her handling of the cam-
pus crisis. She said in a letter
that she supported the pro-
testers’ free-speech rights, but
the encampment raised safety

concerns.
Columbia said the university

would consider alternative op-
tions to clear out protesters if
they didn’t leave by the initial
midnight deadline. Columbia’s
Students for Justice in Pales-
tine organization said the uni-
versity threatened to call in the
National Guard. Columbia said
Wednesday that deploying the
National Guard was “never on
the table.” The school last week
called in the New York City Po-
lice Department to control pro-
testers.
Pro-Palestinian protesters

have called on the university to
divest themselves from compa-
nies with business ties to Israel
and for a cease-fire in Gaza.
More than 100 people were

arrested at Columbia last
Thursday, the day the demon-
strations kicked off.
Daily life on campus has

NEW YORK—Pro-Palestinian
protests took root on university
campuses across the country
Wednesday, as tensions be-
tween students and adminis-
trators at Columbia University
remain high.

Columbia has given demon-
strators until Thursday night to
disassemble an encampment
there, following almost a week
of intense protests that it has
struggled to contain. It initially
set a deadline of midnight
Wednesday before extending it.
The university said discussions
between the school and pro-
testers were continuing and
that the student demonstrators
have agreed to take down some
of their tents.
The protests began in re-

sponse to university President
Minouche Shafik’s congressio-
nal testimony last week over
whether the school has done
enough to protect Jewish stu-
dents.
House Speaker Mike John-

son (R., La.) appeared on the
Columbia campus Wednesday
where he condemned antise-
mitic hate and mob mentality.
He also called for Shafik to re-
sign “if she cannot immediately
bring order to this chaos.”
Columbia’s board of trustees

said it supports Shafik in a
statement released after John-
son’s remarks. “During the
search process for this role,
President Shafik told us that she

By AlyssaLukpat,
ErinAilworthand

SuryatapaBhattacharya

Texas state troopers in riot gear moved in to break up a pro-Palestinian protest at the University of Texas in Austin on Wednesday.
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largely come to a halt. Jewish
students have said they don’t
feel safe on campus because of
an uptick in antisemitism since
the war began. Columbia said
students could attend class on-
line or in-person for the rest of
the semester, indicating it
doesn’t see the protests ending
soon.
Columbia said it has been in

discussions for several days
with the student protesters.
The students have agreed to
prohibit discriminatory lan-
guage at their encampment
and make sure nonstudent pro-
testers leave, Columbia said.

—Jon Kamp, Elizabeth
Findell and Melissa Korn
contributed to this article.
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BY JANWOLFE

U.S. NEWS

Giuliani, Meadows Indicted
In Arizona Election Probe
Grand jury charges
18 Trump allies for
alleged efforts to
overturn loss in state

The indicted include Rudy Giuliani, left, and Mark Meadows.
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would always take a thoughtful
approach to resolving conflict,
balancing the disparate voices
that make up a vibrant campus
like Columbia’s, while taking a
firm stance against hatred, ha-
rassment and discrimination,”
the board said. “That’s exactly
what she’s doing now.”
Meanwhile, students at

other schools, including Brown
University, Emerson College,
Harvard University, the Univer-
sity of Southern California and
the University of Texas, are
launching protests and en-
campments.
Administrators at Emerson,

which has an urban campus in
Boston abutting public prop-
erty, said they were concerned
that the protesters are risking
legal consequences beyond Em-
erson’s control when they don’t
abide by city and state laws.
“Of additional concern, Em-

erson has received credible re-
ports that some protestors are
engaging in targeted harass-
ment and intimidation of Jew-
ish supporters of Israel and
students, staff, faculty, and
neighbors seeking to pass
through the alley,” a statement
from President Jay Bernhardt
and other school officials said.
“This type of behavior is unac-
ceptable on our campus.”
At Harvard, hundreds of

protesters assembled Wednes-
day in Harvard Yard, the heart
of the school’s Cambridge,
Mass., campus, according to
the Harvard Crimson. They in-
cluded organizers of the Pales-
tine Solidarity Committee,
which the university suspended

Pro-Palestinian
Protests Flare
At More Schools

Several of former President
Donald Trump’s closest advis-
ers, including Rudy Giuliani
and Mark Meadows, were in-
dicted in Arizona following a
yearlong criminal investiga-
tion into their alleged efforts
to overturn Trump’s 2020
election defeat in the state.
Arizona Attorney General

Kris Mayes, a Democrat, said
Wednesday that a state grand

jury approved criminal
charges against 11 Republicans
who submitted a document to
Congress falsely declaring
Trump carried the battle-
ground state.
Seven other people were

also charged in the indictment,
but their names were redacted
because they hadn’t yet been
served with court papers. Por-
tions of the indictment de-
scribing those seven individu-
als make clear they include
Giuliani, Trump’s former law-
yer, and Meadows, former
White House chief of staff.
“I understand for some of

you today didn’t come fast
enough, and I know I’ll be
criticized by others for con-

ducting this investigation at
all,” Mayes said in a recorded
statement. “But as I have
stated before and will say here
again today, I will not allow
American democracy to be un-
dermined. It’s too important.”
Representatives for Giuliani

and Meadows didn’t respond
to a request for comment.
Joe Biden won Arizona by

more than 10,000 votes in
2020, flipping a state Trump
won in 2016 against former
Secretary of State Hillary Clin-
ton.
Trump, who isn’t charged,

is repeatedly referred to as
“Unindicted Coconspirator 1”
in the 58-page indictment.
The Arizona charges come

after a string of similar indict-
ments in Nevada, Georgia and
Michigan.
The 11 people who had been

nominated to be Arizona’s Re-
publican electors met in Phoe-
nix on Dec. 14, 2020, to sign a
certificate saying they were
the state’s “duly elected and
qualified” electors. GOP offi-
cials in the state documented
the signing of the certificate
in a social-media post and
sent it to Congress and the
National Archives.
Those 11 people have now

been charged with crimes in
Arizona, including fraud, forg-
ery and conspiracy, Mayes
said Wednesday.
The defendants include sev-

eral influential figures in Ari-
zona politics, including former
state GOP Chair Kelli Ward
and sitting state Sens. An-
thony Kern and Jake Hoffman.
Democrats have called

these individuals “fake elec-
tors,” saying they engaged in a
brazen scheme to subvert de-
mocracy. Participants in the
effort have objected to the
term “fake electors,” saying

they relied on legal advice
grounded in historical prece-
dents. They have said the cer-
tificates were a legitimate way
of preserving objections to a
contested election in case
Trump was eventually de-
clared the winner through
court challenges.

 High court to again weigh
Trump’s fate........................ A4
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BY JESS BRAVIN

WASHINGTON—Creating a
conservative supermajority on
the Supreme Court was perhaps
the crowning achievement of
Donald Trump’s presidency,
with three appointees who de-
livered generational victories,
including the elimination of
abortion rights and the aboli-
tion of affirmative action.
But the court has been no

balm when it comes to Trump’s
personal interests, leaving the
former president fuming in sev-
eral past cases after his appoin-
tees rejected his expansive
claims of executive power or
unfounded allegations of elec-
tion irregularities.
Now more than ever, the

court holds Trump’s future—
and perhaps his freedom—in its
hands.
Thursday, the court will con-

sider whether the former presi-
dent must stand trial on federal
charges of attempting to steal
the 2020 election he lost to Joe
Biden. How the court rules
could affect several of the pros-
ecutions Trump is facing. And
with legal battles surrounding
the 2024 election expected to be
intense, the justices could find
themselves with additional
cases before year’s end.
Few cases have held stakes

so high for the court itself,
with the justices at pains to
show a polarized nation that it
can resolve a dispute fairly
both to Trump and the consti-

tutional system he allegedly
sought to subvert.
“To a degree, the court is al-

most on trial itself,” said Grier
Stephenson, a government pro-
fessor and Supreme Court
scholar at Franklin & Marshall
College. “They’ve got to be con-
cerned about perceptions of the
institution because ultimately
that’s all the court has: public
confidence.”
Thursday’s case is the former

president’s last-ditch attempt to
quash charges that his efforts to
retain power after losing in
2020 violated several federal
laws, including conspiring to vi-
olate the constitutional right to
vote and have one’s vote
counted. In legal papers,
Trump’s lawyers put forward
perhaps the most expansive vi-
sion of executive power ever ar-
gued before the high court,
claiming that almost without
exception former presidents
cannot be prosecuted for crimes
they committed while in office.
While denying that Trump

committed any crimes, they ar-
gue that the Constitution con-
templates that “some level of
Presidential malfeasance” is tol-
erable so that the chief execu-
tive isn’t deterred from bold ac-
tion by fear of prosecution after
theWhite House changes hands.
Special counsel Jack Smith,

who has obtained an indictment
of Trump in two cases, argues
that the former president and
his lawyers misunderstand the
law—and U.S. history. Not even

President Richard Nixon, who
asserted a robust vision of exec-
utive privilege, denied he could
be prosecuted after leaving of-
fice, Smith argues.
“The Constitution does not

give a President the power to
conspire to defraud the United
States in the certification of
presidential-election results, ob-
struct proceedings for doing so,
or deprive voters of the effect of
their votes,” Smith argued in
court papers.
Perhaps no president has had

his personal and political fates
so closely intertwined with the
Supreme Court as Donald
Trump. And no group of Su-
preme Court justices has faced
such scrutiny for the way it han-
dles the legal perils enveloping a
former president. The strength
of America’s institutions, under
strain since Trump’s rise over
the past decade, may well be
seen in the way the court navi-
gates its Trump docket, and
how the former president’s
movement reacts should deci-
sions not go his way.
Because their conservative

voting record resonates with
the Republican base, Trump
has touted his appointees in
public appearances. But his dis-
pleasure with their approach to
his personal cases at times
seeps through.
Privately, Trump has gone

further. In a conference call with
his attorneys, Trump raged after
the court dismissed a December
2020 lawsuit seeking to throw

out the electoral votes of four
states that supported Biden—
and thereby hand the election to
Trump—according to a person
familiar with the conversation.
Days later, addressing his fol-

lowers at the Jan. 6, 2021, rally
that preceded the Capitol riot,
Trump lamented his appointees’
failure to hand him a second
term. “I picked three people. I
fought like hell for them,” he
said. “It almost seems that
they’re all going out of their
way to hurt all of us and to hurt
our country.”
Trump “clearly has the view

that his appointees owe him
loyalty,” said Tom S. Clark, a
political scientist and judicial
scholar at Emory University. “It
reflects the way he approached
governing.”
Trump has won some signif-

icant victories at the court. It
expedited his appeal of a De-
cember Colorado Supreme
Court decision finding Trump
incited an insurrection on Jan.
6 and therefore was disquali-
fied from the ballot. In March,
all nine justices voted to re-
store Trump’s eligibility, ruling
that states lacked authority to
enforce the disqualification
provision.
Even if Trump ultimately

loses the election-subversion
case, the court already has
boosted his legal strategy of de-
laying the trial, allowing him to
campaign and perhaps recap-
ture the White House before
proceedings can begin.

BY JESS BRAVIN

High Court to Again Weigh Trump’s Fate

WASHINGTON—The Su-
preme Court struggled
Wednesday with the conse-
quences of its 2022 decision
ending the nationwide right to
abortion, in a case pitting the
health of women suffering
medical emergencies against
an Idaho law that bans the
procedure.
The state asked the justices

to overrule lower court orders
allowing doctors to perform
emergency abortions when
necessary to stabilize a patient.
The Biden administration,

which sued Idaho, argued that
under a federal law governing
emergency care, doctors can
provide abortions they judge
medically necessary to treat a
woman experiencing a serious
health scare.
Idaho’s abortion law is

stricter, permitting the proce-
dure only to save a woman’s
life, and on Wednesday the
state’s lawyer, Joshua Turner,
told the court that it was the
state’s prerogative to define
the scope of permissible medi-
cal treatments.
Liberal justices challenged

that view.
Justice Ketanji Brown Jack-

son said federal law imposed
several duties on emergency
rooms beyond state law. “So
what that means is that when
a hospital wants to only pro-
vide stabilizing care in emer-
gencies for people who can pay
for it,” federal law “says, no,
I’m sorry, you have to stabilize
anyone who’s experiencing an
emergency medical condition,”
she said.

Justice Sonia Sotomayor
said that meant states couldn’t
deny patients care that the
medical profession considers
necessary. Idaho couldn’t say,
“Don’t treat diabetics with in-
sulin. Treat them only with
pills,” said Sotomayor, who is
diabetic.
By the same token, abortion

is a treatment for some serious
conditions, even if forgoing the
procedure won’t cause the
woman to die, she said.
Justice Neil Gorsuch, a

member of the court’s conser-
vative wing, suggested that the
Idaho law wasn’t as rigid as it
might appear and that doctors
could perform emergency
abortions on patients who

might be at future risk of dying
but were yet to arrive at
death’s door.
As a condition of accepting

Medicare funding, the federal
Emergency Medical Treatment
and Labor Act requires emer-
gency rooms to treat people
who show up in a medical cri-
sis, including women in labor,
to stabilize their condition. The
administration argues that the
federal law, known as Emtala,
permits the procedure to pre-
serve the patient’s health, for
instance, if needed to save the
patient’s reproductive organs.
Idaho argued that the ad-

ministration’s approach would
“turn emergency rooms into
abortion enclaves,” a misappli-

cation of a 1986 law designed
to prevent hospitals from
dumping undesirable patients,
such as those without insur-
ance, onto other facilities.
Justice Samuel Alito ques-

tioned how broad the federal
government believed the health
exception should extend.
“Does the term ‘health’

mean just physical health or
does it mean mental health?”
Alito asked the administra-
tion’s lawyer, Solicitor General
Elizabeth Prelogar.
“Let me be very clear about

our position,” she said. A men-
tal-health emergency “could
never lead to pregnancy termi-
nation, because that is not the
accepted standard of practice

to treat” such conditions, she
said.
In a tense exchange, Alito,

who wrote the 2022 opinion
overruling Roe v. Wade, sug-
gested that Emtala itself re-
jected abortion as medical
treatment.
In its definition of medical

emergencies, the statute in-
cludes those that place “the
health of the woman’s unborn
child in serious jeopardy,” Alito
said.
“It seems that the plain

meaning is that the hospital
must try to eliminate any im-
mediate threat to the child,” he
said. “Performing an abortion
is antithetical to that duty.”
“The statute did nothing to

displace the woman herself as
an individual with an emer-
gency medical condition,” Prel-
ogar replied.
Turner sought to assure the

justices that in practice, little
differed between the require-
ments of the state and federal
laws.
Justice Amy Coney Barrett,

whose vote may be pivotal in
deciding the case, asked
whether doctors could be pros-
ecuted for performing an abor-
tion if the state believed it
wasn’t necessary to save the
woman’s life.
Prosecutors could choose to

do so, Turner said, and courts
would decide whether the doc-
tor acted in good faith or used
the life-saving exception as a
pretext to perform an abortion.
The Supreme Court has

permitted Idaho to enforce its
abortion ban while its appeal
proceeds. Prelogar told the
court that, as a result, several
women with medical emergen-
cies had been transported out
of the state to hospitals per-
mitted to treat their condi-
tions.
“Doctors either have to de-

lay treatment and allow her
condition to materially deterio-
rate, or they’re airlifting her
out of the state so she can get
the emergency care that she
needs,” Prelogar said.
More than a dozen states

have imposed near-total bans
on abortion since the Supreme
Court overruled Roe v. Wade in
its 2022 decision Dobbs v.
Jackson Women’s Health Or-
ganization.
Wednesday’s case is one of

two abortion matters on the
high court’s docket. The jus-
tices are also considering a
lawsuit that seeks to roll back
approval for the widely used
abortion pill mifepristone. De-
cisions in both cases are ex-
pected by late June.

Justices Tussle Over Emergency Abortions
Case from Idaho
weighs doctors’
responsibility when
patients are in crisis

Activists on both sides of the abortion issue rallied outside the Supreme Court on Wednesday.
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“I’m thrilled the House has
finally decided to do the right
thing and repeal the archaic
1864 near-total abortion ban,”
Hobbs wrote on X. “It’s time for
the Senate to follow suit and
send the repeal to my desk. Im-
mediately.”
If the abortion ban were re-

pealed, it would still go into ef-
fect in June at the earliest and
remain in effect for several
months, because bills in Arizona
don’t typically take effect until
90 days after the legislative ses-
sion ends. Once that period
ends, an earlier Arizona law al-
lowing abortion through 15
weeks of pregnancy would go
back into effect.
“I refuse to buy into the false

notion pushed by the extremes
on both sides of this issue that
we cannot respect and protect
women and defend new life at

the same time,” said Rep. Matt
Gress, a Republican who led the
repeal effort Wednesday and
represents a competitive House
district.
Rep. Alexander Kolodin, a Re-

publican who voted against the

measure, said on the House
floor, “At the end of the day, pol-
itics is important but it is not
worth our souls.”
The state Senate will take up

the repeal on May 1, according
to a spokeswoman for the Sen-

ate GOP majority.
The near-total ban has given

Democrats momentum in a bat-
tleground state. Former Presi-
dent Donald Trump and Kari
Lake, the expected GOP senate
candidate, have called on the
legislature to repeal it, despite
touting their anti-abortion re-
cords in other circumstances.
Regardless of what ends up

happening with the ban, Ari-
zona voters are expected to con-
sider a ballot measure in No-
vember that would expand
access to abortion until fetal via-
bility, or about halfway through
a typical pregnancy. Democrats
are hopeful that measure will
help turn out voters for their
candidates, as polling has shown
amajority of Americans and Ar-
izonans support abortion access.
In anticipation of Arizona’s

abortion ban going into effect,

California Gov. Gavin Newsom
unveiled an unusual proposal
Wednesday that would allow
doctors from Arizona to provide
abortion services to their pa-
tients in California.
The bill, which will likely

pass California’s overwhelm-
ingly Democratic legislature, is
the latest move in a political
battle playing out between
states over the abortion issue,
which has taken center stage
since the U.S. Supreme Court
overturned Roe v. Wade in 2022.
Newsom has been an outspoken
opponent of moves by Republi-
cans to limit abortions and even
spent campaign funds on ads in
GOP-controlled states criticizing
them.
A spokesman for Newsom

said the actions in Arizona’s leg-
islature don’t change his plans
to push the California bill.

PHOENIX—Arizona’s State
House voted to repeal a near-to-
tal abortion ban that has be-
come a hot button political issue
in the state and the nation.
The state Senate will vote on

the measure next week, and sev-
eral Republicans have signaled
they will join with Democrats to
support it, giving it a good
chance of passage. Democratic
Gov. Katie Hobbs has said she
would sign a repeal.
In a 32-28 vote, the GOP-con-

trolled Arizona House voted to
repeal the 160-year-old law ban-
ning nearly all abortions that
was reinstated earlier this
month by the state supreme
court. Three Republicans joined
with all the Democrats in the
House to pass the measure.

BY ELIZA COLLINS
AND CHRISTINEMAI-DUC

Arizona House Advances Repeal of 160-Year-Old Ban

Democratic Gov. Katie Hobbs of Arizona has said she would
sign a repeal of the state’s near-total abortion ban.
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sociate professor of strategy at
Northwestern University, who
wasn’t involved in the new
study.
Hospitals say mergers create

efficiencies and combine re-

sources to make strategic in-
vestments and improve quality.
Operating costs drop 4%-7% on
average at acquired hospitals
after a deal, research shows.
Quality stays the same or de-

Prices for surgery, intensive
care and emergency-room vis-
its rise after hospital mergers.
The increases come out of your
pay.
Hospitals have struck deals

in recent years to form local
and regional health systems
that use their reach to bargain
for higher prices from insurers.
Employers have often passed
the higher rates onto employ-
ees.
Such price increases added

$204 million to national health
spending, on average, in the
first year after a merger of
nearby hospitals, according to
a study published Wednesday
by American Economic Review:

BYMELANIE EVANS

U.S. NEWS

Insights.
Workers cover much of the

bill, said Zack Cooper, an asso-
ciate professor of economics at
Yale University who helped
conduct the study. Employers
cut into wages and trim jobs to
offset rising insurance premi-
ums, he said. “The harm from
these mergers really falls
squarely on Main Street,” he
said.
Premiums are rising at their

fastest pace in more than a de-
cade, driven up by persistently
high inflation across the econ-
omy. Rising costs have fueled
contentious negotiations that
have led some hospitals and in-
surers to cancel contracts, leav-
ing patients in the lurch.
Hospital mergers make the

price pressures worse.
“When those hospitals have

market power, they can use
that to extract high prices from
insurers and those costs are ul-
timately passed onto consum-
ers,” said Amanda Starc, an as-

clines after mergers, studies
have found.
The American Hospital Asso-

ciation’s general counsel, Chad
Golder, said the study was in-
complete because it didn’t in-
clude prices for some big in-
surers.
For the study, researchers

analyzed claims from three of
the nation’s largest insurers:
CVS Health’s Aetna, United-
Health’s UnitedHealthcare and
Humana. They found that merg-
ers raised prices by 1.6% over
the two years afterward, on av-
erage, and by 5.2% where deals
gave hospitals hefty market
power under federal guidelines.
Hospital prices have been a

longstanding target in Washing-
ton. The Trump administration
issued rules to force hospitals
and insurers to make prices
public.
Federal officials have moved

to stop recent proposed merg-
ers, including a deal scuttled in
December in the San Francisco

Bay Area. John Muir Health
called off plans to buy a third
local general hospital after the
FTC sued to end the deal.
The study published

Wednesday analyzed price
changes before and after 322
mergers between 2010 and
2015. Researchers also com-
pared prices during the same
period at similar hospitals not
involved in deals.
Researchers looked sepa-

rately at prices for outpatient
services owned by hospitals,
such as imaging and ambula-
tory surgery centers. It is a
large and growing share of hos-
pital business, Cooper said.
In sparsely populated areas,

outpatient prices climbed more
after mergers. Where there are
fewer people, the study found
fewer outpatient surgery cen-
ters to compete for patients’
business.
“The hospital’s the only

show in town in those areas,”
Cooper said.

Hospital-Care Prices Rise AfterMergers
Insurers get charged
more andworkers
bear the brunt of
increases, study finds
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Announced hospital transactions

Source: Kaufman Hall

Note: Includes announced acquisitions, mergers, membership substitutions, joint ventures,
minority investments, joint operating agreements and leases.

Clockwise from top left: an aerial view of downtown Williamsburg, Ky.; Ashley Vanover, a
patient at Horizon Health in Williamsburg; a group exercise session at Horizon Health.

A detox center. Aid for an
overflowing jail. An extra de-
tective’s salary. These are a few
of the things people in Whitley
County, Ky., would like to fund
with their small share of bil-
lions of dollars in settlement
money from companies accused
of fueling the opioid crisis.
But county leaders are con-

fronting a dispiriting reality:
The funds cover a fraction of
their wish list. Some of their
projects likely aren’t even eligi-
ble because of confusion over
restrictions on how the money
can be used. As a result, Whit-
ley County’s funds are sitting
unspent.
“This community has been

so damaged over the years, the
money is not going to come
close to completely healing all
the problems that were cre-
ated,” said Pat White Jr., the
county’s judge-executive, a po-
sition akin to mayor.
Officials around Appalachia

are reaching similarly under-
whelmed assessments of the
potential for settlement funds
to help their constituents.
Meanwhile, the opioid crisis—
which started with pain pills
and is now fueled by fenta-
nyl—continues killing at a re-
cord pace.
National settlements with

companies including Johnson
& Johnson, Teva and Cardi-
nal Health are slated to pay
more than $50 billion over
many years. The money is di-
vided among thousands of ju-
risdictions, and locals say the

ing to one group will raise ex-
pectations from others. He
wants to devote funds to drug
courts and inmate training pro-
grams at the jail, yet isn’t sure
such projects qualify for settle-
ment money.
The county has allocated

one-fifth of the funds to an opi-
oid-awareness program. It isn’t
spending more until Williams
and his colleagues figure out
what expenditures are allowed.
Some counties are trying to

extend the reach of their settle-
ment funds by pooling them
with neighbors for bigger re-

gional projects. Others are sup-
plementing settlement money
with other funding sources.
In Dickenson County, Va., of-

ficials are allocating $250,000
of roughly $330,000 in settle-
ment funds received thus far
for the rural area’s first resi-
dential treatment facility. The
project’s price tag is $7.7 mil-
lion, so the remainder is com-
ing from sources including a
loan from a regional economic
development authority.
Whitley County, with a fatal-

overdose rate among Ken-
tucky’s highest, has no inpa-

tient recovery program, few
outpatient ones and a smatter-
ing of sober-living homes.
Whitney Wynn, a director at

the Horizon Health outpatient
facility, wants to establish the
area’s first detox facility. Ide-
ally, she said, such a center
could send patients to a resi-
dential treatment site. But the
settlement money wouldn’t
cover both projects.
“We’re doing our best to fill

the gap,” Wynn said.
A wall in the lobby of Hori-

zon’s Williamsburg, Ky., loca-
tion displays photographs of six

residents who have died of
overdoses since January. “More
than just a number,” the cap-
tion reads.
Three were relatives of Ash-

ley Vanover, 35 years old, a pa-
tient there who has battled opi-
oid addiction for half her life.
“The main problem here is,
where can you get the help?”
she said.
White, the judge-executive,

said he and colleagues have
discussed using a chunk of the
$867,000 in settlement funds
the county has gotten so far to
help establish the area’s first
residential treatment center.
But at a recent training on the
funds, White said, he heard
the money couldn’t be used for
a facility that receives Medic-
aid money. County officials
paused the plan, he said.
Other ideas have stalled,

too. Whitley County Sheriff
William Elliotte, whose 10-per-
son force regularly handles
drug-related calls, said he dis-
cussed with county leaders the
possibility of hiring a new de-
tective, but they concluded the
proposal would run afoul of
the law.
Jason Wilson, the county

jailer, said his 184-bed deten-
tion center is usually over-
flowing with about 300 in-
mates, largely because of the
drug crisis, but that his under-
standing is that settlement
money can’t be used to ad-
dress the crunch.
Whatever the county ends

up doing, he said, it won’t
compensate for the damage
drugs have inflicted. “I don’t
think we’ll ever fully recover.”

portions trickling down to
some of the hardest-hit com-
munities—including poor, ru-
ral areas in the eastern U.S.—
are a feeble match for the
scale of the problem.
In 2017, when fatalities

were significantly lower, costs
nationwide topped $1 trillion,
according to a Centers for
Disease Control and Preven-
tion analysis. In Kentucky, the
estimated cost from deaths
and lives undermined by ad-
diction that year exceeded
$24 billion. Per-capita costs
there were among the nation’s
highest.
Kentucky is expected to re-

ceive about $900 million in
settlement funds, with half ad-
ministered by the state and
half going to local govern-
ments. State law specifies a
long list of permissible expen-
ditures, many aimed at treat-
ment and recovery. Some areas
are more restricted—such as
law enforcement, which is eli-
gible for funding aimed at edu-
cation and emergency re-
sponse, but not, say, narcotics
investigations.
Floyd County, Ky., which has

one of the nation’s highest fa-
tal-overdose rates, has received
roughly $1 million so far in set-
tlement money—“a drop in the
bucket” compared with what
the opioid crisis has cost the
community, said Robbie Wil-
liams, the judge-executive.
“We have so many unmet

needs, we really don’t know
where to start,” he said.
Some organizations want

funding for mental-health ser-
vices, but Williams worries giv-

BY ARIAN CAMPO-FLORES
AND JON KAMP

Settlements
Over Opioids
Falling Short

admitting wrongdoing. In
2023, it reached separate
deals totaling $347 million
with Native American tribes,
public school districts, insur-
ance companies and municipal
governments, also without ad-
mitting wrongdoing.
In the settlement with state

attorneys general, McKinsey
said it “chose to be part of the
solution to a complex public
health crisis” by contributing

ContinuedfromPageOne

to opioid-abatement efforts
without admitting liability.
Purdue, Endo and Mallinck-

rodt filed for chapter 11 bank-
ruptcy while facing mass law-
suits alleging they sold drugs
through misleading marketing
practices and fueled addiction.
McKinsey helped Purdue, the
closely held maker of the pain-
killer OxyContin, develop an
initiative to boost drug sales
and marketing, according to re-
cords released after Purdue
went bankrupt in 2019.
McKinsey consultants ad-

vised the company on how to
increase sales of its flagship
drug, including suggesting that
Purdue’s sales team make more
calls to healthcare providers
who it knew wrote high vol-
umes of OxyContin prescrip-
tions and spend less time on

doctors who prescribed the
opioid medication the least, the
records showed.
In August 2013, consultants

from the company sent a memo
to Purdue exec-
utives with 20
recommenda-
tions they said
would boost
sales of Oxy-
Contin by more
than $100 mil-
lion annually.
McKinsey ad-
vised Purdue
that there was
“significant op-
portunity” to shift sales calls to
the highest volume prescribers,
who as a group wrote 25 times
as many OxyContin prescrip-
tions on average than their
peers, according to the memo,

included in unsealed court re-
cords.
McKinsey previously said it

stopped doing work on opioid-
specific businesses in 2019 and

that its work for
Purdue was in-
tended to sup-
port the legal
use of opioids
and patients
with legitimate
medical needs.
M c K i n s e y

also advised
Purdue and
Endo on how to
target the De-

partment of Veterans Affairs
for sales of their products, ac-
cording to documents made
public through the company’s
settlements with state and lo-
cal governments. This advisory

work occurred while McKinsey
was simultaneously working as
a consultant for the VA itself.
McKinsey has said that it ad-
vised the VA on matters unre-
lated to opioid procurement.
Pharmaceutical companies

began marketing opioids as a
safe-to-use pain reliever in the
1990s, leading many doctors to
prescribe the pills for all man-
ner of injuries and ailments.
The volume of pills from Pur-
due and other manufacturers
that flooded the U.S. is believed
to have contributed to the opi-
oid epidemic.
The U.S. attorney’s office in

the Western District of Virginia
successfully prosecuted Purdue
and several of its executives in
2007, when the company
pleaded guilty to a felony
charge of misbranding OxyCon-

tin with the intent to defraud
or mislead. Purdue separately
pleaded guilty in 2020 to three
federal felonies related to the
marketing and distribution of
OxyContin.
In 2021, Endo said it re-

ceived a subpoena from the
same U.S. attorney’s office the
previous year, seeking docu-
ments related to McKinsey.
Endo reached a criminal res-

olution earlier this year in
which it pleaded guilty to a
one-count misdemeanor for in-
troducing misbranded drugs
into interstate commerce. In
tandem with the criminal plea,
Endo made a bankruptcy
agreement to pay $465 million
to the government over 10
years to settle its monetary
claims arising from criminal
and civil settlements.

McKinsey
Faces DOJ
Inquiry McKinsey

advised Purdue
on how to boost
OxyContin
sales.
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berg-Polin, has become one of
the most prominent voices call-
ing for the hostages’ release in
meetings with Pope Francis,
President Biden and Elon Musk.
The video release comes

amid weeks of deadlock in
talks to free some of the re-
maining 129 hostages, with
both Israel and Hamas refusing
to back down on key demands.
Goldberg-Polin’s parents

appealed directly to Qatar,
Egypt, the U.S. and Israel in
response to their son’s video.
“Seize this moment and get a
deal done to reunite us with
our loved ones and end the
suffering in this region,” Jona-
than Polin said in a video.
Little was known about

Goldberg-Polin since Israel
tracked his cellphone to Gaza
after he was taken hostage.
“Hersh’s cry is the collective

cry of all the hostages—their
time is rapidly running out,”
said the Hostages and Missing
Families Forum, which cam-
paigns on behalf of the relatives.
Among the key obstacles to

a deal are Hamas’s demand
that any temporary cease-fire
become permanent and Is-
rael’s reluctance to allow the
unrestricted return of dis-
placed Palestinians to their
homes in northern Gaza.
Among the 129 remaining

hostages, at least 34 are dead
according to Israeli govern-
ment estimates.

Hamas released a video of
an American-Israeli hostage
on Wednesday, increasing
pressure on the Israeli govern-
ment to strike a deal with the
militant group and raising
hope the 23-year-old is alive
after six months in captivity
despite grave injuries.
The Israeli government

urged Israelis not to watch the
video, which it described as
“psychological terrorism.” But
in a rare move, Hersh Gold-
berg-Polin’s family gave per-
mission for the video to be
published and used after it
was released by Hamas, under-
scoring the plight of relatives
who are pressing for a deal.
In the two-minute video,

Goldberg-Polin speaks directly
to Israeli Prime Minister Benja-
min Netanyahu, urging the
prime minister to bring him
and the other hostages home.
Goldberg-Polin appeared agi-
tated as he accused the govern-
ment of abandoning them. The
video wasn’t dated, but Gold-
berg-Polin said he had been
held for nearly 200 days, sug-
gesting it was filmed recently.
He appeared with the stump of
one arm, which was blown off
when he was taken hostage by
Hamas on Oct. 7 along with
more than 240 others.
His mother, Rachel Gold-

BY ISABEL COLES

Hamas Releases Video of Hostage

Hersh Goldberg-Polin is seen in a video released by Hamas
urging Israel to bring him and the other hostages home.
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Israel is moving ahead with
plans for a military offensive
to take Rafah, the last remain-
ing Hamas stronghold in Gaza
but has responded to U.S. and
international pressure by

scrapping plans for an all-out
assault in favor of a more
gradual approach that seeks
to limit civilian casualties, ac-
cording to Egyptian officials
and former Israeli officials.
Israel plans to proceed in

phases, evacuating neighbor-
hoods in advance before moving
on to new areas, these officials
said. The operations also likely
will be more targeted than pre-
vious Gaza attacks and involve
coordination with Egyptian offi-
cials to secure the Egypt-Gaza
border, according to Egyptian
officials briefed on the plans.
The Israeli military de-

clined to comment on its oper-
ational plans.
The more-gradual approach

is emerging after weeks of
pressure from the U.S. on Is-
rael to avoid a full-scale as-
sault in Rafah, where more
than a million civilians are
sheltering. The U.S. and many
other countries have expressed
worries that an assault could
cause an unacceptable scale of

civilian casualties.
It isn’t clear if the shift in Is-

rael’s plans for Rafah will ad-
dress Washington’s concerns.
“We have not greenlighted a
military operation. I want to be
very clear on that point,” Assis-
tant Secretary of State for Near
Eastern Affairs Barbara Leaf
told reporters Wednesday. “In
fact we’ve been quite clear pub-
licly and privately that there’s
no question of a military opera-
tion—major or slightly less
than major—being undertaken
in circumstances in which you
have over a million people
crowded into a very small
space in the vicinity of Rafah.”
Israeli officials have pledged

to try to minimize civilian ca-
sualties by moving Palestinians
to humanitarian enclaves that
have food, water, shelter and
medical services. Israel is ex-
pected to direct people with
fliers and phone calls on where
to go, as it has in the past.
Jacob Nagel, a former Is-

raeli national security adviser,
said he believed the operation
is likely to be different from
Israeli ground assaults on
northern Gaza and Khan You-
nis. He said Israel would tar-
get parts of the city indepen-
dently, moving the population
around accordingly.
Israel’s military saidWednes-

day that it mobilized two re-

serve brigades for deployment
to Gaza, and Israel and Egypt
are building campsites to han-
dle some of those likely to be
displaced. The Israeli Defense
Ministry has procured 40,000
tents, and Israel’s war cabinet is
expected to meet in the next
two weeks to review plans for
the Rafah evacuation, Israeli of-
ficials said.
The Egyptian Red Crescent,

a member of the Geneva-based
International Federation of Red
Cross and Red Crescent Societ-
ies, has erected tents in the
nearby Gaza city of Khan You-
nis, Egyptian officials said.
A senior Israeli delegation

including internal security ser-
vice head Ronen Bar and mili-
tary chief of staff Gen. Herzi
Halevi are meeting with the
head of Egyptian intelligence in
Cairo on coordinating the Ra-
fah operation, said the officials.
A Rafah operation would

escalate a nearly seven-month
military campaign by Israel in
Gaza that began after Hamas
attacked Israel on Oct. 7.
Israel has pressed on with

its Rafah plans, especially as
negotiations for Hamas to re-
lease hostages appear to have
fizzled out, raising public pres-
sure on the government to act.

—Dov Lieber
and Jared Malsin

contributed to this article.

By Summer Said, Anat
Peled and Chao Deng

WASHINGTON—Ukraine
used longer-range ATACMS
missiles secretly provided by
the U.S. against Russian forces
east of Berdyansk, a strike that
occurred less than 24 hours
before President Biden signed
a law Wednesday that includes
money for more of those
weapons, U.S. officials said.

It was only the second time
Ukraine had used the longer-
range variant of ATACMS, a
U.S. official said, a U.S.-pro-
vided capability that hadn’t
been previously disclosed. More
ATACMS are expected to be
sent to Ukraine now that Biden
signed the foreign-aid law after
months of political wrangling.
The Biden administration

plans to send the first $1 bil-
lion of aid to Ukraine this
week, U.S. officials said. That
aid package includes muni-
tions for Himars rocket
launchers, armored vehicles,
artillery, Stinger antiaircraft

ByMichael R. Gordon,
Nancy A. Youssef
and Gordon Lubold

missiles, air-defense missiles
and tactical vehicles.
The Senate voted 79-18

Tuesday night to approve the
$95.3 billion foreign-aid bill,
which funds weapons and other
military aid to Ukraine, Israel
and Taiwan. Of that, $60.8 bil-
lion is for Ukraine, which will
bring total U.S. committed
support for Kyiv to about $105

billion since Russia’s full-scale
invasion in 2022.
“Literally in a few hours we

are sending equipment to
Ukraine,” Biden, a Democrat,
said Wednesday shortly after
signing the bill.
The Ukrainians first used

the longer-range ATACMS on
April 17 to strike an airfield at
Dzhankoi in northern Crimea.

Ukraine’s military said it de-
stroyed or damaged an aray
of Russian air-defense sys-
tems, including several mis-
sile launchers.
The Biden administration

had approved sending the mis-
siles in February, two years
into the war, and kept the deci-
sion a secret to allow Ukraine’s
military the advantage of sur-

prise, the U.S. official said.
The missiles, which have a

range of more than 180 miles,
expand Ukraine’s ability to
strike targets well beyond the
front line while providing a
morale boost as Ukrainian
forces are losing ground to
Russian troops while waiting
for fresh U.S. military aid.
Ukraine already has long-

range cruise missiles, which
have been provided by Britain
and France and are launched
by planes.
But the ATACMS, which

stands for Army Tactical Mis-
sile System, is a ground-based
weapon that will expand
Ukraine’s striking power while
providing its military with
more flexibility.
The U.S. in October pro-

vided shorter-range models of
the ATACMS that can reach
targets about 100 miles away,
while holding off on supplying
the longer-range variants.
The U.S. decision to send

the longer-range ATACMS fol-
lowed an intense debate. U.S.
lawmakers repeatedly pressed
the White House to provide
the weapons while Ukraine
appealed for the systems and
offered assurances they
wouldn’t be used to fire at
targets in Russian territory.
Biden made the decision to

send the ATACMS after the

Pentagon’s concern about
running down its supply of
missiles was eased by prog-
ress in acquiring a newer sys-
tem and Moscow turned to
North Korea for ballistic mis-
siles and stepped up its at-
tacks on Ukraine’s civilian in-
frastructure.
Among the other military

equipment the U.S. will send
Ukraine through the new for-
eign-aid bill are 155mm artillery
shells, which its forces have
said they desperately need, a
congressional official said.
Monthly U.S. production is

expected to hit 60,000 during
the summer but would have
topped out at 85,000 without
more investment in produc-
tion, Army officials said. The
Army now will aim for an out-
put of 100,000 next year.
In addition, the bill would

fund sending Patriot intercep-
tors to defend Kyiv from a
surge of Russian strikes in re-
cent weeks.

—James Marson
and Doug Cameron

contributed to this article.

New Aid Boosts Kyiv’s Missile Capability
Bill signed by Biden
will provide Ukraine
more weapons
with longer range

Ukraine soldiers fired a howitzer at Russian forces near Avdiivka in Ukraine’s Donetsk region.
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Watch a Video
Scan this code
for a video on
outgunned
Ukraine troops
on the front line.

Israel Prepares Offensive
To Seize Control of Rafah

A Palestinian man inspects a house that was destroyed after an Israeli airstrike in Rafah.
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Red Flags
Preceded
China Bust

Polo fields at the Tianjin
Goldin Metropolitan
development, above, in 2016.
Accountant Gillem Tulloch,
left, visited troubled
developments.

failed. “Some of my colleagues
are concerned about fairness,”
says state Sen. Pam Helming,
a Republican who sponsors
New York’s bill. Helming had
visited Juno, a courthouse dog
in Ontario County, which is in
her upstate district. “This
isn’t scientific, but when Juno
gave me some kisses, my

O’Neill-Stephens, founder of
the nonprofit Courthouse
Dogs Foundation.
Courthouse dogs such as

Comet, typically working with
prosecutors or victim advo-
cates, often are used to com-
fort witnesses testifying in
court or people, particularly
alleged crime victims, during
law-enforcement interviews.
“You get someone who

doesn’t want to talk, is street
hardened and wants no part
of being in the building,” says
Brian Bendish, a prosecutor in
Westchester County, N.Y., as
Lewis, the 6-year-old Labrador
retriever he lives and works
with, looks on with puppy-dog
eyes. “Then Lewis comes in
and you can feel the change in
their cooperation.”
But some defense attorneys

ContinuedfromPageOne

The structure enabled the
parent companies to avoid dis-
closing on their own balance
sheets the liabilities incurred
by guaranteeing the subsid-
iary’ debt. It wasn’t illegal,
lawyers and accountants said,
because a balance sheet is sup-
posed to provide only a snap-
shot of a company’s financial
health at a specific point in
time.
Developers sometimes

pledged the same collateral
multiple times when borrow-
ing money, according to devel-
opers and bankers familiar
with the activity.
An executive at one hedge

fund recalled seeing the same
list of collateral—shares of de-
velopers’ subsidiaries, receiv-
ables or company officials’ pri-
vate jets and mansions—on
term sheets for a half-dozen
private debt offerings. He
bought the debt anyway, given
the need for high returns.
“If a portfolio manager

chooses not to overlook the
collateral issue and refuses to
buy those bonds, his perfor-
mance will rank last, and he
will get fired,” he said.
Evergrande, having become

China’s biggest developer, set
its sights on becoming one of
the world’s top 100 companies
by 2020.
One executive at a Chinese

rating agency said Evergrande
asked him to award the com-
pany a sovereign credit rating,
which would signal Evergrande
was as safe as the Chinese
government.
Three large Chinese domes-

tic companies awarded it tri-
ple-A ratings, the highest pos-
sible. S&P Global gave
Evergrande only a B-plus rat-
ing, junk-bond territory.
Chinese state media high-

lighted the discrepancy, with
People’s Daily writing that it
was partly due to “a lack of
understanding of [Chinese]
companies.” People’s Daily
blamed Western firms for “ex-
aggerating the potential risks
of the Chinese economy and
companies,” and said interna-
tional firms could be helping
short sellers.
After a brief pause during

coronavirus lockdowns in early
2020, the market resumed its
relentless climb.
The total value of Chinese

homes and developers’ inven-

stable with more than 100 polo
ponies. Quillen asked if Gol-
din’s founder, a billionaire polo
enthusiast who got rich selling
computer monitors, had done a
viability study for the project.
She said she had no idea.
“Then I realized that the vi-

sion was that international ex-
ecutives would come to Tianjin
and set up their corporate
headquarters here because
they like polo,” Quillen said. “I
was like, oh my God.”
When Quillen returned to

New York, he poured more
money into his wagers against
Chinese property stocks.
That was 2016, during the

heady days when the Chinese
property boom was just get-
ting going. Even then, the
truth was obvious to anyone
who knew what to look for:
The boom had turned into a
bubble—and was likely to end
very badly.
The bubble proceeded to get

even worse, though, because
no one wanted the music to
stop. Chinese developers, home
buyers, real-estate agents and
even the Wall Street banks
that helped underwrite the
boom all ignored warning
signs.
Developers found ways to

obscure the amount of debt
they were holding, with the
help of bankers and lawyers.
Buyers who suspected the
property markets were over-
built bought more anyway. Chi-
nese and foreign investors
seeking juicy returns flooded
developers with funding.
The cheerleaders were oper-

ating on a seemingly bullet-
proof assumption that China’s
government would never allow
the market to crash. Chinese
people had invested the major-
ity of their wealth in housing.
Letting the market tumble
could wipe out much of the
population’s savings—and
erode confidence in the Com-
munist Party.
Now China is paying the

price for failing to act earlier
to rein it all in.
More than 50 Chinese devel-

opers have defaulted on their
international debt. Around
500,000 people have lost their
jobs, according to Keyan, a pri-
vate think tank focused on Chi-
nese property. Some 20 million
housing units across China
have been left unfinished, and
an estimated $440 billion is
needed to complete them.
Prices for secondhand

homes in major cities fell 5.9%
in March. Local governments,
deprived of income from sell-
ing land to developers, are
struggling to service their
debts. The overall economy is
fragile, as real estate and re-
lated industries, which once
accounted for around 25% of
gross domestic product, be-
come a bigger drag on
growth.
In 2016, the same year

Parker Quillen toured the polo
grounds in Tianjin, a pair of
Hong Kong-based accountants
traveled to mainland China and
hit the road in a rented Buick.
Gillem Tulloch and Nigel

Stevenson and their firm, GMT
Research, specialize in digging
out what they call “financial
anomalies” and “shenanigans,”
and they suspected a lot of that

ContinuedfromPageOne

in China’s housing market.
Decades earlier, in the Mao

Zedong era, the market was
controlled by the state, and
most people lived in homes
provided by their Communist
Party work units. In the 1990s,
authorities started liberalizing
the market, and private devel-
opers sprang up everywhere,
erecting row after row of hous-
ing towers in one of the big-
gest investment booms in his-
tory.
By the time Tulloch and Ste-

venson began their trip, many
government officials and econ-
omists were warning of a bub-
ble. But whenever the market
showed signs of faltering, the
government would step in. Bei-
jing rolled out new policies to
stimulate buying, lowered in-
terest rates and lifted home
purchase limits. Confidence
was restored, and sales took
off again.

Skeptics’ tour
Tulloch and Stevenson were

suspicious. As they drove
across the country, they were
amazed by the number of
empty buildings and busted
projects.
They zeroed in on the proj-

ects of China Evergrande
Group, the country’s largest
developer by sales. After visit-
ing 40 Evergrande projects in
16 cities, they concluding that
many of them were “dead as-
sets,” earning little or no in-
come. Those included sparsely
occupied hotels, shops that
hadn’t ever been occupied and
entire developments far from
major population centers.
At one project, in a port city

a few hours from the North
Korean border, six residential

towers were abandoned, with
no workmen, residents or mar-
keting staff. Yet according to
Tulloch and Stevenson, Ever-
grande still treated the project
on its books as a performing
asset, without writing down its
value.
Tulloch and Stevenson paid

special attention to Ever-
grande’s parking garages.
Many were nearly empty. By
their reckoning, Evergrande
had built some 400,000 park-
ing spaces it was struggling to
rent or sell, yet in audited
statements it continued to
value the spaces at $7.5 billion,
or nearly $20,000 per space.
“The com-

pany is insol-
vent by our
reckoning, and
its equity worth
nothing,” they
wrote to clients
later that year,
in a report ti-
tled “Auditors
Asleep.” The re-
port concluded
E v e r g r a n d e
could stay afloat only by bor-
rowing more.
Evergrande has defended its

accounting and business prac-
tices, saying its financial re-
sults were audited.
Tulloch and Stevenson said

that many of their clients
agreed with their analysis, but
they don’t think many of them
acted on it.
They were right not to.

China’s property market was
on the eve of a rebound,
thanks to the government’s
property-market rescue plan
rolled out a year earlier. The
next year, 2017, home sales
rose 11%, and Evergrande’s
Hong Kong-listed shares

surged 458%.
To many Chinese people,

real estate seems like a
smarter and safer investment
than stocks. Many bought mul-
tiple units and left them
empty, satisfied just to see
their values increase.
Developers needed a lot of

capital, which meant fees for
financiers willing to raise it.
From 2017 to 2021, Chinese
real-estate developers raised
$258 billion by selling dollar-
denominated bonds, according
to data provider Dealogic.
Banks, including Wall Street
heavyweights such as Goldman
Sachs and Morgan Stanley, col-

lected $1.72 bil-
lion for under-
writing these
deals.
C h i n e s e

banks and in-
ternational in-
stitutions such
as Fidelity, In-
vesco, Black-
Rock and Pimco
invested in Chi-
nese property

bonds. Demand for the bonds,
which yielded double-digit re-
turns, far exceeded supply, so
investors appeared willing to
tolerate dubious deal struc-
tures.
One popular tactic, which

bankers and investors nick-
named “hole-digging,” involved
using shell subsidiaries to bor-
row money, guaranteed by the
parent development compa-
nies. The guarantee was valid
all year long—except, accord-
ing to documents reviewed by
The Wall Street Journal, for
June 30 and Dec. 31, the cutoff
days most Chinese property
companies use to base their fi-
nancial results on.

tory hit $52 trillion, according
to Goldman Sachs, twice the
size of the U.S. residential mar-
ket and bigger than the entire
U.S. bond market. Chinese peo-
ple had nearly 78% of their
wealth tied up in residential
property, compared with 35%
in the U.S., according to a re-
port by China Guangfa Bank
and Southwestern University
of Finance and Economics.
Skeptics like Quillen, the

New York hedge-fund manager,
and Tulloch and Stevenson, the
Hong Kong accountants, were
flummoxed.
Quillen had lost millions of

dollars on the short positions
he accumulated after his visit
to the Tianjin development.
Shorting China property
stocks, he said, was like having
a conversation with the devil
in which the devil promised
that a $10 stock would go to
zero within two years. “But
what the devil didn’t tell you,”
he said, “is that within those
two years, the stock goes to
100 first, then goes to zero.”

Peaking out
By late 2020, it was becom-

ing harder to ignore the warn-
ing signs.
Prices in Tianjin were com-

parable with the most expen-
sive parts of London. Millions
of units across China sat
empty.
Quillen figured the writing

was truly on the wall now.
President Xi Jinping kept de-
claring that “homes are for liv-
ing in, not for speculation,”
and reports surfaced that reg-
ulators were planning to
tighten credit. Quillen made
new short bets.
On the first day of 2021,

regulators imposed a policy
known as the “three red lines,”
which restricted new borrow-
ing by overleveraged develop-
ers. Banks started demanding
early loan repayments. Inves-
tors stopped buying develop-
ers’ bonds.
In August 2021, Evergrande

stopped construction at hun-
dreds of projects. It sought
government help later that
year, but didn’t get a bailout.
Chinese home buyers,

spooked by the possibility that
developers might run out of
money and leave their homes
unfinished, stopped buying. At
China’s biggest 100 developers,
sales nosedived.
Developers fell into liquidity

crises like dominoes. In March,
the Chinese securities regula-
tor said that Evergrande over-
stated its sales in 2019 and
2020 by a total of $78.4 billion,
making it one of the largest
ever alleged financial frauds.
Goldin Financial, the com-

pany that developed the Tian-
jin project Quillen visited, is
bankrupt. An office tower
there, designed to look like a
walking stick, has become a fa-
vorite of international urban
explorers who stage stunts
there and post videos to You-
Tube. The polo center’s horses,
wines and furniture were listed
on an auction website in 2021.
Quillen, now chief invest-

ment officer at Contrarian Al-
pha Management, won’t say
how much he eventually made
on his bets against Chinese de-
velopers. He said anyone
shorting the stock after the
2017 spike who didn’t get
squeezed out when the stock
rose would have notched a
100% return.
He said he felt vindicated,

but regretted his bet wasn’t
bigger.

—Cao Li
contributed to this article.

The truth was
obvious to
anyonewho
knewwhat to
look for.

are arguing that courtrooms
have gone to the dogs.
“A dog signals to a jury

that an alleged victim is sym-
pathetic, needy or vulnerable,”
says lawyer Jan Trasen, of
Washington Appellate Project,
a public-defender organiza-
tion. “The accused person
doesn’t get to sit there with
props.”
“I love dogs,” adds Trasen,

whose own mutt, Bear, was
trained at a juvenile-detention
center. “I just don’t think they
belong in courtrooms.”
How do pooches get sum-

moned for courthouse duty?
Experts look for dogs—typi-
cally black labs, golden re-
trievers or a cross—that are
emotionally stable and social,
even with people they don’t
know, says Flora Baird of Ca-
nine Companions, a nonprofit
that breeds, trains and places
service dogs, in addition to
those in the justice system.
Trained to follow more

than 40 commands and not
bark on the job, these canines
are paired with handlers who
work in criminal justice and
manage a dog as part of their
role.

For Jason
Kramer, a prosecu-
tor in Denver, the
process was akin to
doggy speed dating.
His first match, a
labrador-golden re-
triever named Rita,
was a bust. “She
had me wrapped
around her paw,
and I wasn’t going
to be a very good
handler,” says
Kramer. His current
partner is Rita’s
brother Rylan, who
is more receptive to
his commands.
Some regions

are more court-dog
friendly than oth-
ers, says O’Neill-
Stephens, of the
Courthouse Dogs
Foundation. “Out West it’s
much more acceptable,” she
says. “Along the East Coast,
they see it as undignified.”
Nine states have laws ex-

plicitly allowing specially
trained dogs in courtrooms. In
others, including Maine and
New York, efforts to pass sim-
ilar legislation have thus far

blood pressure probably
dropped a little bit,” she says.
Kids are among the dogs’

biggest fans.
Victim advocate Shannon

McFate, of the Denver district
attorney’s office, asks children
their favorite color before
choosing neckwear for her of-
fice’s dog, Bodhi, from his 50-
piece bow tie collection. Fawn
Borden, in Arkansas, taught a
dog named Roxy how to play
Uno with those who come in
for interviews.
Adults, too, appreciate a

four-legged friend, although
handlers learn to ask before
bringing the canine variety.
Once, Borden, who works with
victims, took a dog along to an
interview, but found the pup
wasn’t welcome. “The woman
showed up with a bunny, who
was her emotional support an-
imal,” she says.
Dog rules vary. In Arkansas,

the law requires dogs to re-
main out of jurors’ sight. The
stakes are high: If the canine
pops out its head from the
witness box, a judge could de-
clare a mistrial, Borden says.
“We tell our clients, ‘Wear

slip-on shoes, and you can use

your foot to pet the dog,’” she
says.
In some other states, judges

instruct jurors not to let the
dog’s presence impact their
deliberations.
Objections by defense law-

yers have led to a body of ap-
pellate law around the coun-
try, giving new meaning to the
saying “a dog of a case.”
Courts have largely ruled in
favor of canines. When Penn-
sylvania’s highest court ruled
in 2021 that trial judges have
the discretion to allow wit-
nesses to testify with dogs,
the court noted one judge had
taken several precautionary
steps to prepare for the possi-
bility that excited tail-wagging
by a dog named Melody would
make noise in the witness box.
Dog handlers face unique

challenges. Kramer, the prose-
cutor in Denver, runs 15 min-
utes late because Rylan’s fans,
from security guards to coffee
vendors, stop him in the hall-
way. McFate, of the Denver
district attorney’s office, is
constantly battling Bodhi’s
blond fur. “I feel like if I don’t
have a roller with me it’s a
fireable offense,” she says.

More Dogs
Come to the
Courthouse

Juno, a courthouse dog in New York.
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teracting with their partners,” says
Adam Morvitz, founder and CEO of
point.me, a points and miles search
aggregator and booking service.
Other airlines have followed.

Delta Air Lines last fall announced
changes designed to reward people
who spend more with the airline or
on its credit cards, rather than
those who flew most often.
Rachel Silver, a 37-year-old

small-business owner and mother
of two who lives in Miami Beach,
Fla., travels about once a month.
She still manages to maintain AAd-
vantage’s second-highest tier of
status, Platinum Pro. She makes dil-
igent use of an American-branded
credit card and uses American’s
shopping portal.
“I’m not a weekly business trav-

eler,” Silver says. “And even still I
am able to have a pretty nice sta-
tus level on American.”
The miles she has accrued have

wards flight, in miles
or points, across all of
the carriers studied
rose 28% on average
since 2019. The
IdeaWorks analysis
was based on 600
flight inquiries con-
ducted in March for
travel between June
and October.
In setting its pric-

ing, Chandler says
American has changed
its mindset as to
whether it’s better if a
customer books a
flight with miles
rather than cash.
“When people use
their miles, they are

actually happier,” Chandler says.

Less-traveled routes
Savvy American fliers say that re-
demption rates are particularly solid
if you’re willing to go to less-trav-
eled places.
William Neely, a 36-year-old soft-

ware engineer from Boston, regu-
larly flies to Wichita, Kan., to visit
friends from college and check in on
a house he owns there.
A last-minute flight can cost up-

ward of $700, Neely says, but he
regularly finds deals for award
flights costing only around 13,000
miles through AAdvantage. That
can equate to more than 5 cents a
mile. On average, airline points and
miles are generally valued between
1 cent and 2 cents.
“There’s no other carrier out

there that uses their mileage pro-
gram to prioritize the underutilized
routes,” Neely says.

enabled the family to visit destina-
tions such as Los Angeles, London
and Japan, she says.

Dynamic points pricing
In another shift to its program, last
year American introduced fully dy-
namic award flight pricing, replacing
the traditional miles charts that dic-
tated the cost of reward travel. That
change led to traveler concerns that
American would devalue its re-
wards, asking customers to fork
over more miles to book a vacation.
A recent analysis suggests the

opposite. The lowest-priced reward
flight with American on average
was 25% cheaper in 2024 compared
with five years earlier, according to
airline-consulting firm IdeaWorks.
Comparatively, the price of a re-

 American’s approach shows
it is focused on converting new
customers into loyal ones.
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American Airlines will soon re-
ward travelers for booking
trips only when they do so

through American itself or its pre-
ferred channels.
Starting in July, travelers will only

receive Loyalty Points and AAdvan-
tage miles for airfare if they book
directly with American or one of its
partners, or with a preferred travel
agency. Otherwise, travelers won’t
receive points or miles for their
flights. Other methods of earning
rewards with American, such as
spending on co-branded credit cards,
won’t be affected by this change.
Whether a travel agency, includ-

ing corporate travel managers and
online travel booking sites, is pre-
ferred or not depends on whether
they have adopted modern booking
technology, American says. The new
policy was originally supposed to go
into effect in May, but was delayed
to give agencies more time to im-
plement the new technology.
American’s latest move is part of

a broader reset of the way airlines
hand out miles and points. In the
past few years, several airlines have
incentivized travelers to use co-
branded credit cards to earn more
rewards points while also encourag-
ing people to plan trips within air-
line booking ecosystems.
American’s approach shows that

the airline is focused on converting
new customers—especially those
booking its cheapest, basic economy
fares—into loyal ones who sign up
for a co-branded credit card and en-
gage with it in many ways, analysts
say. It also reflects the way reward
programs have crept into every as-
pect of consumers’ lives, from where
they buy their coffee to who they
trust to invest their money.
“We are competing with every

reward program that’s out there—
it’s not just airlines,” says Scott
Chandler, American’s senior vice
president of revenue management
and loyalty.

Status check
American Airlines has lately been a
first mover when it comes to re-
thinking how travelers can earn and
use their rewards with the carrier.
In 2021, American announced an

overhaul that upended how people
could earn status in its AAdvantage
loyalty program. Gone were compli-
cated metrics based on how far or
how often people flew. Instead, sta-
tus was tied to a single metric:
what American calls “loyalty points.”
Those points could be earned by
traveling with the airline, or by
spending on American-branded
credit cards or shopping through an
American-sponsored online portal.
“All of a sudden you could earn

status by just shopping online or in-

American Rejiggers
Its Reward Program
BY JACOB PASSY
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‘Senior’ Jobs
That Require
No Experience
Many early-career positions now comewith
inflated titles, granting rookies veteran status

T
he job titles imply a
wealth of real-world ex-
pertise: senior client as-
sociate at JPMorgan Ad-
visors, senior analyst at
Johnson & Johnson, se-

nior associate application engineer
at Discover Financial.

In reality these recently adver-
tised roles are among a slew of
jobs that sound high level yet re-
quire a year or less of work expe-
rience, according to their postings.
I searched for entry-level openings
on Indeed’s job board this week
with “senior” as the keyword and
got more than 8,000 results.

In some cases, you could go
straight from being a senior in col-
lege to a senior employee.

Title inflation is a
well-worn corporate
practice in the middle
and upper ranks, where
chiefs proliferate far out-
side the C-suite and al-
most as many vice presi-
dents exist as Mets fans
at Citi Field this season.
Then there are “The Of-
fice” types like Dwight
Schrute—the regional as-
sistant deputy managers
of such-and-such who
wield many adjectives
and little power.

Throwing fancy titles
at long-tenured employ-
ees is understandable,
but do we really need to
grant rookies veteran
status?

Often, the reason for
title inflation is as sim-
ple as appealing to peo-
ple’s egos.

“If everyone at your firm starts
as a senior person, that can help
you hire for a position more
quickly,” says Nick Bunker, In-
deed’s director of North American
economic research.

Beyond making new hires feel
important right away, impressive-
looking titles can give employees
confidence that they’ll be well-po-
sitioned for future career moves,
he adds.

If you want to offend people in
a hurry, though, ask whether their
job titles are legit. One young pro-
fessional after another indignantly
told me that every precocious line
on their résumés is well-deserved.

The justification
Managers justify swollen titles by
noting that novice employees some-
times perform tasks that would
have been considered advanced a
short time ago, since technology
can automate a lot of grunt work.
Pay-transparency laws mean com-
panies have to rationalize pay gaps
among employees in other ways.
Grander titles are one strategy.

The Federal Trade Commis-
sion’s decision this week to invali-
date most noncompete agreements
gives businesses another potential
motive to hand out lofty titles. Se-
nior executives, defined by the
FTC as staff in “policymaking po-
sitions” earning more than
$151,164 a year, can still be re-
stricted from jumping to a rival if
they’ve signed noncompetes be-
fore the FTC ban is supposed to go
into effect in about four months.

The FTC’s definition of “senior”
is broad enough that companies
could potentially make a swath of

employees eligible for noncom-
petes by dishing out dubious pro-
motions in the coming months,
says Andrew Botti, a lawyer who
has represented businesses that
want to preserve noncompetes. A
court, though, might see through
the ploy if those agreements were
later challenged, he adds.

Companies are tempted to in-
flate titles to imbue workers with
a sense of career progression, says
Daniel Keum, an associate profes-

 Daniel Keum says businesses
may inflate titles to give workers
a sense of career progression.

sor of management at Columbia
Business School. Some advances
are so incremental that they don’t
come with raises, otherwise
known as “dry” promotions.

As a consultant at McKinsey &
Co. in the late aughts, Keum re-
calls being promoted one year out
of college to junior engagement
manager, a new label at the time.

“From the outside, it looks like
a silly, made-up title,” he says.
“But imagine you’re inside the or-
ganization and you see that,
within your cohort, someone was
named junior engagement man-
ager and others were not.”

Businesses should think care-
fully before pumping helium into
job titles, says Paul Wolfe, a frac-
tional chief people officer at
Glaad, the LGBTQ non-
profit, who previously
held top HR posts at
Condé Nast, Match
and Indeed. One
way to make clients

feel like they’re getting top-notch
service is to assign them senior
employees or, at least, people car-
rying the imprimatur of seniority.

“If I’m meeting with a senior
so-and-so, I’m expecting some-
body with gravitas and experi-
ence—somebody different than a
24-year-old,” Wolfe says.

Bigger title,
better résumé?
High-up titles have come to the
lower-skill jobs, too.

Cashiers are retail associates;
janitors are called facilities techni-
cians. At Lululemon, the people
who stock shelves and ring up cus-
tomers are called “educators” be-

cause they inform shoppers
of product features. If
people without de-
grees or students
working part time
get snazzy titles
like these, the ar-
gument goes, then
it’s reasonable for
early-career pro-
fessionals to expect
upgraded monikers

of their own.

On the job site Monster.com
last year, 56% fewer positions
were marked entry-level than in
2021, the company reports. Open-
ings labeled senior- or executive-
level were up 200%.

There are probably multiple ex-
planations, says Monster career ex-
pert Vicki Salemi. Businesses im-
proved their intern-to-full-time-hire
pipelines coming out of the pan-
demic, reducing the need to post
entry-level roles on job boards.

Salemi adds that job seekers
can negotiate titles in the same
way they haggle over salaries.
Companies keeping a tight lid on
payroll might be more willing to
fatten your title than your check.

Some talent-acquisition teams
are getting wise to the title-infla-
tion game, says Claire Thomas-
meyer, a recruiter at the civil en-
gineering firm Kimley-Horn. She
focuses on early-career hires and
hardly looks at the titles on the
résumés she receives.

“Saying you’re a senior X, Y or
Z doesn’t mean the same thing
from this company to that com-
pany, so to me it’s a moot point,”
she says. “I’m going to instead
just focus on what you have done.”

 Paul Wolfe
advises companies
to be careful pumping
up titles.
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entity to distribute, maintain or
update” the app, per the text of
the bill. Translation: You wouldn’t
be able to download or update
TikTok from app stores, including
the Apple App Store for iPhones
and the Google Play Store for An-
droid phones.

A ban on a popular foreign app
in the U.S. is new territory, but
Apple and Google are familiar with
the process in other countries.
Last week, China ordered Apple to

remove Signal, Telegram and Meta
Platforms’ WhatsApp from the
App Store in the country.

So, I could keep TikTok
on my phone?
Yes, if the ban were to go into ef-
fect—again, likely no sooner than
sometime in 2025—you could keep
TikTok on your phone. Without
regular refreshes, the app would
stop updating, leaving you and
your data vulnerable to bugs, leaks

and other security issues. The app
would stop working at some point.

It’s also likely that TikTok
would comply with the ban and
disable access to its service in the
U.S., says Alp Toker, director of
NetBlocks, a firm that tracks inter-
net connectivity and censorship.

If TikTok didn’t comply, it
might fall to individual internet
service providers—your cellular
carriers and your home broadband
company—to decide whether to
filter and restrict TikTok’s do-
mains. Asking ISPs to step in
could be the most challenging part
of the ban, says Toker, and trigger
a debate about free speech. (Tik-
Tok has also made this argument
when defending its position.)

It “doesn’t look good when the
U.S. presents itself as an opponent
to internet filtering globally,” he
adds.

A national ban would be easier
to enforce than the piecemeal
bans in places like Montana and
with government employees. Fed-
eral and state employees have got-
ten around the ban by using Tik-
Tok on nonwork phones. And
Montana’s TikTok ban hasn’t gone

 TikTok is one of the most
popular social-media apps in the
U.S., but Congress views it as a
national-security threat.

into effect; a federal judge ruled in
November that it “likely violates
the First Amendment.”

Would I need a VPN?
What is a VPN anyway?
VPNs, aka virtual private net-
works, are meant to make your
web browsing and other activities
more private and obscure your lo-
cation.

After you download a VPN on
your phone or PC, it creates a pri-
vate channel over the open web
and encrypts your data into an in-
coherent string of code. Your data
gets routed through the VPN pro-
vider’s servers, making it seem
like you’re based in, say, Canada
when you’re actually sitting in
Brooklyn. And it hides your activ-
ity from your internet service pro-
vider and others.

At least that’s how it’s sup-
posed to work. Some VPN provid-
ers can share your data with other
companies. And it can become an
even bigger headache for the U.S.
government as Americans’ data
gets piped through servers located
in other countries, Toker says.

VPNs likely wouldn’t solve the
issue of app degradation over
time. And the VPN route may not
work at all if TikTok is compelled
to disable U.S.-registered accounts
even when accessed from other
countries, Toker says.

What should I do now?
Keep using TikTok as you normally
would and keep the app current.
Should a ban really happen, you
would have the latest version of
the app on your phone (though
that’s not a forever fix).

It’s also not a bad idea to
download your data under the Ac-
count section in Settings. It will in-
clude your username, profile photo
as well as your video and comment
history, and any shopping activity.

Don’t forget to download any
videos you’ve posted, even those in
your drafts. For videos you’ve pub-
lished, tap the three dots in the
bottom right corner and hit the
“Save video” option. If you have a
video in drafts, open it up and nav-
igate to the save option near the
other edit settings on the right.

What about other apps?
Even if TikTok disappeared tomor-
row, short-form video isn’t going
anywhere. YouTube reported in
September that YouTube Shorts,
the vertical-video section of its
app, has more than 70 billion daily
views. People reshare Reels—
Meta’s TikTok competitor—3.5 bil-
lion times a day, Chief Executive
Mark Zuckerberg said in February.

TikTok undoubtedly remains
popular, but its growth has begun
to stagnate. In the U.S., so many
people are quitting the app that
the total number of U.S. users has
stalled, The Wall Street Journal
reported last month. In the past,
TikTok consistently added more
users than it lost.

No matter what happens with
TikTok, we’ll see you all back on
Facebook. Just kidding. FR
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H
ere we go again: An-
other potential TikTok
ban is in the works,
for the 647th time. Ex-
cept now it looks a lot
more serious for the

Chinese-controlled social-video
app and its 170 million U.S. users.

President Biden signed a bill
into law Wednesday that will force
a sale or ban of TikTok.

Does that mean RIP forever,
TikTok? No—or not yet, anyway.

ByteDance, the company’s Chi-
nese owner, will have up to a year
to sell the app. If it can’t—or
won’t—then TikTok will be banned
in the U.S.

“This unconstitutional law is a
TikTok ban, and we will challenge
it in court,” TikTok said Wednes-
day, adding that it believes it will
prevail and the law is on its side.

U.S. lawmakers, who passed the
bill Saturday in the House and late
Tuesday in the Senate, say they’re
worried about how TikTok could
affect national security. That in-
cludes the potential for China to
collect intelligence on U.S. users or
spread Beijing’s favored messages
to users regarding sensitive topics
such as the Israel-Hamas war.

TikTok has repeatedly said that
it has never shared U.S. user data
with the Chinese government and
that it would refuse any such
requests.

The company reiterated
Wednesday that it has invested
billions of dollars to keep U.S. data
safe and its platform “free from
outside influence and
manipulation.”

TikTok isn’t going anywhere
and people can still use it as they
normally would, Chief Executive
Shou Zi Chew said in a TikTok.

Some TikTokers, meanwhile,
have been posting videos on tech
workarounds and posing the hun-
dred-billion-dollar question:
“Where is everyone going once the
TikTok party is over?”

TikTok users don’t need to
pack up their things and flee the
app. But it isn’t a bad idea to have
a go-bag ready. Even if
the app itself eventu-
ally goes away, the
short, vertical videos
it popularized won’t.
You’ll just watch them
as Reels on Instagram
or Shorts on YouTube
instead.

Here are some of
the biggest questions
about what may—or
may not—happen to
the app.

What does the bill
actually say?
ByteDance has nine
months to find a buyer,
though the president
could grant it a three-
month extension.

Should ByteDance
not find a buyer, it will
be “unlawful for an

How to Navigate a Potential TikTokBan
The app isn’t going away soon and people can still use it as they normally would, but there are some steps to take now

BY ANN-MARIE ALCÁNTARA
AND JOANNA STERN

“sneafer.” In an interview, Charlotte
Lee, the New Balance footwear de-
signer behind the 1906L, referred to
it simply as a loafer. (The name
comes from the longstanding New
Balance running shoe design, with
an L tacked on for loafer.)
It’s now common for footwear gi-

ants to contort core styles into
something new. In recent years,
Nike, Adidas and New Balance have
sliced the back heel off certain
shoes to turn them into slip-on
mules. But those were meant to be
casual. The snoafer has greater
ambitions.
Rather than march toward the

couch, the snoafer takes an express
elevator to the executive suite. It is
a sneaker that dares to be worn
with a suit. Lani Perry, New Bal-
ance’s senior product manager, who
oversaw the 1906L’s Frankenstein-
ian birth, said she hopes to see
wedding pics featuring snoafer-
wearing grooms.
Lee, the designer behind the

shoe, said that the 1906L referenced
trends swirling around the sneaker
world, including techy running shoes
and a pandemic-sparked obsession
with comfort. “It feels like we are a
brand which can blend between
many lines,” said Lee. She came up
with the idea in June 2022, taking
inspiration from New Balance’s his-
tory of making by-the-book brogues
and boat shoes from around the
’80s and ’90s—a largely forgotten
chapter in the brand’s history that
Lee unearthed in the archive.
Notably, the snoafer manages to

plow new ground on the stagnating
dad-shoe trend. For about a decade,
young men well shy of fatherhood
have co-opted doughy, mesh-heavy

It’s Not a
Sneaker. It’s
Not a Loafer.
It’s Dubbed
A ‘Snoafer.’

nority Leader Mitch McConnell (R.,
Ky.) and House Minority Leader
Hakeem Jeffries (D., N.Y.). They may
have bipartisan appeal, but Cole
Haan’s concoctions have faced deri-
sion from fashion critics.
Loro Piana’s $1,095 Open

Walks—a suede loafer upper on a
rubber sole—were for a time the
unofficial shoes of the Davos-to-
Sun Valley circuit. Other stabs, such
as a 2019 steam-punky loafer/
sneaker design Reebok made in col-
laboration with London fashion la-
bel Cottweiler, tried and failed to
gain the snoafer a foothold.
Shoes like the LunarGrand al-

ways seemed to be shy about their
sneakery side. Their whole intent
was that you could wear them to
the office and maybe fool your boss
into thinking they were just a pair
of Allen Edmonds. But the 1906L
could never be mistaken for any-
thing other than the bizarre mutt it
is. It wears its sneaker and loafer
DNA in equal, ostentatious mea-
sure, resulting in one strange, yet
compelling, shoe.
“It works because it knows it’s

goofy, and it knows it’s unserious,”
said Brendan Dunne, the head of
sneakers at Complex magazine. He
said he’s never owned a pair of loaf-
ers but plans to get the 1906Ls. “If
you wear them, you’re not trying to
be that serious,” he said.
The new Balance team welcomes

the jokes. “We can poke fun of our-
selves,” Perry said. Lee, for her part,
called the memes the “ultimate
compliment.” NE
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 New Balance’s latest
frankenshoe is a hybrid between
a sneaker and a loafer.

I t’s the footwear equivalent of aspork. And no one knows what
to make of it.
New Balance’s latest franken-

shoe, the 1906L, is trapped between
a sneaker and a loafer. It has
grayed-out mesh paneling and a
stabilizing sole—trademarks of the
centurion sneaker company’s run-
ning shoes. But it lacks laces or
even eyelets. The sneaker’s bulky
silhouette has been shaved down
into a purist loafer.
Like the liger, the Cronut and the

chortle before it, this shoe is a con-
founding hybrid. Though it won’t be
released until August, it has already
been memed into oblivion. “I can’t
wait to mow my lawn in these bad
boys,” read one Instagram comment.
“Church at 9 and dunking on the
kids in the gym at 11,” read another.
Even what to call this identity-

crisis-stricken creation is up for de-
bate. I said “snoafer,” others

JACOB
GALLAGHER

ON TREND

trainers worn by mid-
dle-aged suburban-
ites everywhere. The
1906L ditches the
youthful language of
a sneaker, and in-
stead blends with the
silhouette of a coun-
try club loafer. Like a
genetically modified
tomato, it is the dad
shoe perfected.
“It’s the best of all worlds where

you want a hint of something that
feels classier than a sneaker, a bit
dressier than a mule,” said Jian De-
Leon, men’s fashion director at

Nordstrom, who first
spotted the style
during its debut on
the runway at the
Junya Watanabe
fashion show in Paris
in January.
Prior attempts to

fuse formal shoes
with sneakers have
produced mixed re-
sults. Cole Haan’s

leather-uppered and sneaker-soled
LunarGrands from the early 2010s
remain a cubicle staple, and varia-
tions on the shoe have been worn
by politicians including Senate Mi-

The snoafer
notably plows
new ground on
the stagnating
dad-shoe trend.
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The sooner you recognize the
signs of autism, the sooner
you can help.

ScreenforAutism.org
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“We have deep consideration for
the limitations of everyone; it’s an
interesting problem to handle.” El-
lington solved the challenge of
shortcomings by listening closely to
all his musicians and then compos-
ing to highlight their strengths.
While clarinetist Benny Goodman

kept his big-band players for an av-
erage of three years, Ellington man-
aged to retain his performers for an
average of 15, some for two or three
times longer. He did so by writing
pieces that featured individual musi-
cians, such as trumpeter Cootie Wil-
liams in “Concerto for Cootie.” Unlike
Goodman, who was wont to monop-
olize solo space, Ellington gener-
ously gave it away to his bandmem-
bers, throwing the spotlight on
them rather than on himself.
How did Ellington keep his music

fresh? By jotting down musical no-
tations nearly every day of his adult
life, producing a stream of new

for jazz, said in an
email, “Ellington’s
work stands as a tow-
ering tree that pro-
vides us fruit and
shelter.”
Meanwhile, creat-

ing new audiences for
Ellington’s music has
been a driving mission
of Jazz at Lincoln
Center, which since
1996 has run the an-
nual Essentially El-
lington High School
Jazz Band Contest
and distributed
300,000 Ellington mu-
sic “charts” for free to
40,000 high-school
bands in 57 countries,
involving nearly one
million students. It’s
an unprecedented
success story.
Ellington’s legacy

reaches well beyond
his corpus of consummate music:
He became a cultural hero, inspired
thousands of performers, arrangers
and composers, and brought joy to
millions of listeners.
In later years, Ellington used the

expression “beyond category” as the
highest possible praise for someone,
such as Ella Fitzgerald, unique in
her brilliance. Because of the un-
matched sound of his orchestra, the
extraordinary range of his creations
and the astonishing artistic heights
to which his music soared, no one
deserved his accolade more than he
did himself.

Mr. Hasse is curator emeritus of
American music at the Smithso-
nian’s National Museum of Ameri-
can History and author of “Beyond
Category: The Life and Genius of
Duke Ellington” (Da Capo). He often
speaks on Ellington in lectures and
panel discussions.

pieces year after year. He left be-
hind roughly 100,000 pages of mu-
sic manuscripts, nearly all preserved
at the Smithsonian’s National Mu-
seum of American History.
He maintained his orchestra for

half a century to introduce and prof-
fer his work: Each night was like a
rehearsal or laboratory for the next
piece he was composing. Some of
his musicians were expensive, but
Ellington knew that without hearing
his creations nightly, his ability to
compose would suffer greatly.
Across the U.S. and Europe, El-

lington’s 125th birthday is being cel-
ebrated throughout the year. In
Washington, the John F. Kennedy
Center is leading the way, offering
21 different programs. Pianist Jason
Moran, the Center’s artistic director

 Duke Ellington and his orchestra
circa 1934, a decade after he made
his first recordings.
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D uke Ellington encompassed
multitudes. He lived 75 years
and directed his jazz orches-

tra for 50. His compositions number
1,700. More than 800 musicians re-
corded with him. He led his ensem-
ble through 10,000 recordings, an
estimated 20,000 performances
and 10 million miles of travels
across 65 countries.
But his legacy

goes far beyond num-
bers. In American
music, I argue, Elling-
ton ranks as the
greatest all-around
figure: composer, ar-
ranger-orchestrator,
bandleader-conductor,
piano accompanist,
soloist and musical
thinker. He composed
broadly—three-min-
ute songs and instrumentals such
as “Mood Indigo,” multi-movement
suites like “Such Sweet Thunder,”
scores for such motion pictures as
“Anatomy of a Murder” and ballets
as “The River,” and concerts of sa-
cred music. He was a restless inno-
vator who kept evolving, much as
did Pablo Picasso, Frank Lloyd
Wright and Miles Davis.
Ellington dedicated his career to

commanding racial respect. Sup-
porting social justice and civil rights,
he advanced esteem for African-
Americans through his elegant de-
portment and sophisticated music,
and with such pieces as his “Black

Beauty,” “Symphony in Black” and
“Black, Brown and Beige.”
Ellington was born in Washing-

ton on April 29, 1899, and in 1924
he began recording his own compo-
sitions. In the ’20s, popular music
primarily emphasized songs, leaving
room for stars who made hits. Late
in that decade, Louis Armstrong
musically stamped each tune he
touched as his own, putting empha-
sis on the solo performer. But few

members of the pub-
lic could name a mu-
sician working within
a band. Ellington
thought up and im-
plemented a more
complex, revolution-
ary musical model.
Within that collec-

tive, he strove to
maximize the individ-
uality of all his play-
ers to create a daz-

zling, original idiom. Unlike other
composers, he didn’t write for first
trumpet or second trumpet, but
rather for the bandmembers playing
those instruments. Like a magiste-
rial painter, he alchemized his one-
of-a-kind pigments—the signature
styles of his performers—into a
wondrous aggregate greater than
the sum of its parts.
In 1961, Ellington said, “My big-

gest kick in music—playing or writ-
ing—is when I have a problem. With-
out a problem to solve, how much
interest do you take in anything?”
He was in fact a ceaseless obsta-

cle jumper. He spoke of his players,

CULTURAL COMMENTARY

Duke Ellington’s
Singular Swing
BY JOHN EDWARDHASSE

Born 125 years
ago, he was
a generous

bandleader and
a jazz pioneer.

Toledo, Ohio

I
t’s almost not fair. Marisol
(1930-2016) was beautiful, ex-
otic and talented, and almost
instantly famous—both as a
Pop artist and something dif-
ferent from a Pop artist. She

was Pop Art’s most prominent
sculptor after Claes Oldenburg
(with the three-dimensional forays
of the painter/printmaker Roy Lich-
tenstein a close third), and her
sculpture refers to—indeed cri-
tiques—life lived in the atmospheric
pressures of advertising, conformity
and a plethora of material goods.

Marisol was born Maria Sol Es-
cobar in Paris, the child of wealthy
Venezuelan parents. She spent a
good deal of her childhood going
back and forth between the U.S. and
Caracas, and once told an art critic
that her family traveled “not be-
cause of business but out of bore-
dom.” It’s not known whether ennui
was the cause of her mother’s sui-
cide when Marisol was only 11 years
old, but the daughter—who was
shipped off to boarding school—
ceased speaking except when neces-
sary until her late 20s. She came to
New York in 1950 and took classes
at the Art Students League and the
Brooklyn Museum, as well as with
Hans Hofmann, the German-Ameri-
can Abstract Expressionist who was
as famous for his teaching as for
his painting. In 1954, Marisol began
making sculpture.

Marisol (who worked alone,
without assistants) quickly arrived
at a way of combining a Pop sensi-
bility with academic skills and dis-
ciplined craft. She started by draw-
ing and painting realistic portrait
faces on wooden blocks, and gradu-
ally expanded into adding objects
from real life. Albeit mostly
cheery—or mock-cheery—the amal-
gam had a comes-to-
life-at-night quality that
could be appreciated by
both art-world insiders
and the general public.
Who wouldn’t like such
a comically dignified
sculpture as “Women &
Dog” (1963-64), with
three stiffly dressed-up
adults, a child, and a
small (yes, taxidermied)
dog?

This eponymous ret-
rospective at the To-
ledo Museum of Art
contains about 250
works including, be-
sides sculpture,
sketches, studies, self-
portraits, personal pho-
tographs and source
documentation. (The
show was curated by
Cathleen Chaffee at the
Buffalo AKG Art Mu-
seum, where it will
travel this summer.)
Cleverness abounds—
from a great big “Baby
Boy” (1962-63), who
looks quite like Picasso
wearing a pair of his ever-present
shorts, to the frequent appearance
of the artist herself, in the form of
cast faces. Wit sometimes yields

BY PETER PLAGENS

real masterpieces. To me, the rela-
tively early “The Bathers”
(1961-62) qualifies as such. Three
female sunbathers—two nude, one

in a red bikini—lie on the floor in
front of a large wooden rectangle
painted bright blue, which shifts
between being sky or the receding
sea (Marisol knew her Cubism). A
yellow hat on the bather in the
foreground completes the play of
primary colors (Marisol knew her
color theory). The work is simulta-
neously a sly social comment and a
formalist take on the interaction of
physical space and color.

“The Party” (1965-66), however,
is the veritable star of the show. A
gathering of 15 life-size figures (14
female partygoers and one server)
stand—facing forward like an opera
chorus—in front of three background
panels of finished wood and mirrors.
They’re dressed in Marisol’s trade-
mark mixture of real and painted
replicas of clothes and satirized ac-
cessories such as a big bow tie, a tall
ornate crown, and small television
sets for eyeglasses. The whole sculp-
ture is cheerful (if a bit stiff) at first,
but it slowly turns spooky. Regarding
“The Party,” Marisol herself said: “I

ing—are interesting, but only that.
Marisol is understandably cate-

gorized as a Pop artist because of
her deadpan duplication of the
tropes of life in a highly commercial
society. She doesn’t, however, recy-
cle advertising and the artifacts of
popular culture in the manner of
Lichtenstein or Andy Warhol. Nor
does she make giant duplicates in
the manner of Oldenburg, or present
herself and her art as an out-front
feminist. “Women in this emergence
of second-wave feminism,” says To-
ledo curator Jessica S. Hong in the
exhibition catalog, “critiqued Mari-
sol’s apparent embrace of the popu-
lar press and lending her artwork as
promotional backdrop for fashion
shoots.” Ms. Hong refers to the art
historian Cécile Whiting’s observa-
tion that “Marisol’s unapologetic
femininity [was] a factor that ulti-
mately led to the declining interest
in her work in the 1970s.” With this
exhibition, that decline has obvi-
ously—and officially—been reversed.

Marisol: A Retrospective
Toledo Museum of Art,
through June 2

Mr. Plagens is an artist and writer
in Connecticut.

never wanted to be a part of society.
I have always had a horror of the
schematic, of conventional behavior.
All my life I have wanted to be dis-
tinct, not to be like anyone else. I
feel uncomfortable with the estab-
lished codes of conduct.” Her sophis-
ticated violation of codes—social and
aesthetic—is the heart of her art.

The installation of what might be
called Marisol’s textbook works in
the large main gallery is superb,
with a slightly elevated island pro-
viding both a walkabout viewing ex-
perience as one circumnavigates it
and safety for the works. But for all
the visual bang of the massed sculp-
ture in the large room, there is a
slight diminishment in it, too. Mari-
sol is an artist who is probably bet-
ter seen in smaller doses, where her
mixture of technique, humor, social
insight and sculptural subtleties can
be appreciated without, as it were,
other visual conversations over-
heard from the sides. Some of her
two-dimensional work—such as an
untitled 1972 watercolor with Art
Deco-ish flames and a garish
mouth—can appear almost adoles-
cent. The galleries with later work—
such as some combination human-
and-fish figures inspired by
Marisol’s later interest in scuba div-

Marisol retouching a work in 1963,
left; ‘The Party’ (1965-66), by the
artist, who was born in Paris to
Venezuelan parents, above.

ART REVIEW

Sardonic Society Sculptures
Marisol incorporated the pressures of conformity and material culture into eye-catching works
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HOW DO YOU BUILD the
NBA’s next great scorer?

You start with a football
prodigy. You stir in some In-
stagram highlights. You send
him to rescue a historically
cursed franchise. And then
you’re staring at the Minne-
sota Timberwolves’ Anthony
Edwards.

Edwards—a 22-year-old
Atlanta native with broad
shoulders and rocket-
boosted sneakers—has
emerged as this season’s
breakout star. He led the
Timberwolves to their most
wins since the 2003-04 sea-
son. Two decades after their
only playoff series victory,
Minnesota now leads the
Phoenix Suns two games to
none, and has fans envision-
ing an NBA Finals run.

“Get him the ball,” is how
Minnesota coach Chris Finch
described his strategy after
Edwards poured in 33 points
in the Wolves’ series-open-
ing win.

Edwards has seemed
bound for greatness in the
NBA ever since Minnesota
selected him with the first
overall pick in the 2020
draft, and his statistics have
ticked upward in each of his
four pro seasons. Where
many of today’s superstars
focused on basketball from

soon became one of the
most sought-after high-
school basketball recruits in
the country—even if he
didn’t have much patience
for actually watching entire
basketball games.

“I wanted him to sit
down and watch a full
game,” said Tysor Anderson,
Edwards’s coach at Holy
Spirit Preparatory School.
“He was like, ‘No, I’ll just
look at the highlights on In-
stagram.’”

Anderson couldn’t argue
with the results. He realized
that Edwards could flip
through his feed, see a se-
quence from Kyrie Irving or
Kevin Durant—now the
Wolves’ opponent with the
Suns—and replicate it in his
own game.

Edwards is uniquely
suited to mimicking stars of
all sorts. After his lone sea-
son at the University of
Georgia, Edwards did a
workout with P3 Labs, a
sports science company that
gathers biomechanical data.
Most NBA draft prospects
are near the top of the
charts in quick, evasive ma-
neuvers or brawny, straight-
line ones. Edwards, though,
was off the charts in both.

“It’s very rare for some-
body to check all those
boxes,” said P3’s Eric Leider-
sdorf.

their earliest days, Edwards
started his athletic life with
a football in one hand and a
smartphone in another.

When he was just a
grade-schooler, Edwards was
already something of a ce-
lebrity in the football-crazed
Atlanta area. “People who
didn’t even have kids used to
come to his games to watch
him play,” his brother, An-
toine Edwards, said. As a
more-than-pint-sized run-
ning back, Anthony looked
the part of a future star in
the Southeastern Confer-
ence, spinning past defend-
ers or simply getting them
in his sights and battering
through them.

“He would just run peo-
ple over,” Antoine said,
laughing. “He was a man
among boys, basically.”

Anthony came to basket-
ball later, but it quickly be-
came clear that his abilities
transferred between sports.
He had the muscle and
quickness to get by almost
any defender, and an aston-
ishing vertical leap that he
couldn’t put to much use on
the gridiron. After an acci-
dent at a football practice
briefly injured his leg, Ed-
wards saw that one sport
held a safer and more lucra-
tive future than the other.

With his attention on
basketball full-time, Edwards

How Football—and Instagram—
Built the NBA’s Next Superstar

Timberwolves guard Anthony Edwards has emerged as this season’s breakout star.
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BY ROBERT O’CONNELL

onds—or .14 seconds faster than
it was in 2011, according to re-
search by Bliss. Over the same
period, the average height, 6-
foot-2, dropped by an inch while
weight fell by nearly 8 pounds to
219.

“It used to be the era of the
huge quarterback,” said NFL Net-
work draft analyst Daniel Jere-
miah. “It’s constantly changing.”

It has changed to the point
where now it’s normal for teams
to plan their future around some-
one who not long ago would have
been a complete outlier. When
the Carolina Panthers took Bryce
Young out of Alabama last year,
he became the third of the past
five quarterbacks drafted No. 1
who stood under 6 feet tall.

Where this year’s class devi-
ates most from the traditional
mold is its athleticism and how it
plays. Williams has an uncanny

WHOLLYMOLEY! | By Jamey Smith
Across

1 Driver in
movies

5 Trash

8 Wolf (down)

13 Its first
episodewas
“TheMaking
of aNatural
HistoryFilm”

14 Tree in the
olive family

15 Beachbag
item

16 Adore

20 QueenElsa’s
sister

21 Anvil setting

22 ALWest
team, on
scoreboards

23 Individual
shareholders

28 Earlier

29 Unitwith
short and
longversions

30 Military
mission

31 Spanish-
speaking
explorer

33 Lookgoodon

36 Isn’t upright

37 Betrayal of
trust, hinted
atby the
circled letters,
which form
anapt John
leCarré title

40 Irritated
response?

43 Muscle
quality

44 Petro-Canada
alternative

48 Memory
triggers,
at times

50 Punch lines?

52 Part ofHRH

53 Party
leaders?

57 Fangorn
Forest
denizen

58 “___bodkins!”
(oldoath)

59 Sackinghaul

60 Nobig
sacrifice

66 Originated

67 Demeanor

68 Real doozy

69 Focal point

70 Selects from
amenu

71 Pipepart

Down

1 Tunneling
worker

2 “I’msuchan
idiot!”

3 Bankingpro?

4 Spiritual
nourishment

5 Result of
a crash,
perhaps

6 “Moreor
less”

7 Wateredsilk
feature

8 Components
of some
chains

9 Here-there
connector

10 Leather
piercer

11 Sister brand
of Jujyfruits

12 Burn rubber

17 Join
together

18 Audio file
extension

19 Joins
together

23 Impressive,
in dated
slang

24 Psyche
division

25 Muktukeater

26 Concert
highlight

27 One’s group
of friends,
casually

32 Garlicky sauce

34 Veiledoath?

35 Sax type

38 TheBigEasy

39 Ringmasters?

40 Twits

41 “Seriously,
bro?!”

42 100meters
squared

45 Decathlon
event

46 Round table
title

47 Forerunnerof
63-Down

49 Youmay feel
likehitting
them
sometimes

51 Kilt sporter,
maybe

54 East
Germany,
initially

55 Thomas in
theBasketball
Hall of Fame

56 Shed things

61 Smokeddeli
order

62 Tigersof the
SEC

63 Successorof
47-Down

64 Pubgrub
chaser

65 “Ooh, tasty!”

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

13 14 15

16 17 18 19

20 21 22

23 24 25 26 27

28 29 30

31 32 33 34 35 36

37 38 39

40 41 42 43 44 45 46 47

48 49 50 51 52

53 54 55 56

57 58 59

60 61 62 63 64 65

66 67 68

69 70 71

TheWSJDaily Crossword |EditedbyMikeShenk

▶Solve thispuzzleonlineanddiscuss it atWSJ.com/Puzzles.

M A V I S M E S S L A M B
A R I S E O A H U E V I L
M O R A L M O R E L M E L T
A M A D E U S A F F O R D
S A L O N S U T U R N

R A K I S H R A D I S H
A T Y A E R A M E D I A
C O O A T E A R E O P T
D O R A G A D E E L S E
C L E V E R C L O V E R

O N E A L E X I T E D
N E C T A R P L A T E A U

L A V A C R A S S C R E S S
O P E D T O G A T E N E T
T A R O S T E T S A S S Y

Previous Puzzle’s Solution

The Changing Shape of Quarterbacks
CalebWilliams, Jayden Daniels and other passers are expected to dominate the top of this
year’s NFL draft. Their generation brings an entirely different skill-set than their predecessors.I t’s hardly a secret whose nameNFL commissioner Roger

Goodell will call first when he
takes the stage at this year’s
draft. Quarterback Caleb Wil-
liams has been a dream prospect
for years, and it’s all but certain
the Chicago Bears will make him
the No. 1 overall pick.

In college at Oklahoma and
Southern California, Williams
showcased a skill set that NFL
teams salivate over these days.
He has the arm strength to
threaten any part of the field. He
can turn helter-skelter plays into
big gains with throws on the run.
He even has the speed to escape
defenders and break off big plays
by himself.

But what makes Williams so
coveted are the same traits that
would have made previous gener-
ations of executives doubt him.
What’s changed in recent years is
that the NFL has radically shifted
its priorities at the game’s most
important position.

The days of coaches fantasiz-
ing about towering statues who
launched missiles from inside the
pocket are long gone. Modern
quarterbacks are now faster,
smaller, and lighter than their
predecessors, defying decades of
popular wisdom.

The versatile passers expected
to go early in this draft, which
begins Thursday, are clear proof.
Williams is the consensus top
player despite standing shorter
than 6-foot-1. Jayden Daniels, the
reigning Heisman Trophy winner,
ran for nearly 100 yards a game
last season at LSU. Michigan’s
J.J. McCarthy and North Caro-
lina’s Drake Maye also keep de-
fenses honest with their feet.

Quarterbacks who stand be-
hind their offensive linemen and
operate inside a space smaller
than a phone booth, meanwhile,
are going the way of the leather
helmet.

“An athletic quarterback is
valued higher relative to previous
seasons than a quarterback that’s
simply tall and can look over the
line,” says Tom Bliss, a data sci-
entist for the NFL.

It’s a far cry from just over a
decade ago when the Baltimore
Ravens made Joe Flacco the
NFL’s highest-paid quarterback.
In a league that had been domi-

BY ANDREW BEATON
AND ROSIE ETTENHEIM

ability to zip balls from multiple
arm angles and stances. The old-
school wisdom would have been
that a player like him could only
succeed if he revamped his game
to live off on-balance throws
from inside the pocket. Instead,
this is now a league dominated
by Mahomes, who rose to super-
stardom making unorthodox, im-
provised plays.

Then there’s Daniels, who is
projected to go second to the
Washington Commanders or third
to the New England Patriots.
Daniels’s speed has earned him
comparisons to Lamar Jackson,
who in 2019 broke the single-sea-
son record for rushing yards by a
quarterback.

And he shows just how much
things have changed: when Jack-
son was drafted in 2018, his
name wasn’t called until the final
pick of the first round. SO
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6’6”

Joe Flacco
6 feet 6 inches
236 pounds

CamNewton
6 feet 5 inches
248 pounds

PatrickMahomes
6 feet 2 inches
225 pounds

Lamar Jackson
6 feet 2 inches
216 pounds

KylerMurray
5 feet 10 inches
207 pounds

BryceYoung
5 feet 10 inches
204 pounds

SPORTS

nated by the likes of Tom Brady
and Peyton Manning, Flacco was
straight from central casting: a
6-foot-6 pocket passer.

By then, preconceived notions
about how quarterbacks
should be built—and how
they should play—
were already starting
to evolve.

Even when big-
ger quarterbacks
still ruled the NFL,
evidence was piling
up that it was a
mistake to overlook
their smaller counter-
parts. Drew Brees be-
came one of the greatest of
all time despite standing under 6
feet. Russell Wilson, 5-foot-11,
then took the league by storm
from 2012. Both had been enor-
mously undervalued: neither was
selected in the first round.

But it wasn’t just that quar-
terbacks were shrinking. They
were also speeding up.

Football has long had running
quarterbacks—Fran Tarkenton

mastered scrambling back in
the 1960s. The difference
now is that those
players are no longer
the exception.
Quarterbacks in
2023 accounted for
16.1% of the
league’s rushing
yards, up from just
11.8% a decade ear-

lier, according to
Stats.
These shifts are re-

flected in the battery of measure-
ments that prospects undergo be-
fore the draft. Among
quarterbacks in 2023, weighted
by playing time, the average 40-
yard dash time was 4.71 sec-

4.71
The average

40-yard dash time,
in seconds, for NFL
quarterbacks in 2023
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Imperial
Miscellany
Populus
By Guy de la Bédoyère
Chicago, 496 pages, $30

BOOKSHELF | By James Romm

Some Anti-Israel Protesters Are Paid

S ince at least the Viet-
nam War, exasperated
observers of student

protests have rolled their
eyes and thought: Get a job.
In some cases today, activism
is a job. Two of America’s
largest philanthropic founda-
tions are behind a group that
has paid some of the anti-Is-
rael activists for the kind of
antics disrupting campuses
across the country.

Consider Malak Afaneh, a
law student at the University
of California, Berkeley, and
Craig Birckhead-Morton, a se-
nior at Yale. Ms. Afaneh went
viral this month for disrupt-
ing a dinner at Dean Erwin
Chemerinsky’s home. This
week the Yale Daily News re-
ported that Mr. Birckhead-
Morton had been arrested for
trespassing—and then re-

emerged to address an anti-
Israel crowd blocking an in-
tersection in New Haven.

Ms. Afaneh and Mr. Birck-
head-Morton have both been
“youth fellows” of the U.S.
Campaign for Palestinian
Rights, whose website iden-
tifies them by their first

names. As of April 4, the
campaign was soliciting ap-
plications for a new cohort,
whose “campus-based fel-
lows” would receive stipends
of $2,880 to $3,360 for
three-month terms of
roughly eight hours of work

a week. That “work” could
include aiding campaigns
that “demand federal or
state politicians cut US mili-
tary, financial, or diplomatic
ties with Israel.”

The corporate entity be-
hind these fellowships is Ed-
ucation for Just Peace in the
Middle East. Where does it
get its funding?

George and Alexander So-
ros’s Open Society Founda-
tion has put $700,000 into
Education for Just Peace in
the Middle East since 2018,
most recently with a two-
year grant in 2022, according
to the Open Society Founda-
tion’s website. The Rockefel-
ler Brothers Fund has given
Education for Just Peace in
the Middle East $515,000
since 2019, most recently
with a three-year grant for
$225,000 awarded in August
2023.

While some policymakers
have wondered whether ac-
tivists receive money from
overseas, it turns out that
there’s a clear paper trail of
funding at home. That ought
to have policy implications.
In considering whether to
discipline students for rule
violations, university admin-
istrators might more harshly
punish activism done, at least
in part, for pay.

Do the Rockefeller and So-
ros families want their
money to be used to advocate
for Hamas’s war aims? They
should consider that them-
selves. Meantime, Congress
and the Internal Revenue
Service might want to exam-
ine whether the grants fit the
charitable purposes defined
in the tax code.

Mr. Stoll writes at TheEdi-
tors.com.

By Ira Stoll

Rockefeller and Soros
grants are subsidizing
those who disrupt
college campuses.

OPINION

I s there any dish more Roman than “Trojan pig”? It con-
sists of a whole roast pig, its body cavity stuffed with
smaller roasts just as the Trojan horse was filled with

men. With its suggestion of superabundance, and its ironic
use of classical myth, the Trojan pig seems emblematic of
the high Roman Empire, a time when the foods of three con-
tinents burgeoned on rich men’s tables and, among the liter-
ate, the snarky poems of satirists like Juvenal and Martial
were all the rage.

For modern readers, those poems are a treasure trove of
factoids like the Trojan pig. In spoofing the pretensions of
their peers, the satirists observed the world around them in
keen detail, recording (and often exaggerating) its bizarre
affectations. “It’s difficult not to write satire,” said Juvenal
of the times in which he lived, the late first and early second
centuries. He found huge amusement, and much to disdain,
in the quirks and foibles of life on the River Tiber.

Juvenal is singled out for special mention by the British
author and broadcaster Guy de la Bédoyère in the introduc-
tion to “Populus,” his diverting survey of the ancient Roman
social and physical landscape. “He and others like him,”
writes Mr. de la Bédoyère of Juvenal, “have played such an

important role in handing
down everyday vignettes of
life in the Rome of his time,
providing us with the words
and colour to populate the
empty ruins.” “Populus” draws
on such archives of the quotid-
ian to make ancient Rome seem
both wonderfully weird and
convincingly real.

And not only Rome but also
its harbor town, Ostia, and the
two Italian cities destroyed by
volcanic eruption, Pompeii and
Herculaneum. Trained as an ar-
chaeologist, Mr. de la Bédoyère
makes use of those sites, more

thoroughly excavated than elsewhere, to fill out the picture
he gleans from written sources. An avid numismatist, he
takes special interest in evidence from coins, especially in his
discussion of Roman counterfeiting. Who knew that fake
denarii could be created by molding thin sheets of silver to
take the impression from the faces of actual coins and then
soldering them together over a core of base metal?

“Populus” abounds in such peeks beneath the surface of
“official” Rome. Consider the puncti, or “puncturers,” water
suppliers who set up illicit diversions from Rome’s water
pipes to serve paying customers, or aqueduct workers who
skimmed off water for sale as today’s black marketeers
might skim off fuel oil. During the first century, such depre-
dations slowed “the supply to public fountains and facilities
to almost nil,” writes Mr. de la Bédoyère.

Beyond his interest in ruins and coins, Mr. de la Bédoyère
has a knack for finding interesting people—not the great fig-
ures of history but common folk, even slaves. Aulus Umbr-
icius Scaurus was once a slave, then a freedman, who ran a
Pompeii business producing garum, a sauce made from fer-
mented fish. The wide distribution of pottery fragments
from jars that once held his sauce, some of them marked
optimum (“best”), attests to his success. His house, discov-
ered in western Pompeii, was adorned with mosaics depict-
ing similar jars bearing similar slogans. This proud entrepre-
neur clearly wanted visitors to notice his products.

Another “Populus” figure who rose from humble roots
was Lucius Aurelius Apolaustus Memphius, renamed as an
adult to honor the two co-emperors of his day (Lucius Verus
and Marcus Aurelius) and to advertise the pleasure he gave
with his dance performances. (Apolaustus comes from a
Greek word for enjoyment.) A Syrian and a slave by birth, he
caught the eye of Emperor Verus and was brought to Rome,
set free and granted citizenship. He won acclaim for “his ex-
position in dance of Pythagoras’ philosophy of the transmi-
gration of souls,” surely something not to be missed. Mr. de
la Bédoyère tells us, without explanation, that this stellar
performer was killed by Emperor Commodus after the
dancer’s patron, Verus, was gone from the scene.

“Populus” takes special interest in commoners, but no
Roman miscellany would be complete without a few imperial
escapades. Caligula is here seen providing his favorite horse,
Incitatus, with its own house and a staff of slaves—but not,
apparently, the office of consul: The book specifies that, con-
trary to popular belief, the mad monarch said only that he
planned to put his horse in that high post. Claudius, to our
astonishment, goes on a whale hunt when an orca, attracted
by a spilled shipload of hides, gets trapped in the harbor of
Ostia. He succeeds in having the animal speared to death,
but the spume from the dying whale’s blowhole sinks one of
the emperor's boats—a seeming impossibility, yet Pliny the
Elder, the naturalist who records it, claims to have been an
eyewitness.

Like Mr. de la Bédoyère’s earlier “Gladius: The World of
the Roman Soldier” (2020), “Populus” organizes its topics
thematically rather than chronologically. In chapters that
deal with family life, slavery, medicine, sex and the like,
items of interest are spread out before us in no particular
sequence, selected from various segments of Rome’s millen-
niumlong timeline. This ahistorical treatment works well
enough but occasionally causes distortions. In his opening
chapter, “Cityscape,” which deals with the physical layout of
Rome, one finds no mention of the great fire of A.D. 64 and
the intense building program that followed.

A nonlinear, cabinet-of-curiosities approach has grown in-
creasingly widespread of late in books on the ancient world.
(A long-running series published by Oxford uses the phrase
in its titles: “A Cabinet of Greek Curiosities,” etc.) Such col-
lections are easy to dip into but don’t lend themselves to im-
mersive reading in the way that connected narratives do.
They can feel more like snacking than eating a solid meal,
though of course some meals can be so heavy as to rival the
Trojan pig.

If “Populus” works best as a smorgasbord, it is an appeal-
ing one indeed. With his wide array of sources, his eye for
compelling details and his engaging prose style, Mr. de la
Bédoyère keeps the reader eager for more—and wondering
what strange facet of Roman life will be served up next.

Mr. Romm is a professor at Bard. His most recent book is
“Demetrius: Sacker of Cities.”

A survey of the social and physical landscape
of ancient Rome highlights common folk over
the great figures of history.

A s performance art,
Rep. Thomas Massie’s
exchange Saturday

with Fox News anchor Neil
Cavuto was a tour de force.
The Kentucky Republican de-
manded that Speaker Mike
Johnson resign and sharply
criticized his leadership. But
there was no substance to
his complaints.

Mr. Massie accused the
speaker of betraying Republi-
cans three times. The first in-
stance, he said, was securing
the passage of the omnibus
budget bill in March that
funded the government, al-
ready about halfway through
its fiscal year. The second was
reauthorizing U.S. intelligence
agencies to intercept foreign
communications from sus-
pected terrorists. The third
was allowing military aid for
Ukraine, Israel and Taiwan to
pass the House.

Who put Mr. Massie in
charge of deciding who be-
trayed whom on these issues?

Congressional Republicans
were narrowly divided on the
omnibus bill: In the House
and Senate combined, 126 Re-
publicans supported it while
134 opposed it. The bill
passed with overwhelming
support from Democrats, who
swallowed spending cuts to
avoid a shutdown. Would Mr.
Massie expel the nearly half
of congressional Republicans
who didn’t join him in voting
to close down Washington?

Congressional Republicans
also supported reauthorizing
the Foreign Intelligence Sur-

Sanity Prevails, and So Does Mike Johnson
veillance Act’s Section 702,
with 156 GOP senators and
representatives in favor and
only 104 against. That provi-
sion allows the government to
listen to the communications
of suspected foreign terrorists
outside the U.S. Mr. Massie
opposed this vital antiterror-
ist tool.

Mr. Massie was also out of
step with the Republican ma-
jorities that backed the for-
eign military assistance pack-
ages this month. A total of
132 House and Senate Repub-
licans supported military aid
to Ukraine; 127 opposed it. A
substantial majority of Re-
publicans senators and repre-
sentatives—224—backed mili-
tary supplies for Israel and
humanitarian aid for Gaza;
only 36 didn’t. Security assis-
tance for Taiwan was sup-
ported by 209 House and Sen-
ate Republicans and opposed
by 49. The neoisolationist Mr.
Massie voted against aiding
all three U.S. allies.

Mr. Massie’s most ironic
criticism of the speaker was
his claim that Mr. Johnson is
“not effective at raising
money to keep our majority.”
That’s coming from someone
who last cycle raised less
than half of the $275,000 he’d
been asked to raise for the
National Republican Congres-
sional Committee. By compar-
ison, 161 House Republicans
fulfilled their assessments,
many raising much more
money than requested. Mr.
Massie was one of only 48
who came up short.

It’s surprising that Mr.
Massie raised anything, since

he has likened assessments to
“extortion” and called the
dues system “corrupt.” He
once flaunted that he hadn’t
donated to the NRCC for five
years. Now he has the audac-
ity to criticize Mr. Johnson,
who raised $10.6 million for
the GOP campaign in the
fourth quarter of 2023 and
recently announced that he
raised over $20 million in this
year’s first quarter.

Mr. Massie even had the
chutzpah to insist the speaker
“give us a few weeks advance
notice” before resigning so
House Republicans “can keep
going about our business of
investigations and hearings”
while they “pick a speaker in
our conference instead of let-
ting that play out on the
floor.”

Mr. Massie’s efforts to in-
timidate Mr. Johnson into
leaving echo those of Rep.
Marjorie Taylor Greene (R.,
Ga.), peddler of countless
conspiracy theories and
leader of the expel-the-
speaker effort. Ms. Greene re-
cently said on Fox News that
Mr. Johnson “needs to do the
right thing, to resign and al-
low us to move forward in a
controlled process. If he
doesn’t do so, he will be va-
cated.”

Nonsense. Ms. Greene and
Mr. Massie don’t have the
votes to remove Mr. Johnson;
they’ll get there only if he
throws in the towel. They
can’t replicate last October’s
ouster, when eight Republi-
cans combined with 208 Dem-
ocrats to sack then-Speaker
Kevin McCarthy. Democrats
must understand that remov-
ing Mr. McCarthy made Con-
gress—including their party—
look out of control and
incompetent. They won’t get
suckered into joining the GOP
chaos caucus in removing the
speaker this time, especially
given Mr. Johnson’s skill in
navigating Washington.

Although Washington re-
mains chaotic, the recent
successes there are worth
celebrating. Essential mili-
tary aid is on its way to allies
who are under attack; their
victories are crucial to Amer-
ica’s prosperity and security.
A new national figure has
emerged: the soft-spoken
speaker, who is showing
leadership and restoring con-
fidence in Republican princi-
ples. And the GOP’s collection
of lightweights and populist
cranks are revealing them-
selves as increasingly impo-
tent. These small-time per-
formers have only themselves
to blame for the failure of
their latest goofy scheme.
The speaker is safe for now.

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

Democrats decline to
join the GOP chaos
caucus, allowing the
speaker to survive.

By Karl Rove

Before this
column ends,
we’ll get to
the unmiss-
able fact that
ant i - Israe l ,
often antise-
mitic, pro-
tests are pro-
liferating at
what we
am u s i n g l y

choose to call our most “se-
lective” universities—Colum-
bia, Yale, New York Univer-
sity, Stanford, Berkeley. For
the moment, add these North
Face tent protests on
$75,000-a-year campus quads
to the sense among the
American public that their
country is running off the
rails.

A list of the phenomena
laying us low includes: woke-
ness, DEI (diversity, equity and
inclusion), defund the police (a
depressing subset of woke-
ness), conspiracy theories,
head-in-the-sand isolationism
and a self-centered political
polarization typified—from
left to right—by Reps. Alexan-
dria Ocasio-Cortez, Ilhan
Omar, Cori Bush, Marjorie
Taylor Greene, Matt Gaetz and
Lauren Boebert.

Ironically this time of year
is associated with hope, amid
spring and college gradua-
tions—except at the Univer-
sity of Southern California,
which, fearing trouble, can-
celed its commencement
speakers and told honorary-
degree recipients not to
show up.

Setting silenced USC aside,
a hopeful note one hears at
college commencements is
that the American system is
self-correcting, that despite
recurrent stress, it always
rights itself. Opinion polls

The Counter-Revolt Begins
suggest few believe this any-
more but—happy spring—it
looks as if we may be on the
brink of a real counter-revolt
against the craziness.

Last week in the hope-
lessly gridlocked House, Re-
publican Speaker Mike John-
son, facing threats to his job
from the chaos caucus, cast
his lot with the enough-is-
enough caucus. The House
passed bills to sustain allies
in Ukraine, Israel and Taiwan.
Congress isn’t dead—yet.

Blue states and cities that
looked willing to collapse
rather than defend their citi-
zens have begun to push
back against progressives’
pro-criminal and antipolice
movements.

At the urging of Gov. Kathy
Hochul, New York’s just-
passed state budget includes
measures to crack down on
shoplifting. Assaulting a re-
tail worker will be a felony.
Larceny charges can be based
on the total goods stolen
from different stores. Pro-
gressives in the state’s Legis-
lature opposed the measures.
Philadelphia Mayor Cherelle
Parker, elected in January on
restoring law and order (yes,
it can be a Democratic issue),
last week announced a plan
to support policing in the
most crime- and drug-
plagued neighborhoods.

March seemed to be a tip-
ping point. The hyperprogres-
sive Council of the District of
Columbia, in a city that had
become an embarrassing car-
jacking hellhole, passed an
array of anticrime measures.
Oregon’s Legislature voted to
reverse the state’s cata-
strophic three-year experi-
ment with drug decriminal-
ization. San Francisco voters
approved two measures pro-

posed by, of all people, Mayor
London Breed, to ease re-
strictions on policing and re-
quire drug screening for wel-
fare recipients. The results in
Los Angeles County’s primary
for district attorney strongly
suggest progressive George
Gascón will be voted out in
November.

In all these places, the re-
versals by elected officials
are driven by the prospect
of voters’ turning them out
of office. That is the U.S. po-
litical system trying to right
itself.

In California, a safety co-
alition has collected about
900,000 signatures to reverse
parts of Proposition 47, the
state’s now-notorious 2014
decision to reduce some theft
felonies to misdemeanors.
This week, the U.S. Supreme
Court’s conservative majority
appeared sympathetic to
overturning a Ninth Circuit
decision that bars cities and
towns from enforcing va-
grancy laws. Though the case
emerged from Grants Pass,
Ore., which is trying to ban
homeless encampments,
about three dozen elected of-
ficials and organizations in
California filed briefs arguing
that the Ninth Circuit’s ruling
made cleaning up the streets
almost impossible.

News stories since the
start of the year have noted
that many private companies
are rethinking policies on

DEI, partly under legal pres-
sure, such as the Supreme
Court’s decision last year to
strike down the use of race in
college admissions.

Some in the corporate DEI
movement thought they were
immune to restraints. No lon-
ger. Companies are rediscov-
ering that the constituency
most needing inclusion is
their customers. The loudest
shot across the bow came last
week, when Google fired 28
employees after some staged
sit-in protests at its New York
and California offices over a
contract with Israel’s govern-
ment. Google’s firing state-
ment describes “completely
unacceptable behavior.” No
one saw that coming.

All this adds up to a na-
scent counter-revolt against
America’s lurch toward self-
destruction. The exception is
elite U.S. universities. Their
leadership has seen itself as
answerable to no one and po-
litically immune.

Robert Kraft, a Columbia
grad and owner of the New
England Patriots, said this
week he will no longer give
the school money “until cor-
rective action is taken.”

If big donors ever regain
control of these so-called se-
lective schools, a suggestion:
Firing the president won’t
close the barn door. Instead,
fire the admissions office.
What a tragedy to think how
many serious high-school stu-
dents were rejected by Co-
lumbia, Yale and NYU, edged
out by nonuseful idiots whose
chosen major is the political
structure of re-education
camps.

Someone has to be a lag-
ging indicator, and these
schools are it.

Write henninger@wsj.com.

Columbia, Yale and
NYU camp out while
the rest of the U.S.
flees from wokeness.

WONDER
LAND
By Daniel
Henninger
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On Presidential Immunity (Trump Included)

T he most distressing fact of U.S. politics
since Donald Trump arrived on the
scene is the accelerating decline of po-

litical and legal norms. It
isn’t all Mr. Trump’s fault.
His opponents have, in their
obsession to take him down,
also stretched the law and
degraded American institu-
tions. (See FBI, Russia collu-
sion narrative.) That’s where
the courts are essential, and
Thursday’s oral argument at the Supreme
Court on presidential immunity from prosecu-
tion is a case in point.

We say immunity for Presidents because
the future of the office is as much at stake as
Mr. Trump’s political fate. In Trump v. U.S.,
the former President is claiming he has abso-
lute immunity from criminal prosecution. Spe-
cial counsel Jack Smith says Mr. Trump has
no more immunity than any average citizen.

i i i
The burden on the Justices will be finding

a balance that recognizes the unique duties
of the Presidency while also holding Presi-
dents accountable for genuine law-breaking.
A President needs to be free to make contro-
versial decisions without having to worry that
he’ll be prosecuted for them after he leaves
office. But he shouldn’t be free to commit
crimes that are unrelated to the office.

The Trump case will set a new precedent
because no former President has ever been
prosecuted. Gerald Ford pardoned Richard
Nixon—bravely and at great political cost—be-
fore Nixon could be prosecuted for obstruc-
tion of justice. But as it happens, a precedent
exists from that era that is highly relevant to
the Trump case.

In Nixon v. Fitzgerald (1982), the Supreme
Court ruled that a President has “absolute im-
munity” from civil lawsuits for acts within the
“outer perimeter” of his presidential duties.
Mr. Smith’s charges are criminal, so one ques-
tion for the High Court will be whether the
Nixon precedent also applies to criminal pros-
ecution.

It’s hard to believe it wouldn’t, since the
threat of prison could influence a President
far more than a civil lawsuit. Yet the trial
judge in the Jan. 6 case and the D.C. Circuit
Court of Appeals blew through this precedent
as if it didn’t exist. The three-judge circuit
panel also wrote its opinion as if Mr. Trump
is sui generis—a unique threat to democracy—
and thus no other former President would
ever be charged with a crime.

But as David Rivkin and Elizabeth Foley ar-
gue nearby, this ignores the reality of our cur-
rent politics. Four Democratic prosecutors

have decided to charge Mr. Trump (three on
criminal charges). In doing so they have un-
leashed partisan furies that future prosecu-

tors will exploit. If Democrats
think President Biden won’t
at least be investigated for
crimes by GOP prosecutors
after he leaves office, they
aren’t paying attention.

If the Court rules that
Nixon v. Fitzgerald applies,
the next question concerns

whether the acts Mr. Trump is charged with
fall within that “outer perimeter” of his du-
ties. This is in part a factual question about
Mr. Trump’s actions and motivations.

In the Jan. 6 case, Mr. Smith has cited nu-
merous Trump actions to justify his four
charges. One of them is lobbying Vice Presi-
dent Mike Pence to block Congress’s certifica-
tion of Electoral College votes. That was
wrong about what Mr. Pence could do under
the Constitution, but Presidents talk to their
Veeps all the time and Mr. Pence was free to
say no. The same goes for Mr. Trump’s calls
asking state election officials to look for elec-
toral fraud. Mr. Trump argues that he was
merely trying to ensure the election was hon-
estly conducted, which he says was part of his
duty as President.

The Supreme Court could decide this ques-
tion in the current proceeding, though it
doesn’t have to. As the three liberal Justices
wrote recently in their unhappy concurrence
in Trump v. Anderson, the Court shouldn’t ad-
dress more questions than it must be to de-
cide a case. On that logic, the Justices could
(and probably should) remand the “outer pe-
rimeter” question to the trial court for fact-
finding and judgment. Some of Mr. Trump’s
actions might then qualify for immunity while
others might not.

i i i
Such a remand would infuriate Democrats

and the media who want Mr. Smith’s trial to
begin soon and convict him before the elec-
tion. Sending the case back to the trial court
could delay the trial past the election. But this
is one of the risks of using lawfare to defeat
a political opponent.

The job of the Supreme Court isn’t to fol-
low the election calendar. Its duty is to con-
sider the facts and law in the context of Amer-
ica’s constitutional order. It needs to think of
the Presidency, and the separation of powers,
as much as it does this former President.

The current Court has been acting as if it
is up to this job, no matter how unpopular a
decision might be politically. What matters is
buttressing our institutions against today’s
gale force partisan winds.

The Supreme Court must
consider the Presidency,
not merely the fate of
one former President.

New York Prunes Its Illegal Weed Crop

B oosters of legal marijuana promised a
utopia like something from the sunni-
est dreams of the 1960s: responsible

use, oodles of tax revenue, and upstanding en-
trepreneurs instead of lawbreaking dealers.
But in New York less than two years later, a
thicket of illegal stores is crowding out licens-
ees in a genuine fiasco.

Now that the unregulated weed problem has
grown too big for the state to ignore, Gov.
Kathy Hochul has struck a deal with legislators
to try to prune it. The $237 billion budget bill
that passed Saturday grants local authorities
the power to shut down unlicensed marijuana
vendors. It also lets the state cancel tobacco,
liquor or lottery licenses of stores caught sell-
ing weed illegally, while raising the fine for
landlords that lease to illicit sellers.

These changes are welcome, but it could
take years to get a handle on the illegal stores
that have sprung up after the state permitted
the legal weed trade. New York City counts as
many as 2,000 unlicensed vendors selling in
the open, most of which have launched since
the state legalized commercial marijuana in
2022. The city has only about 85 legal sellers,
and they’re struggling to compete.

The result is risky selling and little public
benefit. A sampling of products from 20 unli-

censed shops in 2022 found that 40% con-
tained dangerous bacteria or other contami-
nants, and many were either much more or
much less intoxicating than advertised. Some
shops sell to minors, as the NYPD has con-
firmed in multiple stings. At the same time,
the state has fallen short of its revenue tar-
gets since only a sliver of the trade yields
any sales tax.

New York botched its rollout of cannabis by
throttling legal applicants while coddling crim-
inals. Licenses have come slowly because Al-
bany granted them on the basis of diversity,
equity and inclusion. For the first nine months,
the state issued them only to “justice involved”
individuals, i.e., people with a past marijuana
conviction or a relative with one.

Regulators broadened the circle recently
but still give preference to favored groups,
like women and ethnic minorities. The argu-
ment was that because legitimate vendors
soon would take over the market, there was
no need for enforcement against illicit
shops. At least Albany has belatedly recog-
nized that mistake. New Yorkers may ap-
plaud the first steps toward cleaning up the
illegal-weed debacle, but they should also
remember how progressive dreaming let it
grow out of hand.

The Politics of Ukraine Are Changing

P resident Biden on Wednesday signed
into lawmore U.S. support for Ukraine,
Israel and Taiwan, and the Senate’s

79-18 vote on Tuesday was more than a for-
mality. A majority of Republicans voted for the
bill, a welcome sign that the political winds
are shifting.

Some 48 Democrats and 31 Republicans sup-
ported themeasure, which would shore up U.S.
ammunition stocks, reinforce air defenses for
Israel, and arm Taiwan and Ukraine. The bill
commanded support from nine more Republi-
cans than voted for an earlier version, which
passed in February with 70 votes after the bi-
partisan border deal collapsed.

Those who flipped to yes include: Tom Cot-
ton of Arkansas, Katie Britt of Alabama, Mark-
wayneMullin of Oklahoma and Pete Ricketts of
Nebraska. These Senators deserve credit for
grasping the stakes of themoment. Abandoning
Ukraine to Vladimir Putin’s ravages would be
a strategic self-defeat, and would do nothing to
break the impasse on the border.

That reality was lost on Florida Republican
Marco Rubio, who opposed the bill for failing
to include border provisions that he knows lack
the votes to pass. A rump of other Republicans
voted against themeasure even though Donald

Trumpwasn’t whipping against it. The former
President appears to have concluded rightly
that a Ukraine with more negotiating leverage
is in his political interest.

A few Republicans believe America should
withdraw from the world, but most Senators
who voted no are trying to match GOP grass-
roots frustration withMr. Biden. Yet the world
is unraveling across multiple continents, and if
America is attacked or forced into a fight, the
GOP isolationists will live in infamy.

Mr. Biden’s duty now is to show he has a plan
to improve the battlefield picture in Ukraine.
The Administration on Wednesday rolled out
a new aid package that includes air defensemis-
siles and artillery, both of which Ukraine des-
perately needs. The Administration is also leak-
ing that it quietly transferred Ukraine some
long-rangemissiles. But is Mr. Biden willing to
provide the numbers needed to break Russian
supply lines?

“This bill is not some kind of exhibit of Joe
Biden’s foreign policy triumph,” Republican Dan
Sullivan said on the Senate floor this week, but
“a needed correction of Joe Biden’s foreign pol-
icy failure.” He’s right, and Republicans can now
tell voters they have voted to toughen up Mr.
Biden’s weak strategy in Ukraine.
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OPINION

Doctors Give Better Care Than Bureaucrats Do
“The future of American medicine

when government rations care,”
(“Medicare’s Bureaucracy vs. Doc-
tors,” Review & Outlook, April 19)
isn’t much different from how large
medical organizations already oper-
ate. They nickel and dime their bud-
gets in a shortsighted effort to maxi-
mize revenue.

Everything a physician does now
must be a billable, revenue-enhanc-
ing procedure. Everything that
plausibly can be done by lower-cost
“providers” is shifted downstream
or eliminated. The glue that holds
the system together—physicians
talking to each other, writing com-
prehensive evaluations and prog-
ress notes and dictating letters to
other physicians—is now a distant
memory.

From 1995-2010, a large physi-
cian-led multispeciality group (220

physicians) in Madison, Wis., re-
cruited a team of psychiatrists to
implement the principle that “high-
quality mental-health care is cost-ef-
fective mental-health care.” One ex-
ample of putting the principle into
action is psychiatrists being encour-
aged to provide both psychotherapy
and medication management for
their patients. This resulted in a 30%
reduction in treatment cost per pa-
tient, primarily because psychiatrists
prescribe fewer psychiatric medica-
tions, the largest mental-health ex-
pense, with this approach.

Physician leadership in medicine
results in better care and improved
health, at a lower cost, versus ad-
ministrators and bureaucrats who
know little about the human mind
and body.

DOUGLAS A. KRAMER, M.D.
Middleton, Wis.

LETTERS TO THE EDITOR

“Eat me and who’s left to address
the hazards of soil erosion?”
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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 General Anesthesia of American Taxation
Jason De Sena Trennert is right

that the withholding tax is a stealthy
mechanism used to lessen the pain
associated with paying our income
taxes (“Milton Friedman’s Worst
Mistake,” op-ed, April 15). The with-
holding tax acts like general anesthe-
sia during surgery. It has three ef-
fects: an anesthetic effect, an
analgesic effect and an amnesic ef-
fect. Put simply, it reduces aware-
ness, mitigates pain and helps you
forget. Like surgeons, our tax-collec-
tors might not be able to fulfill their
duties without these same effects
from the withholding tax.

Mr. Trennert points out that Mil-
ton Friedman played a role in bring-
ing the withholding tax into exis-
tence. It certainly wasn’t the
economist’s finest hour. But he was
an employee of the U.S. Treasury at
the time. More ominous is the role of
private-sector actors in bringing the
withholding into being.

In her excellent book “The Greedy
Hand,” Amity Shlaes outlines the ef-
forts of Beardsley Ruml, the treasurer
of R.H. Macy’s (as well as chairman
of the New York Federal Reserve
Board). Ruml realized that customers
didn’t like big bills. They preferred
making smaller payments over time,
even if it meant having to pay inter-
est. He took the idea to the U.S. Trea-
sury—another unholy alliance be-
tween the private and public sectors.

The withholding tax is only one
thing that makes U.S. taxpayers more
docile (the analgesic effect). Paid
preparation of taxes goes a long way
in masking the gargantuan complex-
ity, and inefficiency, of the tax code
to the average citizen (the anesthetic
effect). And of course, April 15 is
nearly as far from Election Day as
possible (the amnesic effect). Don’t

expect any of these things to change.
If the U.S. government won’t elimi-

nate withholding, perhaps U.S. com-
panies can take a step in that direc-
tion. A daring company could
temporarily cease withholding in-
come taxes for, say, three or six
months; and then withhold at a rate
for the following months that meets
the employee’s targeted annual with-
holding amount. That would be both
shocking and informative to the em-
ployee taxpayer.

SAL GRECO, C.F.A.
Greenland, N.H.

Mr. Trennert’s lament applies with
equal vigor to state and local govern-
ments, which also require employers
to withhold taxes from their employ-
ees. But there’s more.

Take Illinois. In 1953 the Illinois
General Assembly created the Illinois
State Toll Highway Commission to
borrow money to build highways. The
tolls were intended to pay off those
bonds, and the roads were then to be-
come freeways, maintained by the gas
tax. The public was repeatedly as-
sured that the tolls—then 25 cents—
were temporary. But state politicians
realized that with the toll roads went
jobs, contracts and clout, so the Toll
Highway Commission became perma-
nent in 1968. The original tollway
bonds were fully paid off in the early
1980s, but the tolls continued. The
tollway budget is now $1.4 billion,
with more than 1,400 employees.

To Mr. Trennert’s point, the toll
payments—now as high as $7.20—are
done quietly and effortlessly through
electronic transponders, which are
automatically replenished with your
credit card.

NATHAN LICHTENSTEIN
Chicago

Biden Hurts Native GroupsWith Alaska Limits
As a young geologist in 1979, I ex-

plored Red Dog, then an undrilled
outcropping of zinc and lead mineral-
ization in the western Brooks Range
of Alaska. At the Ambler District 150
miles to the southeast, large deposits
rich in copper, zinc and cobalt had al-
ready been discovered and drilled.
Today, Red Dog is the world’s largest
zinc mine and a powerful economic
driver for Alaska and Native groups.
Meanwhile, little has changed in the
Ambler District, a legacy President
Biden appears intent to continue by
canceling plans to build an access
road (“Biden Piles Sanctions on
Alaska,” Review & Outlook, April 20).

Red Dog is scheduled to close in

2031 when its reserves are depleted.
This reflects a larger trend, as
Alaska’s Native groups face a fiscal
cliff from declining oil, gas and min-
eral production revenue. The Ambler
District would be an important con-
tributor to their economic prosperity.

Candidate Biden told us he would
make critical metals a priority for his
green initiative. Not to worry, he said,
raw materials would be sourced from
mines overseas and used to create
high-paying, value-added manufactur-
ing jobs in the U.S. This assumes the
foreign countries producing these
metals play along, a prospect that
seems increasingly unlikely.

China controls the global supply
chains of cobalt, rare earths, germa-
nium and gallium. Chile recently an-
nounced plans to nationalize its lith-
ium industry. Indonesia has curbed
unrefined nickel and copper exports
to control their supply chains.

BILL MATLACK
Blaine, Wash.

The American Military Is
Better Off Without the Draft

Regarding Maj. Gen. Walter Stew-
art Jr.’s letter condemning the cre-
ation of the volunteer military (April
22): I served on active duty for
more than 30 years, from the end of
the Vietnam War to the beginning of
the war on terrorism. Although I
wasn’t sent to Vietnam, I led draft-
ees and observed the myriad dys-
function that many of them brought
into the ranks. Drug use and race
problems were pervasive. Discipline
was a constant challenge.

Later, I deployed to the Panama in-
vasion and the Gulf War, and the con-
trast between the quality and perfor-
mance of the troops I witnessed in
the early 1970s and that of those in
the late ’80s and early ’90s couldn’t
have been more stark. Milton Fried-
man and the Gates Commission were
correct, and anyone who reads the of-
ficial U.S. Army account of the Gulf
War will likely come to the same con-
clusion. We should never return to
the draft unless there is a need for
mass mobilization.

COL. DAVID L. PATTON, USA (RET.)
Lexington, Ky.

CORRECTION

Pepper ...
And Salt

The Philadelphia Federal Reserve
Bank reported that late last year the
percentages of credit-card accounts
that were 30, 60 and 90 days delin-
quent were at their highest levels
since the bank started collecting these
data in 2012. This was misstated in
the April 22 Inside View column, “Do
Interest Rates Matter Anymore?”
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T he Supreme Court hears
oral arguments Thursday
in Trump v. U.S., in which
Donald Trump argues that
the Constitution precludes

his prosecution for his role in the
Jan. 6, 2021, riot. Mr. Trump’s de-
tractors insist that recognizing pres-
idential immunity would put him
above the law. They’re wrong. Im-
munity for official actions is a nec-
essary part of the constitutional
structure, and criminal prosecution
isn’t the only way to hold a presi-
dent accountable for unlawful offi-
cial acts.

Because no previous president
ever faced criminal charges, the
question before the justices is novel.
But the high court has addressed
the unique constitutionally driven
relationship between the presidency

and the courts. In Kendall v. U.S. ex
rel. Stokes (1838), it declared: “The
executive power is vested in a Presi-
dent; and as far as his powers are
derived from the constitution, he is
beyond the reach of any other de-
partment, except in the mode pre-
scribed by the constitution through
the impeaching power.”

Franklin v. Massachusetts (1992)
dealt with the question of when
statutes enacted by Congress apply
to the president. The ruling noted
that “the President is not explicitly
excluded” from the Administrative
Procedure Act, “but he is not explic-
itly included, either.” Under such
circumstances, “out of respect for
the separation of powers and the
unique constitutional position of the
President . . . textual silence is not
enough to subject the President to

What’s at Stake in the Trump Immunity Case
the provisions.”

More fundamentally, in
Nixon v. Fitzgerald (1982),
the court held that separa-
tion of powers demands ab-
solute immunity from civil
lawsuits for acts falling
within the “outer perime-
ter” of the president’s offi-
cial responsibilities. Abso-
lute immunity is necessary
because the president “oc-
cupies a unique position in
the constitutional scheme,”
and the specter of litigation
“could distract a President
from his public duties.” That
applies with even greater
force to the threat of crimi-
nal prosecution.

Special counsel Jack
Smith argues that “no Presi-
dent need be chilled in ful-
filling his responsibilities”
because there are “strong institu-
tional checks to ensure evenhanded
and impartial enforcement of the
law,” including grand jury indict-
ment, due process and the govern-
ment’s burden of proving guilt be-
yond a reasonable doubt. But even if
the prospect of conviction is remote,
the threat of prosecution impairs
the presidency.

Further, the most important insti-
tutional check, the norm against po-
liticized prosecutions, has so broken
down that not only Mr. Smith but
district attorneys in New York and
Atlanta have rushed to bring Mr.
Trump to court. Imagine how other
presidents might have fared if they
had to worry about prosecution for
official acts:

• Abraham Lincoln suspended ha-
beas corpus without congressional
authorization. In Ex Parte Merryman
(1861), Chief Justice Roger Taney,
acting as a circuit judge, held that
the power to suspend habeas lies
solely with Congress. Lincoln ig-
nored Taney’s ruling and continued
his suspension of habeas until the
end of the Civil War. No one sug-
gested that Lincoln be prosecuted
for false imprisonment, false arrest
or kidnapping.

• Harry S. Truman seized domes-
tic steel plants during the Korean
War, violating statutes that autho-
rized the president to seize private
property only in narrow circum-
stances. The Supreme Court de-
clared his actions unconstitutional
in Youngstown Sheet & Tube Co. v.
Sawyer (1952). But no federal prose-
cutors suggested they could prose-
cute him for “conspiracy against
rights,” or “conspiracy to commit an
offense against the United States,”
the charges Mr. Smith has brought
against Mr. Trump.

• Bill Clinton, George W. Bush,
Barack Obama and Joe Biden all uni-
laterally ordered military actions as
commander in chief. Critics accused
them of usurping Congress’s power
to declare war, but nobody seriously
suggested that they be prosecuted
for murder, torture, war crimes or
misappropriation of government re-
sources.

The president isn’t the only offi-
cial to enjoy immunity for official
acts. In Yaselli v. Goff (1927), the
Supreme Court affirmed a lower
court’s conclusion that federal
prosecutors have absolute immu-
nity from civil liability because the
“public interest requires that per-

sons occupying such important po-
sitions . . . should speak and act
freely and fearlessly in the dis-
charge of their important official
functions.” In Kalina v. Fletcher
(1997), the justices held that even
under Section 1983—a civil-rights
law authorizing lawsuits against
state officials who violate federal
constitutional rights—prosecutors
enjoy absolute immunity for acts
undertaken in their “role as an ad-
vocate.” This is because that role is
unique to prosecutors, and the pub-
lic’s interest “in protecting the
proper functioning of the office,
rather than the interest in protect-
ing its occupant, . . . is of primary
importance.”

The court reached the same con-
clusion about judges in Pierson v.
Ray (1967), which held that Section
1983 didn’t abrogate judges’ abso-
lute immunity for “acts committed
within their judicial jurisdiction,”
because such immunity is “for the
benefit of the public, whose interest
it is that the judges should be at lib-
erty to exercise their functions with
independence and without fear of
consequences.”

In Gravel v. U.S. (1972), the jus-
tices held that the Speech and De-

bate Clause extends abso-
lute immunity to members
of Congress and their aides
for official actions. This is
to protect a member of “a
co-equal branch of the gov-
ernment” from “executive
and judicial oversight that
realistically threatens to
control his conduct as a
legislator.”

Like prosecutors, judges
and congressmen, a presi-
dent threatened with prose-
cutions for official acts
couldn’t exercise his duties
with full vigor. Unlike those
other officials, the presi-
dent is the singular head of
a branch of government,
making his ability to exer-
cise his powers all the more
essential.

That leaves the question
of whether the actions for which
Mr. Trump was charged were offi-
cial or, as Mr. Smith asserts, pri-
vate. In McDonnell v. U.S. (2016) the
court held that an “official act” is
an action on any matter that is
“pending . . . before a public offi-
cial,” and includes the president’s
“using his official position to exert
pressure on another official, know-
ing or intending that such advice
will form the basis for an ‘official
act’ of another official.”

Mr. Trump acknowledges that “no
court has yet addressed the applica-
tion of immunity to the alleged facts
of the case.” The justices should
draw a line and extend absolute
criminal immunity to actions within
the outer perimeter of the presi-
dent’s duties. Then it would be for
the lower courts to decide on which
side of the line these actions fall.

Mr. Rivkin served at the Justice
Department and the White House
Counsel’s Office during the Reagan
and George H.W. Bush Administra-
tions. Ms. Foley is a professor of
constitutional law at Florida Inter-
national University College of Law.
Both practice appellate and consti-
tutional law in Washington.

By David B. Rivkin Jr.
And Elizabeth Price Foley
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Under Jack Smith’s theory,
Lincoln, Truman, Clinton
and Biden could all have
ended up in the dock.

Donald Trump and special counsel Jack Smith.

OPINION

Now It’s Up to Europe to Take the Lead in Ukraine

U krainians are breathing a
sigh of relief. Within days,
desperately needed ammuni-

tion and military equipment
should begin flowing to Kyiv’s be-
leaguered forces. But even the $60
billion approved by Congress
won’t be enough to enable a Ukrai-
nian victory.

If Ukraine loses, the West will be
faced with a much more dangerous
Russia and a highly unstable secu-
rity environment, one that could
demand far more in Western blood
and treasure. With Washington’s
latest tranche of funding, Ukraine
should survive through 2024. But
while Europeans have done a lot,
they need to pick up the slack and
do more for Ukraine militarily.

Unfortunately, it has become
conventional wisdom that Europe is
incapable of doing more. Last fall
the head of the North Atlantic
Treaty Organization’s Military Com-
mittee, Adm. Rob Bauer of the
Netherlands, said the “bottom of
the barrel is now visible.” Increas-
ingly desperate, the Czech Republic

launched a plan to bulk-order am-
munition from outside Europe, and
NATO Secretary General Jens Stol-
tenberg proposed an ill-defined
$100 billion, five-year fund for
Ukraine.

Meanwhile, lack of a common
threat assessment means European
judgments on how deeply to dig
into national stockpiles vary widely.
More broadly, a quarter-century
downturn in European defense
spending has resulted in a smaller
military industrial sector, reduced
production lines, lost skilled labor,
and dependency on foreign sales.
Most allies in Europe lack the abil-
ity to sign the long-term contracts
that would provide industry with
stable funding, and few allies have
the regulatory or legal authority to
direct industry’s priorities. At the
same time, allies are struggling to
fulfill NATO’s recently approved op-
erations plans as well as their own
national defense requirements.

Nevertheless, with U.S. support,
Europe can overcome these hur-
dles. Leaders on both sides of the
Atlantic should consider five steps.
First, the U.S. should continue to
coordinate assistance but turn

leadership over to NATO. Turning
this responsibility over to Amer-
ica’s European allies would formal-
ize the process and reduce reliance
on the U.S. defense secretary to
lead and coordinate.

Second, the U.S. should continue
to provide logistics, intelligence,
surveillance, and air and missile de-
fense. Over time, especially if the
U.S. is drawn into a conflict with

China or Iran, Europeans will need
to develop these capabilities. But
the U.S. can continue to provide
them in the short run so the Euro-
peans can focus on building combat
capabilities at scale and ramping up
production of ammunition and mili-
tary equipment for Ukraine.

Third, European allies should le-
galize government direction of de-
fense production priorities in cer-

tain circumstances. Most allied
defense contractors follow a first-
in-first-out process of fulfilling pro-
curement orders. This means that
the equipment or ammunition or-
ders intended for Ukraine must wait
if earlier orders for, say, Egypt or
Australia are incomplete. Some Eu-
ropean allies are able to redirect
things during a conflict, but if Eu-
ropeans wait for a full-blown war
between Russia and NATO before
doing this, it will be too late.

Fourth, the allies should facili-
tate decadelong procurement con-
tracts with long-term funding
streams. Without this, defense con-
tractors fear that increased produc-
tive capacity could simply be moth-
balled by a new government.
European Union and NATO common
budgets could provide a kind of col-
lateral for long-term contracts.
With additional European defense
industrial production lines, the
West can both provide Ukraine
what it needs and fulfill NATO ca-
pability and capacity requirements.

Finally, Washington should build
up its permanent military presence
in Europe. U.S. troops are a physical
manifestation of America’s collec-

tive defense commitment to its al-
lies. Among other benefits, this
presence provides European allies
the confidence to dig deeper into
their military stockpiles to aid
Ukraine, including by donating
some of the 100 Patriot batteries
identified by Ukrainian authorities
as remaining in allied inventories.

If the West is facing a protracted
strategic competition with Russia
and China, Europe must play a
stronger role in strengthening
Ukraine, defeating Russia and de-
terring Vladimir Putin from further
aggression. The scale of the chal-
lenge facing the West is too great
for Europeans to outsource to
Washington. But Washington can
help Europe reach its full defense
potential.

Mr. Deni is a research professor
at the U.S. Army War College’s
Strategic Studies Institute and a
nonresident associate fellow at the
NATO Defense College. Ms. Arons-
son is a research fellow at the Na-
tional Defense University’s Institute
for National Strategic Studies. Both
are nonresident senior fellows at
the Atlantic Council.

Continental security can
no longer be outsourced to
the U.S., which may soon
have other wars to fight.

By John R. Deni
And Lisa A. Aronsson

The Media Say Crime Is Going Down. Don’t Believe It

A mericans think crime is on
the rise, but the media keep
telling them they’re wrong. A

Gallup survey last year found that
92% of Republicans and 58% of
Democrats thought crime was in-
creasing. A February Rasmussen Re-
ports survey found that 61% of
likely voters say violent crime in
the U.S. is getting worse, while only
13% think it’s getting better. Jour-
nalists purport to refute this by cit-
ing official crime statistics showing
a downward trend.

Americans aren’t mistaken. News
reports fail to take into account that
many victims aren’t reporting

crimes to the police, especially
since the pandemic.

The U.S. has two measures of
crime. The Federal Bureau of Inves-
tigation’s Uniform Crime Reporting
program counts the number of
crimes reported to police every
year. The Bureau of Justice Statis-
tics, in its National Crime Victimiza-
tion Survey, asks some 240,000
people a year whether they have
been victims of a crime. The two
measures have diverged since 2020:
The FBI has been reporting less
crime, while more people say they
have been victims.

The divergence is due to several
reasons. In 2022, 31% of police de-
partments nationwide, including

Los Angeles and New York, didn’t
report crime data to the FBI. In ad-
dition, in cities from Baltimore to
Nashville, Tenn., the FBI is under-
counting crimes those jurisdictions
reported.

Another reason crimes reported
to the police are falling is that ar-
rest rates are plummeting. If vic-
tims don’t believe criminals will be
caught and punished, they won’t
bother reporting them. According
to the FBI, if you take the five
years preceding Covid-19 (2015-19)
and compare them with 2022, the
percentage of violent crimes in all
cities resulting in an arrest fell
from 44% to 35%. Among cities
with more than one million people
(where violent crime dispropor-
tionately occurs), arrest rates over
the same period plunged from 44%
to 20%.

Arrests for property crimes dived
even more sharply. FBI data show
that in 2022, 12% of reported prop-
erty crimes in all cities resulted in
an arrest. In cities of more than one
million people, only 4.5% of re-
ported property crimes in 2022 re-
sulted in an arrest.

Based on the National Crime Vic-
timization Survey, only 42% of vio-
lent crimes, such as robberies or ag-
gravated assaults, and 32% of
property crimes, such as burglary
or arson, were reported in 2022.
While the Justice Department
doesn’t track the number of prose-
cutions, the percentage of arrests
that resulted in a prosecution ap-

pears to have fallen that year as
well.

In large cities, the arrest rate in
2022 compared with the 2015-19 av-
erage fell 38% for murders, 50% for
rapes, 55% for aggravated assault
and 58% for robberies.

While the rate of reported violent
crime fell 2.1% between 2021 and
2022, the National Crime Victimiza-
tion Survey shows that total violent
crime—reported and nonreported—
rose from 16.5 incidents to 23.5 per
1,000 people. Nonreported violent
crime in 2022 exceeded the 2015-19
average by more than 17%.

Data reflect the scant conse-
quences criminals face. During 2022
in cities with more than a million
people, only 8.4% of all violent
crimes (reported and unreported)
and 1.4% of all property crimes re-
sulted in an arrest. Not all those ar-
rests resulted in charges.

Initial estimates cited by some
news organizations show murder
rates dropping 13% between 2022
and 2023. Murders usually are re-
ported, so they don’t have the same
reporting flaws as other violent
crimes. Yet last year’s projected mur-
der rate was still 5.51 per 100,000
people, or 7% above its 2019 level.

Law enforcement has collapsed
in the U.S., particularly in big cit-
ies. With many Americans no lon-
ger confident that the legal system
will protect them, some 22 million
now have concealed handgun per-
mits. Twenty-nine states have ad-
opted constitutional-carry laws
that allow citizens to carry a fire-
arm without a permit. A Crime
Prevention Research Center survey
last year found that 15.6% of gen-
eral-election voters carry con-
cealed handguns all or most of the
time. That’s three times the level
found in a 2017 Pew Research Cen-
ter survey.

A recent Rasmussen Reports sur-
vey found that not everyone sees vi-
olent crime on the rise. Less than
half of likely voters who earn more
than $200,000 a year think it is get-
ting worse. Yet a majority of all
other income groups disagree. Peo-
ple of both sexes and every race
also think crime is getting worse.

It isn’t surprising that affluent
people can insulate themselves
from spikes in crime—but that
doesn’t mean it isn’t happening.
Americans aren’t simply imagining
that our streets have become more
dangerous.

Mr. Lott is president of the Crime
Prevention Research Center. He
served as senior adviser for re-
search and statistics in the Office of
Justice Programs and the Office of
Legal Policy at the Justice Depart-
ment.

By John R. Lott Jr.

The decline in reported
crimes is a function of less
reporting, not less crime.
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A Russian deputy defense
minister responsible for the
armed forces’ most ambitious
construction projects was ar-
rested on bribery charges, in
the highest-profile corruption
scandal Russia has seen in
years and at a time when the
war in Ukraine is at a critical
juncture.
Timur Ivanov, a stalwart

ally of Defense Minister Sergei
Shoigu, was placed in Mos-
cow’s notorious Lefortovo jail
Wednesday, facing up to 15
years in prison for allegedly
receiving payoffs while pro-
cessing defense contracts, ac-
cording to the country’s Inves-
tigative Committee. At least
one other alleged accomplice
of Ivanov’s also was detained.
Kremlin spokesman Dmitry

INDIA
Rivals Accuse Modi
Of Hate Speech
India’s main opposition

party accused Prime Minister
Narendra Modi of using hate
speech after he called Mus-
lims “infiltrators”—some of
his most incendiary rhetoric
about the minority faith, days
after the country began its
weekslong general election.
The remarks at a cam-

paign rally Sunday drew criti-
cism that Modi was peddling
anti-Muslim tropes. The Con-
gress party filed a complaint
Monday with the Election
Commission of India, alleging
he broke rules that bar candi-
dates from engaging in any
activity that aggravates reli-

gious tensions.
Critics of the prime minis-

ter—an avowed Hindu nation-
alist—say India’s tradition of
diversity and secularism has
come under attack since his
Bharatiya Janata Party won
power a decade ago.
At a rally in Rajasthan, Modi

said that when the Congress
party was in government, “they
said Muslims have the first
right over the country’s re-
sources.” If it returns to power,
the party “will gather all your
wealth and distribute it among
those who have more children,”
he said. “They will distribute it
among infiltrators,” he contin-
ued, saying, “Do you think your
hard-earned money should be
given to infiltrators?”

—Associated Press

POLAND
Official Describes
Use of Spyware
Poland’s prosecutor gen-

eral told the parliament that
powerful Pegasus spyware
was used against hundreds
of people during the former
government in Poland, among
them elected officials.
Adam Bodnar told law-

makers that he found the
scale of the surveillance
“shocking and depressing.”
“It is sad for me that even

in this room I am speaking to
people who were victims of
this system,” Bodnar told the
Sejm, the lower house of par-
liament.
Bodnar, who is also the

justice minister, didn’t specify

sent in regular updates on the
horses’ progress during a ride
that stretched from near Buck-
ingham Palace to Limehouse,
miles away in east London.
One horse collided with a

sightseeing bus. Another was
reported to have smashed into
a Mercedes van. A white horse
covered in blood was filmed
galloping in the city’s West
End, another was spotted at
Victoria Station. E-bikes were
knocked over in Belgrave
Square. Cyclists on their way to
work were filmed looking on in

horror as horses
charged by.
About an

hour after the
stampede be-
gan, the horses
were rounded
up. Two of the
five horses suf-
fered injuries
that are being
assessed, said
the army. Three

riders suffered injuries but
none was life threatening.
Paramedics said four people
were taken to a hospital.
The ceremony of Trooping

the Colour is believed to have
been first performed during
the reign of King Charles II,
who was monarch from 1660
to 1685. The current king’s ac-
tual birthday is Nov. 14. But a
big parade to mark the British
monarch’s official birthday is
always held in summer, largely
because the weather is nicer.

WORLD WATCH

who exactly was subject to
surveillance by the spyware.
His office said the informa-
tion was confidential.
Bodnar was presenting in-

formation that the prosecutor
general’s office sent last week
to the Sejm and Senate. The
data showed that Pegasus
was used in the cases of 578
people from 2017 to 2022, and
that it was used by three sep-
arate government agencies.
Jarosław Kaczyński, the

head of Law and Justice, the
former ruling party, said last
month during testimony to an
investigative commission that
the “use of Pegasus was in ac-
cordance with the law,” and
that in 99% of the cases it
was used against criminals.

—Associated Press

HELPING HANDS: A man lifted a child clear of floodwaters in Nairobi, Kenya, on Wednesday after a night of heavy rainfall
and a breach in the banks of the Gitathuru River, a tributary of the main waterway that flows through the city.

DA
NI
EL
IR
UN
GU
/E
PA
/S
HU
TT
ER
ST
OC
K

LONDON—Several of the
king’s horses and a few of his
men sparked chaos on this
capital’s streets Wednesday
when members of the House-
hold Cavalry lost their
mounts, allowing the animals
to gallop through rush-hour
traffic, careering into cabs and
double-decker buses while be-
ing pursued by police over
several miles.
The upset started earlier in

the morning with prepara-
tions for Troop-
ing the Colour,
an annual mili-
tary parade to
mark King
Charles III’s of-
ficial birthday
in June. The
Household Cav-
alry Mounted
Regiment, an
elite military
unit whose
well-drilled horses take part
in numerous regal events in-
cluding coronations, set out of
its Hyde Park barracks for
what is called “watering or-
der” where horses trot
through London to exercise.
Then, according to an army

spokesman, things went
wrong. A crashing noise caused
by building materials falling off
a building into the street star-
tled five of the horses. Four
riders were thrown off their
mounts. And at about 8.40 a.m.
the horses were off.
The news that equine mem-

bers of the Household Cav-
alry—which styles itself as the
“trusted guardians of the mon-
arch”—had gone rogue lit up
social media. The BBC fired up a
live blog. Bewildered onlookers

BYMAX COLCHESTER

King’s Horses Run
Amok in London

Preparations for
Charles’s

birthday bash
gowrong,

wreaking havoc.

BRUSSELS—The European
Union is ramping up economic
pressure on Beijing with two
new investigations into allega-
tions of unfair Chinese business
practices, days ahead of Chinese
President Xi Jinping’s planned
visits to Paris and Budapest.
The European Commission,

the bloc’s executive body, is
voicing growing concern over
Chinese subsidies and other
economic policies that it says
harm European businesses.
The bloc in recent months has
used a new legal tool to probe
Chinese companies’ bids for
public tenders in Europe, and
last year launched an antisub-
sidy investigation into electric-
vehicle imports from China.
This week, the commission

said it would investigate
China’s domestic procurement
practices for medical devices,
which the EU said unfairly fa-
vor Chinese companies over
European and other foreign ri-
vals. If the EU probe supports
those allegations, the bloc
could change its own procure-
ment rules to limit Chinese
companies’ ability to compete
in Europe or bar them from
some bids.

BY KIMMACKRAEL
AND DREWHINSHAW

WORLD NEWS

The probe is the EU’s first
under its new International
Procurement Instrument,
which came into force in 2022
and aims to address what offi-
cials see as unfair procure-
ment rules in other countries.
The bloc said it could suspend
the investigation if China
changes its procurement prac-
tices or commits to doing so.
Chinese Foreign Ministry

spokesman Wang Wenbin said
the EU’s recent actions “send
out a signal of protectionism”
that is aimed at Chinese com-
panies and harms the bloc’s
image. “The EU says it is the
most open market in the
world, but as the world can
see, the EU is clearly inching
toward protectionism,” he said.
China’s exports of medical

devices to Europe more than
doubled between 2015 and
2023, the commission said. It
said the EU’s markets are gen-
erally open, while China’s pro-
curement rules give an advan-
tage to domestic companies
that produce medical devices
as part of a “Buy China” policy.
The bloc also separately

raided the Dutch and Polish of-
fices of Chinese security equip-
ment company Nuctech over
allegations that it may have re-
ceived foreign subsidies that
could give it an unfair advan-
tage over European competi-
tors. Nuctech has been a target
of criticism from the U.S. and
some EU governments, as well
as rival companies.
Nuctech confirmed the raids.

It said it is cooperating with
the commission and is commit-
ted to defending its reputation.
Such raids are considered

to be preliminary steps that
may result in an in-depth in-
vestigation under the EU’s for-
eign subsidies regulation. The
regulation, which took effect
last year, allows European of-
ficials to bar companies from
making certain acquisitions or
winning large public contracts
if they previously benefited
from subsidies that EU offi-
cials view as distortive.
The China Chamber of Com-

merce to the EU accused the

bloc of using the regulation to
suppress Chinese companies
that are operating lawfully in
Europe. “The EU’s actions
send a detrimental message
not only to Chinese enter-
prises but to all non-EU com-
panies conducting business in
the bloc,” the group said.
Nuctech produces X-ray

scanners ranging from con-
veyor-belt-style airport ma-
chines to large archlike struc-
tures that countries can plant
on their borders to easily
check the contents of passing
trucks and passenger cars.
Finland bought one such

large-scale scanner for its bor-
der with Russia. After the U.K.
left the European Union, Ireland
secured another for its land
crossing with Northern Ireland.
Under President Trump, the

White House National Security
Council began pushing allies
to stop securing their borders
using equipment from a com-
pany embedded in China’s
Communist Party-run system.
Originally an offshoot of

prestigious engineering school
Tsinghua University, Nuctech
was for much of the 2000s run
by the son of then-party chief
Hu Jintao. In 2019, a unit of

China National Nuclear Corpora-
tion, a state-run builder and op-
erator of nuclear power plants,
became the controlling share-
holder of Nuctech’s parent.
Officials at Nuctech’s foreign

rivals have said they suspect
the company has violated their
intellectual-property rights, an
allegation Nuctech denies.
Allied governments, how-

ever, often failed to find any
alternative bidder that could
meet Nuctech’s prices. The
company credited its low
prices to its research partner-
ship with Tsinghua University,
which allowed the company to
save on research and develop-
ment spending.
As of 2020, Nuctech

amassed a 90% share of Eu-
rope’s sea-cargo screening
equipment market and held up
to 50% of the market for air-
port-passenger baggage and
cargo screening, according to
the State Department. Nuctech
said it had about 70% of the
cargo-scanning business and
about 10% of the airport market.
The commission increasingly

has talked about China as a ri-
val, with top officials saying
they want to address economic
and security risks without de-
coupling from Beijing. But
members are divided about how
forcefully the EU should re-
spond to trade tensions with
China. France has pushed for
stronger measures to shield the
bloc from lower-priced Chinese
imports, while Germany has
taken amore cautious approach.

EU Probes China on Trade Before Xi Visit
Investigations focus
on sale of security
equipment and
public procurement

European Commission President Ursula von der Leyen speaks at the European Parliament.
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Peskov said Shoigu was told in
advance that authorities were
going to arrest Ivanov, who
served under him for years.
Ivanov was responsible for

the construction and mainte-
nance of military infrastruc-
ture across Russia, and ar-
ranged the billeting of troops
at army bases in Russia and in
occupied Ukraine. He has been
sanctioned by the U.S. and Eu-
ropean Union since 2022.
Ivanov couldn’t be reached

to comment.
On Tuesday, as Shoigu gave

a televised briefing to Russia’s
military leadership and
praised the operation he is
leading in Ukraine, Ivanov was
shown dressed in his military
uniform sitting near his boss
as screens played footage of
Russian weapons in action.
Less than 24 hours later, he

appeared in the same uni-
form in a clip posted online by
the Moscow court circuit. This
time, he stood in the defen-
dant’s cage of a Moscow
court, where a judge jailed him
until June 24 pending trial.
Ivanov was long the target

of investigations by indepen-
dent Russian journalists
and exposés by critics of Pres-
ident Vladimir Putin’s govern-
ment. According to a probe by
the Dossier Center, which is fi-
nanced by exiled Putin critic
Mikhail Khodorkovsky, Ivanov
profited from contracts to re-
build Mariupol in eastern
Ukraine, which Russia cap-
tured in 2022.
Ivanov’s arrest comes three

months after Putin in February
ordered Russia’s Federal Secu-
rity Service to step up efforts at
tackling graft in state defense

procurement. It also comes
ahead of an expected cabinet
reshuffle following Putin’s inau-
guration for a fifth presidential
term next month, one of the
rare occasions when Russian
officials switch roles or step
down from long-held duties.
Analysts say the unwritten

agreement that underpins Pu-
tin’s rule, which tolerates cor-
ruption to the extent that it
doesn’t destabilize the system,
keeps officials on their toes,
because they rarely get prior
warning that they are in dan-
ger of going too far.
“You are usually allowed to

be corrupt, but you never un-
derstand the circumstances in
which that corruption can be-
come a liability,” said Sam
Greene, a Russia expert at
the Center for European Policy
Analysis.

BYMATTHEW LUXMOORE

Russian Military Official Is Held on Bribery Charges

Timur Ivanov appeared in a Moscow court on Wednesday.
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Watch a Video
Scan this code
for a video on
the military
horses that ran
loose in London.
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British renewable energy
supplier Octopus Energy is
eyeing a new and relatively un-
tapped slice of the U.S. offshore
wind market, with the company
set to invest in a California-
based startup focused on float-
ing wind turbines.
Octopus will be investing be-

tween $10 million and $30 mil-
lion in Ocergy, a producer of
offshore wind-turbine founda-
tions, as it aims to scale up re-
newable-power generation in
the U.S.
Roughly 80% of the world’s

offshore wind resources are lo-
cated in waters too deep for
regular offshore wind turbines,
according to the Global Wind
Energy Council, a forum repre-
senting the wind sector. By in-
vesting in floating offshore
wind, more renewable-power
generation can be harnessed,
Octopus says, as the turbines
are able to operate in deeper
waters where there is more
wind. “Floating offshore wind
technology accesses these

strong winds and unlocks the
possibility of building more
much-needed clean power,”
said Zoisa North-Bond, chief ex-
ecutive officer of Octopus En-
ergy Generation, a subsidiary of
Octopus Energy that invests in
green power.
Octopus’s investment in

Ocergy is part of its plan to in-
vest $20 billion in offshore
wind by 2030. Octopus is one of

Europe’s fastest-growing en-
ergy providers, banking on con-
sumer demand for green power.
In particular, the company has
helped build out renewable
power generation in places like
the U.K. and electric vehicle
charging across Europe.
In 2020, the company en-

tered the U.S. market after it
acquired Houston- and Silicon

PleaseturntopageB10

TECHNOLOGY
The electric-vehicle

price war is
heating up in China.

B4

HEARD ON
THE STREET

Some help is coming
for Hong Kong’s tepid
stock market. B12

Amazon.com will let com-
panies use their own genera-
tive artificial-intelligence mod-
els inside its AI app
development platform, part of
a package of moves the cloud-
computing giant is launching
to keep up with its rivals in AI.
Amazon Web Services said

“tens of thousands” of busi-
nesses are using Bedrock, its AI
app development platform. Giv-
ing companies the ability to
add DIY models to Bedrock
makes it easier for enterprise
developers and data scientists
to work together, said Swami
Sivasubramanian, vice presi-
dent of AI and data at AWS.
The Seattle-based company

also released two new AI mod-
els on Tuesday: its Titan im-
age-generator model, which
can create images from text,
and its Titan text-embeddings
V2 model, which is designed
for things like Q&A chatbots
and making personalized rec-
ommendations.
As companies test and use

generative AI for various tasks,
many are building their own AI
by customizing a vendor’s
model, or tailoring an open-
source model with their own
data.
Generative AI is expected to

drive global IT spending to
$5.06 trillion this year, an 8%
increase from 2023, according
to Gartner.
This adds to the urgency

among cloud providers, soft-
ware and device makers to of-
fer AI-based products and ser-
vices to enterprise clients.
Amazon has fallen behind

tech rivals in the AI race,
though it has been trying to
boost its standing with new of-
ferings at AWS and its retail
operations, The Wall Street
Journal previously reported.
AWS doesn’t have a defining AI
partnership such as Micro-
soft’s with OpenAI, or Copilot,
Microsoft’s generative AI assis-
tant for its business software.
In November AWS introduced
Amazon Q, an AI chatbot for
companies and developers, and
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The frenzy to build data
centers to serve the exploding
demand for artificial intelli-
gence is causing a shortage of
the parts, property and power
that the sprawling warehouses
of supercomputers require.
The lead time to get custom

cooling systems is five times
longer than a few years ago,
data-center executives say. De-
livery times for backup genera-
tors have gone from as little as
a month to as long as two
years.
A dearth of inexpensive real

estate with easy access to suf-
ficient power and data connec-
tivity has builders scouring the
globe and getting creative.
New data centers are planned
next to a volcano in El Salva-
dor and inside shipping con-
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BY YUSUF KHAN

U.K. Green-Energy Firm Taps
Niche in U.S. Offshore Wind

INSIDEAmazon to Allow DIY
Option on Platform

Ocergy produces offshore wind-turbine foundations.
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Higher-for-longer interest
rates are continuing to weigh
on Main Street banks.
Regional banks posted steep

profit declines in the first
quarter and predicted more
pain ahead. The results under-
score the uneven toll that two
years of higher interest rates
have taken on regional banks,
which tend to have plain-va-
nilla businesses taking in de-
posits and making loans. That
model has become less profit-
able because of the pressure to
pay up on deposits.
Profit fell by more than one-
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Main Street Bank Model Is Being Squeezed
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Boeing burned through
nearly $4 billion in the most
recent quarter as fallout from
the Alaska Airlines midair ac-
cident exacted a financial toll.
The jet maker reported a

$355 million loss as revenue
fell 8% from a year ago in
quarterly results that were
slightly better than expected.
Under pressure from airlines
and regulators to clean up its
operations, Boeing slowed its
factories and stopped provid-
ing most financial targets.
“Near term, yes, we are in a

tough moment,” outgoing
Chief Executive Dave Calhoun
said in a message to employ-
ees. “Lower deliveries can be
difficult for our customers and
for our financials. But safety
and quality must and will
come above all else.”
Boeing is building fewer of

its 737 MAX jets as the com-
pany weeds out quality prob-
lems at the Renton, Wash.,
factory that makes the planes.
The company faces added in-
spections and heightened reg-
ulatory scrutiny after the Jan.
5 near tragedy. It delivered 83
commercial airplanes in the
March quarter, a 36% drop
from a year ago.
The production slowdown

of the bestselling planes
means the company’s opera-
tions are burning cash. Boeing
warned investors last month
that it would take a hit of be-
tween $4 billion and $4.5 bil-

lion for the year’s first quar-
ter, larger than it previously
forecast. The company ended
March with $7.5 billion of cash
and investments, less than
half what it had at the start of
the year.
Moody’s Investors Service

on Wednesday downgraded its
rating on Boeing’s unsecured
debt by one notch to Baa3, the
lowest investment-grade level.
Moody’s expects that cash-
flow pressures will persist
through 2026 and Boeing will
have to issue new debt, in-
cluding if it reaches a deal to
acquire Spirit AeroSystems.
Boeing executives said
Wednesday that they are mon-
itoring liquidity levels and can
access additional funds if
needed.
Meanwhile, Boeing faces a

separate problem with its 787
Dreamliner. A shortage of
some key parts means the
company can’t increase pro-
duction of the wide-body jets
as quickly as it had hoped.
For the March quarter, Boe-

ing reported an adjusted loss
of $1.13 a share on revenue of
$16.6 billion. On that basis,
analysts predicted an adjusted
loss of $1.63 per share on rev-
enue of $16.2 billion.
Shares of Boeing fell 2.9%

to $164.33 on Wednesday. The
shares slumped more than
35% so far this year.
Calhoun said he is confi-

dent Boeing can increase 737
production to levels that will
enable the company to hit its
annual free-cash-flow target
of $10 billion by 2026. That
would require churning out 50
737 jets a month, more than
double the company’s current
delivery level. “That’s the bet
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BY SHARON TERLEP

Boeing Burns
Cash, Cuts
MAX Output
Door-panel fallout
spurs $4 billion in
outlays as well as a
factory slowdown

Boeing planes in various stages of maintenance near the Renton, Wash., factory.
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BY TOM DOTAN AND ASA FITCH

Shortage
Of Parts
Impedes
Building
Data Sites

Meta Platforms on Wednes-
day reported record first-quar-
ter revenue as the company’s
advertising business grew at a
rapid clip even as investors
soured on forecasts of rising
costs related to artificial intelli-
gence.
In aftermarket trading, Meta

shares fell 16% after the Face-
book parent said it would in-
crease its spending levels for
the year by as much as $10 bil-
lion to support infrastructure
investments to support its AI
investments.
The stock-price decline

came despite an increase in
sales to $36.5 billion, up 27%
from a year prior, a record for
the January-to-March period,
exceeding analysts’ expecta-
tions. The revenue growth was
up slightly compared to a quar-
ter prior, when Meta reported
annual revenue growth of 25%.
The company hopes to build

the world’s leading AI service
in terms of quality and usage,
and Meta will continue to ex-
pand its investments in AI
meaningfully before those ef-
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Meta’s Ad
Business
Lifts Sales,
But AI
Costs Rise

P2JW116000-6-B00100-1--------XA



B2 | Thursday, April 25, 2024 * * * * * * THEWALL STREET JOURNAL.

INDEX TO BUSINESSES
These indexes cite notable references to most parent companies and businesspeople in
today’s edition. Articles on regional page inserts aren’t cited in these indexes.

A
Alaska Airlines..........................B1
Alibaba..........................................B12
Alphabet..............................B2,B12
Amazon.com........................B1,B2
American Airlines..................A9
Analog Devices......................B12
Anglo American.......................A1
Anthropic.......................................B4

B
BHP.....................................................A1
Blackstone....................................B3
Boeing...............................................B1
Brunello Cucinelli....................B3
BYD....................................................B4
ByteDance..................................A10

C
Citizens Financial...................B2
Comerica........................................B2

D
DataBank.......................................B2
Delta Air Lines.........................A9
DiDi Global.................................B11

E
Elevance Health......................B3
Equinix.............................................B2

G
Geely Automobile..................B3

H

HD Hyundai Marine
Solution....................................B10
Hong Kong Exchanges &
Clearing..........................B10,B12
Humana..........................................B3
Huntington Bancshares....B2
Hydra Host..................................B2

I
IdeaWorks.....................................A9

K
Kering...............................................B3
KeyCorp...........................................B2
KKR..................................................B10

L
LG Energy Solution...........B10
Li Auto............................................B4
Luckin Coffee............................B11
LVMH Moët Hennessy
Louis Vuitton.........................B3

M
McKinsey........................................A1
Microchip.....................................B12
Meta Platforms................B1,B4
Microsoft.......................................B2
M&T Bank....................................B2
Mercedes-Benz......................B12

N
New York Community
Bancorp.......................................B2
NIO......................................................B4

Nvidia.....................................B2,B12

O
Octopus Energy........................B1
ON Semiconductor.............B12
OpenAI.............................................B2
Orsted............................................B10

P
PNC Financial Services.....B2
Polestar Automotive...........B3
Pony.ai............................................B11
Prada.................................................B3

S
Sichuan Baicha Baidao
Industrial.......................B10,B12
Spirit AeroSystems.......B1,B2

T
Tesla.......................A2,B4,B11,B12
Texas Instruments....B11,B12
Toyota Motor...........................B11
Truist Financial........................B2

U
U.S. Bancorp...............................B2
UBS...................................................B11
UnitedHealth......................A6,B3

V
Visa...................................................B11
Volvo..................................................B3

X
XPeng...............................................B4

INDEX TO PEOPLE

BUSINESS & FINANCE

BY ALEXANDRA BRUELL

Critics have scrutinized Maher’s political views and seized on past comments she made.
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fifth from a year earlier at U.S.
Bancorp, Truist Financial and
M&T Bank, and by around one-
third or more at Citizens Fi-
nancial Group, KeyCorp and
Huntington Bancshares. At
Comerica, profit declined by
more than half.
At the biggest banks in the

first quarter, rate pressure be-
gan to emerge, but profits were
down much less overall.
One bright spot for some re-

gional banks was a rebound in
fee businesses such as wealth
management, treasury manage-
ment and investment banking.
Noninterest income rose 8% at
U.S. Bancorp, 7% at Citizens
and 6% at KeyCorp.
“The more diversified the

revenue this quarter, the better
the results,” said RBC analyst
Gerard Cassidy.
The Federal Reserve re-

cently signaled that stubborn
inflation may force it to keep
rates at their current high lev-
els for longer than expected, a
particular problem for banks
without much diversity and
scale. In the first quarter, most
of the larger regional banks
forecast that net interest in-
come, the difference between
what they earn on loans and
pay out on deposits, would fall
for the full year.

ContinuedfrompageB1

we’re making and I’m confi-
dent we can get there,” he
said in a Wednesday call with
analysts.
The results come a month

after Boeing said Calhoun will
exit at the end of the year as

ContinuedfrompageB1

part of a shake-up. The head
of Boeing’s commercial-air-
craft business, Stanley Deal,
stepped down and its board
chair, Larry Kellner, won’t
stand for re-election.
Calhoun said Boeing is see-

ing results from efforts to im-
prove quality. The biggest im-
provement came from Boeing’s
move to require defect-free fu-
selages, he said. The company
has said faulty parts from jet-
fuselage supplier Spirit Aero-
Systems are a major factor in
its own quality issues. “When
we get a clean one, it whistles
through the factory,” he said.

On Tuesday, Spirit said
Boeing would make $425 mil-
lion in advance payments to
cover costs tied to Boeing’s
quality-improvement efforts.
Spirit’s factory in Wichita,

Kan., made the fuselage in-
volved in the Alaska Airlines
door-plug blowout in January.
Spirit now must make its own
quality improvements, while
dealing with inventory buildup
as well as a mandate from Boe-
ing that fuselages must be de-
fect-free before being shipped
to Renton.
Boeing is in the midst of

negotiations with Spirit about

acquiring the company. The
talks have dragged out amid
negotiations with rival Airbus
about control of Spirit facto-
ries that produce parts for
Airbus jets, according to peo-
ple familiar with the matter.
Major aspects of the deal

still need to be hammered out,
Boeing finance chief Brian
West said Wednesday. The
companies remain in talks
over price, terms and offload-
ing factories. “We believe in
the strategic logic of the deal,
but we will take the time to
get this right,” he said in a
call with analysts.

Boeing
Burns Cash,
Cuts Output

When Katherine Maher
joined National Public Radio as
its new CEO in March, she
came ready to field internal
scrutiny and concerns about
coverage.
What she hadn’t bargained

for, two weeks into the job,
was public criticism of NPR
from a longtime editor. The
controversy has triggered tu-
mult inside NPR’s newsroom
and thrust Maher into the
spotlight.
Critics have scrutinized her

political views and seized on
past comments she made on
everything from the First
Amendment to misinformation
to the idea that written history
is tilted toward the worldview
of white men.
“All of this frankly is a bit of

a distraction relative to the

transformation our organiza-
tion needs to undergo in order
to best serve our mandate,”
Maher said in an interview.
In an essay earlier this

month on the news site the
Free Press, NPR editor Uri Ber-
liner said the public radio net-
work had lost its way by let-
ting liberal bias skew its
coverage. Berliner was sus-
pended last week and subse-
quently resigned.
Maher said NPR should be

open to criticism, but defended
the news organization against
the charges Berliner laid out.
“We have robust conversa-

tions across the organization,
including in response to the ar-
ticle,” she said.
Berliner took aim at a strat-

egy that predates Maher. It
tracked whether NPR stories
drew on a diverse range of
sources and added more affin-
ity groups for staffers based on
identity markers such as race
and gender. Maher said her
predecessor’s initiatives were
“necessary but not sufficient”
to accomplish the goal of
reaching more listeners.

What is needed is a more
comprehensive business strat-
egy, she said. “How do we ac-
tually go out and grow audi-
ences, how do we use data in
order to inform our decisions,
how do we understand what’s
working?” she said. Part of it
will be changing the tone of its
broadcasts. “We want to be
able to speak to folks as though
they were our neighbors and
speak to folks as though they
were our friends,” she said.
Days after Maher sent a

note to staff addressing Ber-
liner’s essay, NPR employees
wrote to her urging stronger
support for employees and ask-
ing her to call out factual inac-
curacies in the piece.
In a written response, Ma-

her thanked staffers for their
input, saying it would take
time to consider specific
courses of action, and acknowl-
edging what she said were
“unwarranted, unacceptable,
directed personal attacks at
many of our colleagues.”
In a statement, Berliner

said, that if NPR wants to fos-
ter a broad range of views,

“suspending and then rebuking
a staffer is not the best way to
go about it.”
Maher became part of the

story when critics including
writer Christopher Rufo—of
the Manhattan Institute, a con-
servative think tank—resur-
faced her past posts on X that
indicate liberal leanings and
progressive views. Rufo and
others also circulated a video
clip from a 2021 interview in
which Maher describes the
First Amendment as the top
challenge in the fight against
disinformation. Maher was re-
ferring to the difficulties of
regulating social-media plat-
forms.
She said she has a “robust

belief in the First Amend-
ment,” and her comments were
taken out of context. She was
referring to the “landscape of
constitutional protections and
why that limits options of poli-
cymakers taking on certain is-
sues,” she said. “It is by no
means a personal perspective;
it’s a very bad faith distortion
of a nuanced perspective on a
policy landscape issue.”

NPR Chief Defends Coverage,
Accuses Critics of ‘Bad Faith’
Katherine Maher
says a controversy
over news coverage
was a distraction

Banks are still under scru-
tiny from regulators, customers
and investors after three high-
profile failures a year ago.
Many have been in pullback
mode in anticipation of poten-
tially stricter capital rules.
Some regional and community
banks also hold high concentra-
tions of commercial real estate,
a sector where a decline in val-
uations has threatened to stick
lenders with losses.
Banks in recent quarters

have piled away reserves for
losses in commercial real-es-
tate books, especially for loans
on offices that have emptied
since the pandemic. Regulators,
bankers and analysts have said
those issues would play out
over a number of quarters,
without risks to the broader fi-
nancial system.
“I’m sure there will be more

surprises,” U.S. Bancorp Chief
Financial Officer John Stern
said, referring to commercial
real estate across the industry.
“There may be one-off banks
here and there, but there won’t
be a sector-wide thing.”
Commercial real estate

losses in the fourth quarter at
New York Community Ban-
corp had sparked a moment of
panic earlier this year. But
those losses were tied to a
uniquely large portfolio of
loans for rent-stabilized New
York apartments.
At PNC Financial Services,

net charge-offs in commercial
real estate rose to more than
$50 million in the first quarter
from around $10 million a year
earlier. The bank expects more
stress in that space, especially
for office loans.

Main Street
Banks Are
Squeezed

The amount of data-center space in the U.S. grew 26% last
year, and a record amount was under construction.
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tainers parked in West Texas
and Africa.
Earlier this year, data-cen-

ter operator Hydra Host found
itself in a bind, searching for
15 megawatts of power needed
to operate a planned facility
with 10,000 AI chips.
The company went from

Phoenix to Houston to Kansas
City, Mo., to New York to North
Carolina to find the right
space. It is still on the hunt.
The locations that had the

power didn’t have the right
cooling systems required to
keep the servers operational.
New cooling
systems would
take six to eight
months to ar-
rive, thanks to a
supply crunch.
M e a nw h i l e ,
buildings that
had the cooling
didn’t have the
transformers
required to re-
ceive the addi-
tional power—those would
take up to a year to arrive.
“With what we’re seeing,

the fervor to build is probably
the greatest since the first dot-
com wave,” said Hydra Host
Chief Executive Aaron Ginn. He
said the search for the right
parts and space has taken
months longer than expected.
The demand for computa-

tional power to create AI sys-
tems has surged since late
2022, when OpenAI’s ChatGPT
started showing the technol-
ogy’s potential. Demand for
computer servers equipped
with new generations of AI
chips—the most popular of
which are graphics processing
units, or GPUs, from Nvidia—is
overwhelming existing data
centers.
“You had this tsunami, and

there’s going to be a shortage
of data-center inventory,” said
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Raul Martynek, chief executive
of data-center company Data-
Bank.
Creating and deploying

complex AI systems requires
unprecedented numbers of
chips. Analysts estimate that
training the version of Chat-
GPT that came out in 2022 re-
quired more than 10,000 of
Nvidia’s GPUs, while more-re-
cent updates have required
significantly more—putting
further strain on data centers.
Large tech companies have
struggled to get their hands on
supplies.
The amount of data-center

space in the U.S. grew 26% last
year, according to real-estate
firm CBRE, and a record
amount was under construc-
tion. The price of available
space is rising while vacancy
rates are negligible—a sign
that supply isn’t keeping up
with demand.
Bill Vass, vice president of

engineering at
Amazon Web
Services, said a
new data center
pops up some-
where in the
world every
three days.
It generally

takes a year
and a half or
two years to
put up a large

new data facility, said Jon Lin,
the general manager of data-
center services at Equinix, one
of the world’s biggest data-
center operators.
It is difficult for the indus-

try to suddenly scale up when
demand skyrockets because of
the extensive planning and
supply-chain management re-
quired, he said.
“These are not easy prob-

lems where you can pivot on a
dime and triple capacity very
quickly,” said Lin.
Cloud giants like Amazon

Web Services, Microsoft and
Alphabet’s Google are invest-
ing billions of dollars in new
data centers. Google’s capital
expenditures—almost half of
which was on its data infra-
structure—jumped 45% from a
year earlier to $11 billion in the
three months through Decem-
ber.

AI Firms
Hungry for
Data Hubs

‘...the fervor to
build is probably
the greatest
since the first
dot-comwave.’
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Polestar has been a drag on its
resources, with the company
struggling with losses amid
the slow consumer uptake of
electric vehicles and the in-
creasingly competitive market.
Losses at Polestar hurt

Volvo’s profitability in the
quarter, but its stake in the

attract wealthier consumers
faring best.
LVMH Moet Hennessy

Louis Vuitton—considered a
bellwether for the sector—
posted a decline in quarterly
sales in reported terms, but
some analysts said the result
was reassuring in the context
of a general slowdown.
Brunello Cucinelli reported

an increase in first-quarter
revenue with positive results
in all regions, benefiting from
a high-end clientele.
Gucci owner Kering, which

has a less-wealthy customer
base, said it anticipates
sharply lower operating profit
in the first half after first-
quarter sales slumped.
“Prada Group had a posi-

tive start to the year,” Guerra
said. Retail sales, which ac-
count for the lion’s share of
the company’s revenue, grew
across all regions, particularly
in Japan, driven by local con-
sumption and by tourists.
In Asia Pacific, the com-

pany recorded a 16% rise in
retail sales at constant cur-
rency against a challenging
comparison base, since in the
year-earlier period it bene-
fited from the easing of
Covid-19 restrictions.
The company’s perfor-

mance in the region contrasts
with that of its peers. Most
luxury names are grappling
with a slower-than-expected
recovery in China—one of the
industry’s largest markets.

Prada reported an increase
in revenue for the first three
months of the year, despite
what it called a challenging
market environment as the
luxury sector grapples with
slowdown in sales growth.
The Italian luxury-fashion

giant booked net revenue of
€1.19 billion, equivalent to
$1.27 billion, for the first
quarter, up 11% in reported
terms compared with a year
earlier.
The result compares with

analysts’ forecasts of €1.16 bil-
lion, according to a Visible Al-
pha poll.
The company’s namesake

brand posted a positive per-
formance, while Miu Miu con-
tinued on its growth trajec-
tory, Prada said.
At constant exchange rates,

revenue grew 16% at a time
when the luxury sector faces a
normalization of sales growth
due to inflation and high in-
terest rates that have
squeezed consumer spending.
“While the industry is ex-

periencing new dynamics, we
retain our ambition to deliver
solid, sustainable and above
market growth,” Chief Execu-
tive Andrea Guerra said.
The sector was expected to

have a sluggish start to the
year.
However, the earnings sea-

son is showing polarization
trends, with companies that

BY ANDREA FIGUERAS

Prada Revenue Rises
Despite Sector Woes

to 16% from 7% in the same
quarter last year as raw mate-
rial costs fell further and the
company launched EX30, a
small electric SUV. This com-
pares with the margin of
Volvo’s nonbattery electric ve-
hicles at 25%.
Volvo has high hopes for

the EX30, which Chief Execu-
tive Jim Rowan said was the
third-fastest selling EV glob-
ally at the end of the quarter,
behind only two Tesla models.
Production of the EX30 is cur-
rently in China but will soon
also start ramping up in Eu-
rope and the car should be
available in around 90 coun-
tries by year-end.
After the end of the quar-

ter, Volvo began distributing
62.7% of its Polestar stake to
its shareholders. It said this
year that it would pare down
the stake in the EV maker it
founded with its Chinese
owner Geely to 18% and stop
providing further funding.
Analysts have long high-

lighted how Volvo’s stake in

company has now fallen to
18% from 48%.
The company reported a

net profit attributable to
shareholders of 3.34 billion
Swedish kronor, equivalent to
$308.9 million, compared with
3.61 billion kronor a year ear-
lier, as revenue fell 1.9% to
93.88 billion kronor.
Analysts polled by FactSet

expected net profit at 4.22 bil-
lion kronor on revenue of
99.95 billion kronor.
Volvo continues to expect

full-year sales-volume growth
of at least 15% with cash flow
improving in the coming quar-
ters, allowing it to become
cash neutral for the full year.
“At the same time, we are

mindful that the external en-
vironment continues to be
challenging,” Rowan said. “I
believe our mixed product
portfolio of both fully electric
cars and world class plug-in
and mild hybrids, along with
our increased focus on cost
actions, will help us navigate
these headwinds.”

BY DOMINIC CHOPPING

Volvo Car Posts Jump in Sales,
Still Expects Robust Demand

Volvo continues to expect full-year sales-volume growth of at least 15% with cash flow improving in the coming quarters.
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Volvo Car expects demand
for its cars to remain robust
and still sees retail sales
growth increasing this year,
despite earnings that missed
forecasts.
The Swedish auto maker

saw retail sales rise 12% in the
first quarter, after booking a
monthly sales record in March
thanks to strength in Europe
and the U.S. But revenue and
earnings were weighed by
lower income from contract
manufacturing work while it
sold more smaller, lower-
priced cars and car prices in
general normalized after sup-
ply constraints caused prices
to spike last year.
Foreign exchange rates

worked as a headwind in the
quarter, it added.
Retail sales of the com-

pany’s electric vehicles in-
creased 11% on the year and
their profitability continued to
rise. The gross margin of its
battery-powered vehicles rosePradasphere II exhibition in Shanghai, China, last December.
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Humana shares fell roughly
4% Wednesday, even though
the insurer beat Wall Street
expectations in its first-quar-
ter results and stuck to its
2024 guidance.
The company yanked its

guidance for 2025, leaving in-
vestors worried about the im-
pact of lower-than-expected
federal rates for its core Medi-
care Advantage business.
Humana sought to ease

concerns about medical costs
on a call with analysts
Wednesday, saying they
weren’t running ahead of its
projections. Its medical-loss
ratio, a closely watched mea-
sure of medical expenses,
roughly matched analysts’ ex-
pectations.
For the fourth quarter, Hu-

mana had posted a loss and
warned of higher-than-ex-
pected medical costs impact-
ing its results into 2024 and
beyond.
Humana suggested that the

Medicare business would do
well over the longer term, but
warned of challenges and
years of recovery before mar-
gins could stabilize at around
3% or higher. The company
said it would update its 2025
outlook after it files its Medi-
care bids for next year.
Humana’s first-quarter

earnings come on the heels of
results from competitors Unit-
edHealth and Elevance that
had offered some relief for
skittish managed-care inves-
tors worried about rising
medical costs, regulatory pres-
sure on the Medicare business
and the impact of a cyberat-
tack on UnitedHealth’s claims
processor Change Healthcare.
For the first quarter, Hu-

mana’s adjusted earnings per
share of $7.23 beat the FactSet
consensus of $6.12. Net in-
come declined to $1.01 billion,
or $6.11 a share, from $1.61
billion, or $9.87 a share, a year
earlier.

BY ANNAWILDEMATHEWS

Humana
Pulls Its
Guidance
For 2025

capital investment on the part
of the franchiser.
The firm’s 2007 bet on Hil-

ton Hotels, another franchiser,
earned it $14 billion, making it
the most-profitable private-
equity investment in real es-
tate ever. Blackstone also
owns cleaning- and emer-

gency-restora-
tion services
f r a n c h i s e r
Servpro and
announced an
investment in
coffee fran-
chiser 7Brew
earlier this
year.
The deal is

another exam-
ple of Black-

stone starting to put money to
work again in private equity
after mostly sitting out 2023,
along with the rest of the in-
dustry. High interest rates cut
into portfolio valuations and
made it more expensive for
firms to borrow.

Blackstone said Wednesday
it is buying restaurant fran-
chiser Tropical Smoothie Cafe.
The firm is paying nearly

$2 billion, including debt, for
the company, which is owned
by private-equity firm Levine
Leichtman Cap-
ital Partners,
according to
people familiar
with the mat-
ter.
Based in At-

lanta, Tropical
Smoothie Cafe
has over 1,400
locations in 44
states across
the U.S. selling
smoothies and other food
items such as acai and yogurt
bowls.
Blackstone has a long his-

tory of investing in franchise
businesses, which can benefit
from the growth of a brand
without requiring significant

BYMIRIAM GOTTFRIED

Blackstone to Buy
Tropical Smoothie

The firm is
paying nearly
$2 billion

including debt
for the chain.
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field to a handful of survivors.
Drivers in the short term in-

clude a new batch of models
launching this week at the Bei-
jing Auto Show and coming
government subsidies for
trade-ins that have companies
competing to capture an ex-
pected uptick in demand.
Tesla’s fresh announcement
that it plans to roll out cheaper
models early next year could
add to the pressure.
One likely outcome of prices

in free fall is that the popular-
ity of alternative-energy vehi-
cles will continue to rise, ce-
menting their place atop

China’s auto market. In the
first two weeks of April, retail
sales of EVs and plug-in hy-
brids overtook those of tradi-
tional vehicles for the first
time, according to China Pas-
senger Car Association data.
The International Energy
Agency this week estimated
that 60% of EVs sold in China
are already cheaper than com-
bustion-engine cars. Else-
where, it expects price parity
only by about 2030.
Another outcome is that the

smallest players are at greater
risk of going under. Lower
prices will likely drive some in-

dustry consolidation, said Vin-
cent Sun, a Morningstar equity
analyst, citing recent exits of
weaker players.
Qu of CCB said he expects

more startup original equip-
ment manufacturers to go
bankrupt in the next two to
four years.
Margins are also likely to

suffer, although on that front
the more established players
have more room to give. Only
three EV makers in China were
profitable in 2023: Tesla, BYD
and Li Auto. The latter two
had enviable gross profit mar-
gins of 20% and 22.2%, respec-

With a historic round of
price cuts this month, Tesla, Li
Auto and a host of others have
extended China’s monthslong
electric-vehicle price war into
a new quarter. Some say the
fight is just getting started.
EV makers in the world’s

biggest market for electric and
hybrid vehicles have been cut-
ting prices en masse since last
year, when slowing sales and
rising competition from up-
starts forced a rethink of the
playing field. This month,
prices were cut or incentives
offered on more than 40 EV
models, amounting to some of
the largest reductions in the
Chinese auto market’s history.
CCB International analyst

Qu Ke said he expects growing
and intensified competition
into the third quarter, given
the current oversupply and
soft consumer sentiment in
China. Nomura analyst Joel
Ying said the current level of
competition could last for two
to three years before the mar-
ket enters a new, stabilized
stage, potentially trimming the

BY JIAHUIHUANG
AND SHERRY QIN

tively, while Tesla’s global
gross profit margin was 18.2%.
Others, including NIO and

XPeng, have growing sales but
are spending billions of dollars
to catch up to rivals.
“Under such circumstances,

some loss-making players are
likely to stay burning cash, so
financing capability is impor-
tant to just stay in the game,”
Sun said. “It’s hard to say
when the price war will end
but we do expect it will last
throughout this year.”
XPeng and NIO still have

ample liquidity to support
their ambitions and potentially
withstand withering prices.
XPeng said it had the equiva-
lent of $2.92 billion in cash
and cash equivalents as of
2023, up 45% from a year ear-
lier, while NIO’s rose 66% to
the equivalent of $4.55 billion.
EV makers will have some

natural room for price cuts in
an environment of declining
input costs, such as lower lith-
ium battery prices, and on
greater efficiencies, coming via
economies of scale and
trimmed operating costs, ana-
lysts said.
“For those hot names in the

market, I think no matter
what, they will find a way
out,” Ying of Nomura said. But
for companies that are small,
unlisted and with limited ship-
ments, “they will face more
challenges ahead.”

China’s EV Price War Is Heating Up
Price cuts this month
amounted to some
of the largest yet in
China’s automarket

Visitors to the XPeng Motors booth at the Auto Shanghai show in April 2023.

it offers the Titan models, but
they aren’t as well known as
Google’s Gemini chatbot and
models.
Like its rivals, AWS offers

companies using its platform a
sort of one-stop shop for AI,
cloud-computing, and data and
software services. The com-
pany has focused on helping
developers build generative AI
applications—a harder task
than building software apps—
and giving customers the
choice between many models,
Sivasubramanian said.
So far, AWS has positioned

itself as a neutral provider of
AI technology, making a wide
variety of AI models—from its
own to proprietary models
from Anthropic and open-
source models like Meta Plat-
forms’ new Llama 3—available
through Bedrock.
Its model evaluation tool,

made fully available on Tues-
day, will cut down the time
businesses would have spent
testing and analyzing different
models, Sivasubramanian said.
Microsoft and Google also

let customers use AI models
from other companies, and
open-source models from Meta
and Mistral AI.

ContinuedfrompageB1

Amazon
Upgrades
AI Platform
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forts begin contributing reve-
nue, said Chief Executive Mark
Zuckerberg. He added that this
is the same playbook the com-
pany has employed with past
features and products, such as
News Feed, Stories and Reels.
“Once our new AI services

reach scale, we have a strong
track record of monetizing

ContinuedfrompageB1

them effectively,” said Zucker-
berg, adding that Meta could
generate revenue through ads
in AI interactions, charging
people to use its larger AI mod-
els and by simply improving
app engagement and the qual-
ity of ads.
Meta’s performance has

been fueled by breakthroughs
in artificial-intelligence tech-
nology that boosted its ad-tar-
geting capabilities. Those ad-
vancements in AI have helped
Meta overcome challenges
posed by privacy changes im-
plemented by Apple that
erased $10 billion of revenue
for the social-media company
in 2022.
In April, Meta released its

latest large language model,
Llama 3, and announced that it
would begin featuring the tech-
nology more prominently in
apps including Instagram and
WhatsApp. Llama 3 is capable
of instantly generating images
and providing users with arti-
cle summaries.
After the company moved to

reduce costs significantly in
what Chief Executive Mark
Zuckerberg called a “year of ef-
ficiency” in 2023, investors
grew concerned about the risks
of Meta’s heavy investments in
AI, said Paul Marino, chief reve-
nue officer of GraniteShares, an
issuer of exchange-traded funds
focused on Meta and other
widely traded tech stocks.

The release of Llama 3 has
put the company in a strong
position, but shareholders want
to see higher revenue if the
company increases expenses, he
said.
The release of Llama 3

comes as Silicon Valley’s AI
race continues to heat up as
Google, OpenAI and startups
such as Anthropic and Mistral
compete to deliver popular AI
products and chatbots.
Shareholders are enthusias-

tic about the potential of AI but
are also scrutinizing how much
companies are spending to
build out AI models and appli-
cations as well as the strategy
for making money on the new
technology.

Advertising
Drives Sales
At Meta
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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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Net
Stock SymClose Chg

A B C
AAON AAON 89.67 1.11
AECOM ACM 94.01 0.13
AES AES 17.37 0.24
Aflac AFL 84.28 0.53
AGCO AGCO 118.69 1.24
Ansys ANSS 328.57 2.60
APA APA 32.05 -0.01
ASE Tech ASX 10.37 0.05
ASML ASML 892.32 -9.25
AT&T T 16.81 0.31
AbbottLabs ABT 106.89 -0.70
AbbVie ABBV 167.80 -1.74
Accenture ACN 313.54 -3.29
AcuityBrands AYI 253.09 -2.10
Adobe ADBE 477.12 4.22
AdvDrainageSysWMS 160.32 0.04
AdvMicroDevicesAMD 151.74 -0.53
Aegon AEG 6.12 -0.07
AerCap AER 85.11 -1.02
AffirmHldgs AFRM 32.08 -0.68
AgilentTechs A 137.49 -1.71
AgnicoEagleMinesAEM 63.69 0.77
AirProducts APD 234.68 0.97
Airbnb ABNB 162.84 1.89
AkamaiTech AKAM 102.19 0.43
Albemarle ALB 115.27 1.06

t Albertsons ACI 20.06 -0.26
Alcon ALC 79.57 -1.19
AlexandriaRlEstARE 119.65 0.16
Alibaba BABA 74.63 2.12
AlignTech ALGN 313.78 1.90
Allegion ALLE 126.54 -0.43
AlliantEnergy LNT 50.37 0.40
Allstate ALL 172.27 -3.01
AllyFinancial ALLY 39.76 0.05
AlnylamPharmALNY 143.80 -2.27
Alphabet A GOOGL 159.13 0.87
Alphabet C GOOG 161.10 1.18
Altria MO 42.92 0.05
Amazon.com AMZN 176.59 -2.95
Ambev ABEV 2.32 0.02
Amcor AMCR 9.06 0.08
Amdocs DOX 86.74 0.17
Ameren AEE 74.71 0.69
AmericaMovil AMX 18.31 -0.33
AmerAirlines AAL 13.92 -0.31
AEP AEP 86.37 0.81

s AmerExpress AXP 239.12 0.16
AmericanFin AFG 129.72 0.01
AmHomes4RentAMH 35.57 -0.03
AIG AIG 74.97 0.04
AmerTowerREITAMT 173.35 -0.83
AmerWaterWorksAWK 121.36 1.49
Ameriprise AMP 412.86 5.17
Ametek AME 178.22 -1.63
Amgen AMGN 273.01 -0.53
AmkorTech AMKR 29.86 0.40
Amphenol APH 116.31 2.05
AnalogDevicesADI 196.50 6.57
AngloGoldAshAU 21.92 -0.19
AB InBev BUD 60.26 0.08
AnnalyCap NLY 18.58 -0.06

s AnteroResourcesAR 31.44 0.42
Aon AON 308.83 -3.03
APi Group APG 37.51 -0.90
ApolloGlblMgmtAPO 112.72 -1.05
AppFolio APPF 215.90 -3.43
Apple AAPL 169.02 2.12
AppliedIndlTechsAIT 186.09 -0.22

ApplMaterials AMAT 196.06 2.82
AppLovin APP 69.70 -1.49
Aptargroup ATR 140.01 0.27
Aptiv APTV 71.40 1.15
Aramark ARMK 32.55 0.45
ArcelorMittal MT 25.20 0.01
ArchCapital ACGL 93.19 -0.59
ADM ADM 61.56 -0.23
AresMgmt ARES 135.95 -0.55
argenx ARGX 375.00 -0.08
AristaNetworksANET 254.77 3.59
Arm ARM 99.88 3.84
AscendisPharma ASND 143.18 -1.65
AspenTech AZPN 197.11 -1.08
Assurant AIZ 177.05 0.74
AsteraLabs ALAB 70.99 -0.73
AstraZeneca AZN 71.20 0.35
Atlassian TEAM 199.01 -0.43
AtmosEnergy ATO 118.66 0.99
Autodesk ADSK 215.00 -2.93
Autoliv ALV 117.94 -0.05
ADP ADP 246.61 -0.23
AutoZone AZO 2988.51 27.47
Avalonbay AVB 191.34 2.68
Avangrid AGR 37.02 0.18
Avantor AVTR 25.46 -0.19
AveryDennisonAVY 212.42 1.09
AxonEnterprise AXON 302.41 0.85
BCE BCE 33.06 -0.20
BHP Group BHP 59.24 0.54
BJ'sWholesale BJ 75.78 0.86
BP BP 39.34 0.05
BWX Tech BWXT 94.15 0.45
Baidu BIDU 99.19 0.96
BakerHughes BKR 32.67 -0.33
Ball BALL 65.19 -0.31
BBVA BBVA 11.27 -0.13
BancoBradesco BBDO 2.33 -0.02
BancodeChile BCH 22.29 -0.33
BancSanBrasil BSBR 5.27 -0.02
BcoSantChile BSAC 18.23 -0.01

s BancoSantander SAN 5.05 0.06
BanColombia CIB 32.07 -0.55

s BankofAmerica BAC 38.32 -0.05
BankMontreal BMO 92.84 -0.98
BankNY Mellon BK 57.95 0.51
BankNovaScotia BNS 46.80 -0.49
Barclays BCS 9.60 -0.10
BarrickGold GOLD 16.52 -0.17
Bath&BodyWks BBWI 45.60 0.47
BaxterIntl BAX 40.93 -0.09
BectonDicknsn BDX 233.83 -0.53
BeiGene BGNE 144.12 5.13
BellRing BRBR 55.62 -0.55
BentleySystems BSY 54.44 0.02
Berkley WRB 77.85 -1.23
BerkHathwy B BRK.B 405.95 -2.79
BerkHathwy A BRK.A 613420-1755.00
BestBuy BBY 74.43 -0.61
Bio-Techne TECH 63.52 -0.17
Bio-RadLab A BIO 278.21 -7.07
Biogen BIIB 201.99 8.81
BioMarinPharm BMRN 91.20 -0.86
BioNTech BNTX 88.09 -0.40
Birkenstock BIRK 45.04 0.20
BlackRock BLK 762.80 -3.82
Blackstone BX 123.78 -0.53
Block SQ 74.03 -1.18
BlueOwlCapitalOWL 18.78 0.08

t Boeing BA 164.33 -4.85
Booking BKNG 3517.52 -16.47
BoozAllen BAH 144.39 -1.57

BorgWarner BWA 33.65 0.31
BostonProps BXP 62.94 0.01

s BostonSci BSX 72.91 3.92
BristolMyers BMY 48.86 -0.13
BritishAmTob BTI 29.49 -0.07
Broadcom AVGO 1256.82 7.63
BroadridgeFinl BR 195.08 -0.83
BrookfieldAsset BAM 39.18 -0.41
Brookfield BN 40.53 0.16
BrookfieldInfr BIP 27.73 -0.13
BrookfieldRenew BEPC 23.50 -0.02
Brown&Brown BRO 82.13 -0.80
Brown-Forman A BF.A 50.29 -0.46
Brown-Forman B BF.B 49.01 -0.38
Bruker BRKR 82.20 -0.26
BuildersFirst BLDR 186.69 -0.55
BungeGlobal BG 105.79 -3.83
BurlingtonStrs BURL 178.74 -2.01
CACI Intl CACI 379.38 -3.05
CBRE Group CBRE 86.77 -0.34
CDW CDW 240.69 0.22
CF Industries CF 79.25 0.71
CGI A GIB 104.90 -0.39
CH Robinson CHRW 70.94 0.59
CME Group CME 212.59 -4.18
CMS Energy CMS 60.28 0.33
CNA Fin CNA 44.23 0.04
CNH Indl CNHI 11.40 -0.18
CRH CRH 77.63 -1.16
CSX CSX 33.67 -1.05
CVS Health CVS 67.77 -0.73
CadenceDesign CDNS 277.66 -4.10
CaesarsEnt CZR 38.48 -0.64
CamdenProperty CPT 98.86 0.26
Cameco CCJ 48.76 0.08
CampbellSoup CPB 45.54 0.58
CIBC CM 47.54 -0.48
CanNtlRlwy CNI 122.86 -6.54
CanadianNatRscs CNQ 76.91 -0.16
CdnPacKC CP 81.93 -5.79
CapitalOne COF 148.87 0.97
CardinalHealth CAH 103.54 0.17
Carlisle CSL 375.30 -4.03
Carlyle CG 46.12 -0.21
CarMax KMX 70.27 0.58
Carnival CCL 15.01 0.22
Carnival CUK 13.60 0.18
CarrierGlobal CARR 54.77 -0.37
Carvana CVNA 75.35 -0.27
CaseysGenStores CASY 315.64 2.32
Catalent CTLT 55.95 -0.08
Caterpillar CAT 363.52 0.27
Celanese CE 155.43 -0.62
CelsiusHldg CELH 72.00 -0.03
Cemex CX 8.12 -0.15
Cencora COR 237.95 0.26
CenovusEnergy CVE 21.23 -0.04
Centene CNC 76.19 0.35
CenterPointEner CNP 29.07 0.34
CentraisElBras EBR 7.17 -0.12
CerevelTherap CERE 41.90 -0.09
CharlesRiverLabs CRL 239.43 -0.70
CharterComms CHTR 264.70 -1.61
CheckPoint CHKP 161.00 0.20
Chemed CHE 617.95 1.44
CheniereEnergy LNG 157.42 -1.48
CheniereEnerPtrs CQP 48.16 0.19
ChesapeakeEner CHK 90.69 2.16
Chevron CVX 163.57 0.72
Chipotle CMG 2926.76 11.76
ChordEnergy CHRD 183.59 0.47
Chubb CB 243.01 -6.87

Net
Stock SymClose Chg

Net
Stock SymClose Chg

ChunghwaTel CHT 38.24 -0.35
s Church&Dwight CHD 107.35 0.64
ChurchillDowns CHDN 123.39 -0.11
Cigna CI 352.28 -0.37
CincinnatiFinl CINF 119.92 -0.91
Cintas CTAS664.13 -2.20
CiscoSystems CSCO 48.35 0.03
Citigroup C 62.47 -0.20
CitizensFin CFG 35.52 0.55
CivitasRscs CIVI 73.56 0.27
CleanHarbors CLH 196.00 -5.02
Cleveland-Cliffs CLF 18.32 -0.23
Clorox CLX 147.78 1.81
Cloudflare NET 87.68 -0.20
Coca-Cola KO 61.55 0.91
CocaColaCon COKE 842.49 11.48
Coca-ColaEuro CCEP 69.66 0.53
CognizantTech CTSH 67.52 -0.25
Coherent COHR 52.10 -0.25
CoinbaseGlbl COIN 224.37 -12.06
ColgatePalm CL 88.87 0.29
Comcast A CMCSA 40.21 -0.15
ComfortSystems FIX 308.69 0.22
CommerceBcshrs CBSH 55.92 0.82
SABESP SBS 16.03 -0.11
ConagraBrands CAG 31.57 0.30
Confluent CFLT 28.88 0.35
ConocoPhillips COP 129.28 -0.56
ConEd ED 93.43 0.59
ConstBrands A STZ 261.55 -0.11
ConstellationEner CEG 186.16 -2.09
Cooper COO 90.20 -1.48
Copart CPRT 54.93 0.62
Core&Main CNM 56.16 0.19
CorebridgeFin CRBG 27.16 -0.17
Corning GLW 31.52 -0.01
Corpay CPAY 307.42 0.81
Corteva CTVA 54.77 -0.41
CoStar CSGP 91.95 7.33
Costco COST 723.89 1.21
CoterraEnergy CTRA 28.46 0.33
Coty COTY 11.70 0.01
Coupang CPNG 22.80 0.08

s Crane CR 142.13 4.02
Credicorp BAP 168.22 -0.62
Crocs CROX 125.77 -0.66
CrowdStrike CRWD 297.62 -2.03
CrownCastle CCI 95.44 -0.03
Crown Holdings CCK 78.83 0.23
CubeSmart CUBE 42.12 0.32
Cullen/Frost CFR 116.84 2.39
Cummins CMI 292.34 -0.36
Curtiss-Wright CW 252.64 -0.68
CyberArkSoftware CYBR 244.53 4.42

D E F
DTE Energy DTE 111.55 1.43
Danaher DHR 250.41 -2.70
Darden DRI 156.61 0.71
Datadog DDOG 127.07 0.63
DaVita DVA 132.74 -1.17
Dayforce DAY 59.70 0.42
DeckersOutdoorDECK 851.71 22.28
Deere DE 394.62 -2.59
DellTechC DELL 120.20 -0.43
DeltaAir DAL 47.94 -1.29
DescartesSystems DSGX 94.50 0.40

s DeutscheBankDB 16.48 -0.02
DevonEnergy DVN 52.10 -0.47
DexCom DXCM 137.87 3.87
Diageo DEO 140.38 -0.10
DiamondbkEner FANG 205.24 0.87
Dick's DKS 205.48 -0.61
DigitalRealty DLR 140.61 2.08
Dillard's DDS 449.27 5.17
DiscoverFinSvcsDFS 129.02 -0.22
Disney DIS 113.92 0.21
DocuSign DOCU 57.29 0.58
DolbyLab DLB 79.58 0.42
DollarGeneral DG 143.16 0.43
DollarTree DLTR 122.39 -0.17
DominionEner D 51.23 0.56
Domino's DPZ 487.71 6.55
Donaldson DCI 72.48 0.04
DoorDash DASH 126.76 -2.60
Dover DOV 171.44 -0.85
Dow DOW 56.98 0.24
DrReddy'sLab RDY 70.92 -0.57
DraftKings DKNG 40.85 -0.36
Dropbox DBX 24.02 0.55
DukeEnergy DUK 98.96 0.76
Duolingo DUOL 216.38 -4.15
DuPont DD 73.96 0.16
Dynatrace DT 46.74 0.49
elfBeauty ELF 176.98 -0.01
EMCOR EME 338.89 0.81
ENI E 32.59 -0.71
EOG Rscs EOG 135.60 0.80

Net
Stock SymClose Chg

EPAM Systems EPAM 245.00 -2.80
EQT EQT 39.43 1.45
EagleMaterials EXP 253.13 -0.32
EastWestBncp EWBC 77.20 1.90
EastGroup EGP 157.99 -7.76
EastmanChem EMN 96.36 -0.44
Eaton ETN 318.79 5.95
eBay EBAY 51.18 -0.07
Ecolab ECL 220.78 1.12
Ecopetrol EC 11.69 -0.04
EdisonIntl EIX 70.82 -0.03
EdwardsLife EW 88.61 0.86
Elastic ESTC 103.71 1.17
ElbitSystems ESLT 203.09 -0.12
ElectronicArts EA 128.14 1.00
ElevanceHealth ELV 533.73 0.81
EmersonElec EMR 109.62 -0.15
Enbridge ENB 35.66 0.24
EncompassHealth EHC 82.80 0.34
Endeavor EDR 26.44 0.09
EnergyTransfer ET 15.87 -0.03
EnphaseEnergy ENPH 107.17 -6.31
Entegris ENTG 127.84 1.67
Entergy ETR 106.46 -0.72
EnterpriseProd EPD 29.05 0.14
Equifax EFX 225.71 1.25
Equinix EQIX 756.84 -5.06
Equinor EQNR 27.10 -0.02
Equitable EQH 38.07 0.80
EquityLife ELS 61.32 -0.45
EquityResdntl EQR 64.61 1.52
ErieIndemnity ERIE 382.66 -3.03
EssentialUtil WTRG 36.54 0.28
EssexProp ESS 247.74 5.59
EsteeLauder EL 147.36 -1.62
Etsy ETSY 66.87 -1.48
EvercoreA EVR 186.59 -9.51
Everest EG 365.74 -2.93
Evergy EVRG 52.48 0.23
EversourceEner ES 60.84 0.49
ExactSciences EXAS 63.24 -0.29
Exelon EXC 37.77 0.21
Expedia EXPE 135.80 0.78
ExpeditorsIntl EXPD 112.87 -0.20
ExtraSpaceSt EXR 134.64 1.36
ExxonMobil XOM 121.05 0.02
F5 FFIV 182.35 2.12
FMC FMC 58.40 -0.25

s FTAI Aviation FTAI 73.45 0.76
FTI Consulting FCN 213.74 0.77
FactSet FDS 422.83 2.89
FairIsaac FICO 1193.03 4.84
Fastenal FAST 67.74 0.62
FederalRealty FRT 103.60 0.73
FedEx FDX 266.07 -5.68
Ferguson FERG 209.19 -2.71
Ferrari RACE 420.33 -4.41
FidNatlFinl FNF 50.64 -0.21
FidNatlInfo FIS 70.81 -1.09
FifthThirdBncp FITB 37.23 0.17
FirstCitizBcshA FCNCA 1639.63 16.91
FirstHorizon FHN 14.93 0.05
FirstSolar FSLR 177.48 -2.62
FirstEnergy FE 38.30 0.18
Fiserv FI 152.25 -3.14
FiveBelow FIVE 148.54 0.75
Flex FLEX 28.50 -0.03
Floor&Decor FND 109.66 -0.31
FlutterEnt FLUT 186.39 -3.50
FomentoEconMex FMX 115.90 -0.48
FordMotor F 12.95 0.01
Fortinet FTNT 65.45 0.65
Fortis FTS 39.16 0.06
Fortive FTV 76.05 -4.65
FortuneBrands FBIN 73.53 -1.11
FoxA FOXA 31.71 ...
FoxB FOX 29.31 0.13
Franco-Nevada FNV 119.01 -0.31
FranklinRscs BEN 25.35 0.02
FreeportMcM FCX 48.24 0.25
FreseniusMedCare FMS 20.76 -0.72

s FullTruck YMM 8.33 0.17
Futu FUTU 63.98 2.05

G H I
GE Aerospace GE 159.19 -3.43
GE HealthCare GEHC 86.72 0.48
GE Vernova GEV 146.18 -1.65
GFLEnvironmentalGFL 32.86 -0.35
GSK GSK 40.86 -0.38
Gallagher AJG 236.81 -1.06
Gaming&LeisureGLPI 43.45 -0.09
Gap GPS 20.11 -0.80
Garmin GRMN 142.79 0.28
Gartner IT 451.06 0.80
GenDigital GEN 20.83 0.15
Generac GNRC 137.18 1.08
GeneralDynamics GD 281.11 -11.61

Net
Stock SymClose Chg

GeneralMills GIS 71.61 0.79
GeneralMotorsGM 45.08 -0.02
Genmab GMAB 28.47 -0.09
Gentex GNTX 35.16 0.50
GenuineParts GPC 161.80 -1.58
Gerdau GGB 3.56 -0.10
GileadSciencesGILD 67.08 0.05
GitLab GTLB 56.38 0.30
GlobalPaymentsGPN 127.47 0.60
GlobalFoundriesGFS 47.31 0.96
Globant GLOB 183.30 2.49
GlobeLife GL 78.60 2.84
GoDaddy GDDY 123.83 0.43
GoldFields GFI 16.96 0.07
GoldmanSachsGS 423.04 -0.96
Grab GRAB 3.48 -0.03
Graco GGG 89.35 -0.17
Grainger GWW 958.32 2.53
GraphicPkg GPK 27.41 0.33
GpoAeroportuar PAC 176.15 -2.31

s GpoAeroportSurASR 340.19 1.81
Guidewire GWRE 113.51 -0.27
HCA HealthcareHCA 319.02 -0.41
HDFC Bank HDB 58.26 -0.18
HF Sinclair DINO 57.43 -0.03
HP HPQ 28.10 0.43
HSBC HSBC 41.69 -0.20
H World HTHT 39.16 0.51
Haleon HLN 8.35 -0.06
Halliburton HAL 38.72 0.13
HartfordFinl HIG 99.86 -0.17
Hasbro HAS 65.03 6.89
HealthpeakPropDOC 18.63 0.18

s Heico HEI 204.75 -0.07
Heico A HEI.A 165.07 -0.77
HenrySchein HSIC 73.21 0.45
Hershey HSY 188.14 1.06
Hess HES 159.13 2.19
HessMidstream HESM 35.63 0.30
HewlettPackardHPE 16.93 0.10
Hilton HLT 204.70 7.66
Hologic HOLX 76.71 -0.48
HomeDepot HD 333.01 -5.99
HondaMotor HMC 34.41 -0.17
Honeywell HON 194.79 -1.37
HormelFoods HRL 35.60 0.46
DR Horton DHI 146.12 -1.91
HostHotels HST 19.33 0.04
HoulihanLokey HLI 128.00 -1.72
HowmetAerospace HWM 64.70 -0.06
Hubbell HUBB 398.55 0.55
HubSpot HUBS 651.74 -0.04
Humana HUM 315.98 -12.00
JBHunt JBHT 164.63 -2.92
HuntingtonBcshs HBAN 13.76 0.13
HuntingIngallsHII 275.84 1.37
HyattHotels H 151.83 2.02
ICICI Bank IBN 26.19 -0.10
IdexxLab IDXX 494.26 0.46
ING Groep ING 15.66 -0.24
IQVIA IQV 240.84 2.22
ITT ITT 130.48 0.94
IcahnEnterprises IEP 17.26 0.26
Icon ICLR 309.44 2.99
IDEX IEX 224.64 -7.63
IllinoisToolWks ITW 251.76 1.12
Illumina ILMN 122.87 -1.59
ImperialOil IMO 70.63 0.12
Incyte INCY 51.74 0.09
Informatica INFA 31.93 0.54
Infosys INFY 17.04 -0.12
IngersollRand IR 92.50 1.93
Ingredion INGR 115.10 0.77
Insulet PODD 167.25 -0.02
Intel INTC 34.50 0.22
InteractiveBrkrs IBKR 115.64 0.95
ICE ICE 132.57 0.24
InterContinentl IHG 101.62 1.49
IBM IBM 184.10 1.91
IntlFlavors IFF 85.14 -0.29
IntlPaper IP 34.43 0.02
Interpublic IPG 31.40 0.41
Intra-Cellular ITCI 73.12 -0.89
Intuit INTU 635.49 4.61
IntuitiveSurgical ISRG 375.01 -2.07
InvitatHomes INVH 34.31 0.18
IronMountain IRM 78.19 1.59
ItauUnibanco ITUB 6.21 -0.04

J K L
JD.com JD 28.27 0.72
JPMorganChase JPM 193.08 0.94
Jabil JBL 120.24 -0.65
JackHenry JKHY 165.20 -1.28
JacobsSolns J 143.98 -0.65
JamesHardie JHX 35.17 -0.39
JefferiesFinl JEF 44.60 0.01
J&J JNJ 148.53 -1.03

Net
Stock SymClose Chg

JohnsonControls JCI 64.61 -0.56
JonesLang JLL 181.86 -0.47
JuniperNetworks JNPR 35.36 -0.52
KB Financial KB 49.67 -1.16
KBR KBR 64.38 0.18
KE Holdings BEKE 13.73 0.12
KKR KKR 96.77 -1.20
KLA KLAC 656.54 8.33
Kanzhun BZ 19.13 0.36
Kaspi.kz KSPI 116.20 -6.79
Kellanova K 58.75 0.61
Kenvue KVUE 19.13 -0.24
KeurigDrPepperKDP 32.34 0.58
KeyCorp KEY 14.93 0.21
KeysightTech KEYS 146.60 -0.20
KimberlyClark KMB 137.78 1.74
KimcoRealty KIM 18.53 -0.10
KinderMorganKMI 18.81 0.05
KinrossGold KGC 6.60 0.04
KinsaleCapital KNSL 458.59 -5.77
Knight-Swift KNX 48.51 -0.72
Philips PHG 20.97 -0.04
KoreaElecPwr KEP 7.60 -0.26
KraftHeinz KHC 38.57 0.50
Kroger KR 56.15 0.52

t LKQ LKQ 43.28 1.63
LPL Financial LPLA 264.54 -2.36
L3HarrisTech LHX 207.71 0.03
LabCorp.ofAmerica LH 207.94 -0.03
LamResearch LRCX 884.89 -2.53
LamarAdv LAMR 114.06 -0.58
LambWeston LW 84.52 0.80
LasVegasSands LVS 45.84 -0.17
LatticeSemi LSCC 71.58 3.61
Lear LEA 135.17 1.64

t LegendBiotech LEGN 45.17 -2.28
Leidos LDOS 128.90 0.22
Lennar B LEN.B 141.69 -1.28
Lennar A LEN 154.12 -1.58
LennoxIntl LII 467.85 -8.81
LeviStrauss LEVI 21.57 -0.49
LiAuto LI 23.87 -0.94
LibertyBroadbandC LBRDK 50.01 ...
LibertyBroadbandA LBRDA 50.29 -0.03
LibertyFormOne A FWONA 61.69 -0.66
LibertyFormOne C FWONK 69.15 -0.53
LibertyLiveA LLYVA 36.43 -0.79
LibertyLiveC LLYVK 37.64 -0.59
LibertySirius A LSXMA 25.23 -0.16
LibertySirius B LSXMB 25.12 -0.57
LibertySirius C LSXMK 25.20 -0.11
Light&Wonder LNW 93.55 -0.52
EliLilly LLY 732.20 -13.49
LincolnElectric LECO 237.61 -2.16
Linde LIN 444.32 -0.74
LithiaMotors LAD 248.34 -16.15
LiveNationEnt LYV 89.65 -0.44
LloydsBanking LYG 2.54 -0.02

Net
Stock SymClose Chg

LockheedMartin LMT 459.14 -0.94
Loews L 76.81 0.09
LogitechIntl LOGI 79.41 0.40
Lowe's LOW 230.29 -3.27
lululemon LULU 364.59 -0.09
LyondellBasell LYB 100.78 0.23

M N
Macom Tech MTSI 100.72 1.92
M&T Bank MTB 147.96 1.10
MGM ResortsMGM 42.71 -0.14
MKS Instrum MKSI 113.78 1.22
MPLX MPLX 41.77 0.29
MSA Safety MSA 190.72 0.68
MSCI MSCI464.65 18.65
MagnaIntl MGA 49.21 -0.56
MakeMyTrip MMYT 65.54 0.34
ManhattanAssoc MANH 206.32 -24.31
ManulifeFinl MFC 23.48 -0.11
Maplebear CART 34.28 0.86
MarathonOil MRO 27.53 -0.29
MarathonPetrolMPC 199.14 -0.51
Markel MKL 1462.36 -17.29
MarketAxess MKTX 204.22 -0.55
Marriott MAR 244.06 4.37
Marsh&McLenMMC 200.95 -0.76
MartinMariettaMLM 591.82 -2.57
MarvellTech MRVL 64.85 0.99
Masco MAS 69.74 -3.27
Masimo MASI 135.92 -1.03
Mastercard MA 462.50 -0.32
MatadorRscs MTDR 65.29 0.15
MatchGroup MTCH 31.94 0.25
McCormickVtgMKC.V 75.95 0.63
McCormick MKC 75.85 0.83
McDonald's MCD 276.75 -0.13
McKesson MCK 535.42 3.42

s Medpace MEDP 397.56 -9.59
Medtronic MDT 80.38 -0.91
MercadoLibre MELI 1370.00 -25.00
Merck MRK 127.00 0.12
MetaPlatformsMETA 493.50 -2.60
MetLife MET 72.72 0.50
Mettler-ToledoMTD 1235.37 -5.95
MicrochipTech MCHP 90.68 4.49
MicronTech MU 111.78 -0.68
Microsoft MSFT 409.06 1.49
MicroStrategy MSTR 1265.67 -72.97
MidAmApt MAA 128.40 0.91
Middleby MIDD 144.69 -0.67
MitsubishiUFJ MUFG 10.07 -0.02
MizuhoFin MFG 3.91 -0.04
Mobileye MBLY 31.12 0.69
Moderna MRNA 108.85 0.96
MohawkInds MHK 111.40 -2.04
MolinaHealthcareMOH 367.41 4.19
MolsonCoorsB TAP 63.70 -0.48
monday.com MNDY 187.25 2.46
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE Arca, NYSE American and Nasdaq
Stock Market listed securities. Prices are consolidated from trades reported by various
market centers, including securities exchanges, Finra, electronic communications
networks and other broker-dealers. The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with large changes in volume compared
with the issue’s average trading volume.
Boldfaced quotations highlight those issues whose price changed by 5% or more if
their previous closing price was $2 or higher.
Footnotes:
s-New 52-week high; t-New 52-week low; dd-Indicates loss in the most recent four
quarters.

Stock tables reflect composite regular trading as of 4 p.m. ET and
changes in the official closing prices from 4 p.m. ET the previous day.

BIGGEST 1,000 STOCKS

Highs
AryaSciencesIV ARYD 11.39 ...
AZZ AZZ 84.52 -0.6
AdTheorentWt ADTHW 0.44 -2.0
AmerEquity AEL 56.41 -0.5
AmerExpress AXP 240.55 0.1
AnteroResources AR 31.72 1.4

52-Wk %
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APxAcqnI A APXI 11.50 -0.1
AudioEye AEYE 16.22 7.0
BOK Fin BOKF 93.51 2.1
B.RileyNts2025 RILYM 24.47 3.4
BadgerMeter BMI 187.41 -1.7
BancoSantander SAN 5.06 1.2
BankofAmerica BAC 38.49 -0.1
BlackHawkAcqn BKHAU 10.93 0.5
BlueOwlCapital OBDC 15.85 0.4

52-Wk %
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BostonSci BSX 74.39 5.7
CSLM Acqn CSLM 12.23 ...
Caesarstone CSTE 6.81 4.0
CarlyleSecured CGBD 17.17 0.5
Centuri CTRI 25.60 1.6
Church&Dwight CHD 107.56 0.6
CitigrpCapXIIIPf CpN 30.68 ...
Crane CR 143.67 2.9
Criteo CRTO 37.38 3.8

52-Wk %
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DTCloudAcqn DYCQ 10.15 ...
DT Midstream DTM 64.21 1.7
DeutscheBank DB 16.51 -0.1
DonnelleyFin DFIN 66.21 -0.6
DynagasLNG DLNG 3.84 -3.8
EaglePointPfdC EICC 25.05 ...
EnerpacTool EPAC 36.40 0.4
EnovaIntl ENVA 65.00 -1.2
EquitransMdstm ETRN 13.51 4.3
ExcelFinAcqnA XFIN 11.10 0.8
Ezcorp EZPW 11.52 0.3
FTAI Aviation FTAI 74.44 1.0
FTAIAviationPfdD FTAIM 26.14 0.5
FTAI Infra FIP 7.80 -4.4
Fenbo FEBO 12.99 0.9
FidelisInsurance FIHL 19.81 -0.7
FirstBanCorp FBP 17.74 3.1
FirstCash FCFS 133.64 -0.4
FullTruck YMM 8.54 2.1
Gaia GAIA 4.08 1.3
GasLogPtrsPfdC GLOPpC 25.46 0.7
Glaukos GKOS 103.66 -0.2
GlobalShipLease GSL 22.65 0.3
GlobalinkInvt GLLIU 11.80 7.4
GoldenMatrix GMGI 4.12 -3.3
GolubCapital GBDC 17.29 -0.8
GpoAeroportSur ASR 343.42 0.5
Heico HEI 206.38 ...
HerculesCapital HTGC 19.03 0.6
InceptionGrowth IGTAU 12.73 11.3
IntegerHoldings ITGR 123.99 4.5
IntlBcshs IBOC 56.55 0.2
InvestcorpEur I A IVCB 12.16 0.5
IronHorseAcqnsRt IROHR 0.30 16.5
JacksonFinl JXN 70.97 1.5
Karooooo KARO 32.00 14.2
LandosBio LABP 22.49 0.1
MFAFinNts29 MFAN 25.79 -0.4
MainStreetCap MAIN 48.86 0.2
Medpace MEDP 421.00 -2.4
MrCooper COOP 81.98 2.8
MuellerIndustries MLI 59.59 0.9
NaturalGasSvcs NGS 24.90 0.2
NewGenIvfWt NIVFW 0.14 -39.1
NextNavWt NNAVW 3.34 0.9
NextNav NN 8.91 0.5
NiSunIntlEntDevt NISN 8.85 -4.5
NorthernTechsIntl NTIC 17.55 6.9
OCA Acqn Wt OCAXW 0.15 17.5
ONEOK OKE 81.12 0.7
ProceptBio PRCT 54.79 -2.4
ParkNational PRK 137.53 1.6
PerspectiveTherap CATX 1.77 -0.6
PrimoWater PRMW 19.02 0.6
Q2 QTWO 54.50 0.7
RangeResources RRC 37.89 3.3
RedCat RCAT 1.60 26.7
RothCHAcqn USCTU 11.75 5.9
RyderSystem R 122.94 0.1
SLM SLM 22.21 0.8
SchwabC SCHW 75.55 -0.1
SenecaFoods B SENEB 58.80 3.2
SilverCrestMetals SILV 8.18 4.0
StifelFinancial SF 79.23 0.5
SynchronyFinl SYF 45.16 5.0
TencentMusic TME 12.62 1.7
TexasRoadhouse TXRH 158.54 -0.1
TrailblazerI A TBMC 10.99 -0.1
TransDigm TDG 1255.59 -0.1
Trip.com TCOM 51.26 0.2
Trustmark TRMK 29.84 6.6
TurkcellIletism TKC 5.97 0.8
UnvlStainless USAP 27.60 -3.6
Veralto VLTO 95.40 -1.4
Vertiv VRT 94.39 6.8
VictoryCapital VCTR 50.97 -1.2
VirtuFinancial VIRT 22.80 3.1
VistaEnergy VIST 44.70 -1.8
VitalFarms VITL 27.37 1.5
Vivakor VIVK 1.84 1.4
WKKellogg KLG 24.63 1.4
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Wabtec WAB 167.49 10.0
Watsco B WSOB 445.15 5.5
Watsco WSO 451.29 6.5
WilhelminaIntl WHLM 7.62 23.0
Xylem XYL 132.23 ...

Lows
AcadiaPharm ACAD 16.55 -0.9
ACELYRIN SLRN 4.53 -0.7
AerwinsTech AWIN 2.70 -16.5
Arko ARKO 4.31 -1.6
ArkoWt ARKOW 0.13 -6.7
AbleViewGlobal ABLV 1.55 -1.9
AerSale ASLE 6.37 0.2
Akanda AKAN 0.09 -2.4
Albertsons ACI 19.85 -1.3
Alset AEI 0.57 -1.5
AmericoldRealty COLD 22.51 -1.2
AnavexLifeSci AVXL 3.39 -7.3
ApollomicsA APLM 0.40 -3.9
AppliedDNA APDN 0.22 -17.7
AppliedUV AUVI 0.53 -3.4
AscentSolar ASTI 0.09 -11.3
AshfordHosp AHT 1.23 -0.8
AvenueTherap ATXI 0.09 -29.6
Bakkt BKKT 0.33 -10.1
BallardPower BLDP 2.51 -2.7
BinahCapital BCG 6.63 -8.3
Bio-Path BPTH 2.46 -7.3
BioCryst BCRX 4.18 -3.9
BiodexaPharm BDRX 0.71 -7.2
BioLineRX BLRX 0.59 -3.7
Biomerica BMRA 0.67 -1.2
BiteAcqn BITE 9.86 -4.7
Boeing BA 162.74 -2.9
BoneBiologics BBLG 1.46 -4.7
BrandEngagement BNAI 3.40 -13.3
Brightcove BCOV 1.62 -1.8
ButterflyNtwk BFLY 0.70 -4.7
CarParts.com PRTS 1.23 ...
CassavaSciencesWt SAVAW 0.20 -42.1
Cemtrex CETX 2.00 -13.3
Cheche CCG 1.87 -2.5
Chewy CHWY 15.07 -3.3
Children'sPlace PLCE 6.80 0.1
ChinaPharma CPHI 0.27 -0.8
Cineverse CNVS 0.80 -14.6
CollectiveAudience CAUD 0.38 -7.9
CompassMinerals CMP 12.76 -3.3
Conmed CNMD 69.78 -1.8
CueBiopharma CUE 1.38 -5.3
CureVac CVAC 2.34 -3.5
DallasNews DALN 3.63 -2.4
DeltaApparel DLA 2.44 ...
Domo DOMO 7.34 -0.9
Dril-Quip DRQ 18.84 -1.8
EditasMedicine EDIT 5.28 -2.0
EnzoBiochem ENZ 1.05 -2.8
EpicQuestEduc EEIQ 0.73 -4.8
Everi EVRI 8.41 -1.5
Evotec EVO 5.00 -31.6
Exscientia EXAI 4.13 -5.7
FaradayFuture FFIE 0.05 -7.6
FinanceofAm FOA 0.50 -2.8
ForzaX1 FRZA 0.38 1.6
FoxFactory FOXF 39.17 -1.9
GRI Bio GRI 0.41 -2.1
Galapagos GLPG 28.76 -2.3
Genelux GNLX 3.26 -0.9
GenentaScience GNTA 2.20 -29.8
GoldenSunHlth GSUN 2.97 -8.1
GreenwaveTech GWAV 0.06 -2.7
GromSocialEnts GROM 0.57 -4.4
HF Foods HFFG 2.83 -3.5
HealthcrTriangle HCTI 1.25 -4.5
Hurco HURC 18.73 0.2
Immuneering IMRX 1.47 -8.0
IndiaFundRt IFNr 0.11 -18.0
InfoSvcs III 3.48 -1.7
InglesMarkets IMKTA 72.70 0.2
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IntelligentGrp INTJ 1.33 -7.3
iSun ISUN 0.06 -36.9
Jeffs'Brands JFBR 0.24 -7.1
JohnsonOutdoors JOUT 42.09 0.4
Kopin KOPN 0.86 -10.9
KyvernaTherap KYTX 17.23 -7.7
LKQ LKQ 41.30 3.9
LanzaTechGlobal LNZA 2.23 -15.0
LegendBiotech LEGN 45.12 -4.8
LightwaveLogic LWLG 3.61 -1.9
LionElectric LEV 0.92 1.8
LucidDiag LUCD 0.67 -5.5
LucyScientific LSDI 0.90 -14.5
Lulu'sFashion LVLU 1.05 -7.9
LunaInnov LUNA 2.05 -7.7
MetaData AIU 0.50 -14.4
Microvast MVST 0.44 -1.3
MultiPlan MPLN 0.54 3.9
NaaSTechnology NAAS 0.78 -12.3
NationalBeverage FIZZ 43.71 0.2
Neo-Concept NCI 2.07 -75.4
Netcapital NCPL 0.11 11.4
Network1Techs NTIP 1.76 -6.0
NuZee NUZE 1.13 -14.0
OilStatesIntl OIS 5.19 -4.0
OneConnectFin OCFT 1.75 -2.2
Ooma OOMA 6.58 -1.8
ParanovusEntTech PAVS 0.99 -0.9
PegasusDigA PGSS 10.00 6.9
PetcoHealth WOOF 1.52 -1.3
PetrosPharm PTPI 0.62 -6.7
PliantTherap PLRX 11.73 -5.0
PolestarAuto PSNY 1.20 -2.4
PowerREIT PW 0.48 3.9
ProjectEnReimagUn PEGRU 8.13 -25.5
Prothena PRTA 20.32 ...
RE/MAX RMAX 6.94 4.4
RealGoodFood RGF 0.24 -10.4
ReconTech RCON 0.07 -14.1
RedwoodsAcqn RWOD 6.31 -12.2
Regis RGS 5.34 1.8
RelayTherap RLAY 5.70 7.6
RevanceTherap RVNC 3.54 -2.5
RocketPharmWt RCKTW 0.05 20.7
RothCHAcqnA USCT 9.86 -12.3
SylaTech SYT 2.00 -7.0
Safe&Green SGBX 0.14 -2.2
SanJuanBasin SJT 4.20 -3.0
Sasol SSL 6.90 -1.4
SeelosTherap SEEL 0.29 -8.0
ShenandoahTel SHEN 13.48 0.9
ShengfengDevt SFWL 1.38 -8.0
SonimTech SONM 0.44 -0.4
Spectaire SPEC 0.52 -2.0
SpiritAirlines SAVE 3.65 -2.9
SplashBeverage SBEV 0.32 2.5
SunshineBio SBFM 0.92 -23.1
SurgePaysWt SURGW 0.31 -22.4
SurgePays SURG 3.28 -5.3
SyprisSolutions SYPR 1.38 -7.2
TeledyneTech TDY 355.41 -10.9
TelekmIndonesia TLK 19.24 -2.2
TevogenBio TVGN 1.46 -9.1
TransActTechs TACT 4.51 2.6
TransCodeTherap RNAZ 0.42 -4.3
2U TWOU 0.23 4.2
uniQure QURE 4.48 -4.0
UnitedNatFoods UNFI 8.58 -0.9
UnityBiotech UBX 1.46 -1.3
UtahMedProducts UTMD 66.17 -0.6
ViaOptronics VIAO 0.22 -4.2
VailResorts MTN 200.21 -1.6
Vaxxinity VAXX 0.13 -33.7
VeriSign VRSN 181.01 0.2
Vicor VICR 30.93 -9.0
VisionMarineTech VMAR 0.50 -5.1
Volato SOAR 1.80 -5.1
XIAO-I AIXI 1.21 -10.2
XyloTech XYLO 2.02 -8.0
YatraOnline YTRA 1.24 -3.1
ZoozPowerWt ZOOZW 0.05 2.7

52-Wk %
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New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Wed.'s Offer 1st-day Company SYMBOL Wed.’s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

Neo-Concept International 2.34 –41.5 –75.4 Ibotta 105.14 19.5 1.8
NCIApril 23/$4.00 IBTAApril 18/$88.00

mF International 10.47 132.7 –14.8 Junee 4.00 ... –1.5
MFIApril 22/$4.50 JUNEApril 17/$4.00

YYGroupHolding 2.26 –43.5 –22.1 TopWealthGroupHoldings 1.98 –50.5 2.1
YYGHApril 22/$4.00 TWGApril 16/$4.00

Tungray Technologies 6.90 72.5 16.0 ULSolutions 33.95 21.3 –2.8
TRSGApril 19/$4.00 ULSApril 12/$28.00

Centuri Holdings 25.01 19.1 8.1 PACSGroup 23.95 14.0 4.1
CTRIApril 18/$21.00 PACSApril 11/$21.00

Sources: DowJonesMarketData; FactSet

PacerUSCashCows COWZ 55.57 –0.13 6.9
ProShUltPrQQQ TQQQ 53.71 0.98 5.9
SPDRBbg1-3MTB BIL 91.71 ... 0.4
SPDRDJIATr DIA 384.44 –0.15 2.0
SPDRGold GLD 214.64 –0.19 12.3
SPDRPtfDevxUS SPDW 34.85 –0.29 2.5
SPDRS&P500Value SPYV 48.54 –0.04 4.1
SPDRPtfS&P500 SPLG 59.46 –0.03 6.4
SPDRS&P500Growth SPYG 70.48 –0.03 8.3
SPDRS&P500 SPY 505.41 –0.05 6.3
SchwabIntEquity SCHF 37.92 –0.21 2.6
SchwabUSBrdMkt SCHB 58.83 –0.02 5.7
SchwabUSDiv SCHD 78.13 0.46 2.6
SchwabUSLC SCHX 59.88 –0.15 6.2
SchwabUSLCGrw SCHG 89.30 –0.08 7.6
SPDRS&PMdCpTr MDY 529.80 ... 4.4
SPDRS&PDiv SDY 128.45 0.30 2.8
TechSelectSector XLK 198.03 0.46 2.9
VanEckSemicon SMH 208.04 0.12 19.0
VangdSCVal VBR 182.99 0.02 1.7
VangdExtMkt VXF 165.90 –0.23 0.9
VangdSCGrwth VBK 244.19 –0.18 1.0
VangdDivApp VIG 176.91 0.18 3.8
VangdFTSEAWxUS VEU 57.31 –0.10 2.1
VangdFTSEDevMk VEA 48.73 –0.29 1.7
VangdFTSEEM VWO 41.71 0.31 1.5
VangdFTSEEurope VGK 66.01 –0.47 2.4
VangdGrowth VUG 331.07 –0.02 6.5
VangdHlthCr VHT 257.26 –0.22 2.6
VangdHiDiv VYM 117.94 0.24 5.7
VangdInfoTech VGT 495.24 0.16 2.3
VangdIntrCorpBd VCIT 78.39 –0.29 –3.6
VangdIntermTrea VGIT 57.30 –0.16 –3.4
VangdLC VV 231.94 –0.12 6.3
VangdMegaGrwth MGK 274.76 –0.02 5.9
VangdMC VO 239.49 0.25 2.9
VangdRealEst VNQ 80.58 0.19 –8.8
VangdRuss1000Grw VONG 83.35 –0.08 6.8
VangdS&P500ETF VOO 464.50 –0.07 6.3
VangdSTBond BSV 76.00 –0.05 –1.3
VangdSTCpBd VCSH 76.60 –0.09 –1.0
VangdShortTrea VGSH 57.70 –0.05 –1.1
VangdSC VB 216.48 –0.10 1.5
VangdTaxExemptBd VTEB 49.91 –0.10 –2.2
VangdTotalBd BND 70.77 –0.25 –3.8
VangdTotIntlBd BNDX 48.37 –0.43 –2.0
VangdTotIntlStk VXUS 58.97 –0.14 1.7
VangdTotalStk VTI 250.65 0.02 5.7
VangdTotWrldStk VT 107.10 –0.03 4.1
VangdValue VTV 158.24 0.07 5.8
WTFRTrea USFR 50.28 0.01 0.1

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 80.84 0.06 11.3
CnsmrDiscSel XLY 174.19 0.96 –2.6
DimenUSCoreEq2 DFAC 30.74 0.03 5.2
EnSelSectorSPDR XLE 96.19 0.07 14.7
FinSelSectorSPDR XLF 41.12 –0.02 9.4
GrayscaleBitcoin GBTC 56.90 –3.90 64.4
HealthCrSelSect XLV 140.86 –0.31 3.3
IndSelSectorSPDR XLI 122.09 –0.80 7.1
InvscNasd100 QQQM 175.49 0.34 4.1
InvscQQQI QQQ 426.51 0.34 4.1
InvscS&P500EW RSP 162.69 0.14 3.1
iShBitcoin IBIT 36.41 –3.93 ...
iShCoreDivGrowth DGRO 56.59 0.09 5.1
iShCoreMSCIEAFE IEFA 72.16 –0.22 2.6
iShCoreMSCIEM IEMG 51.13 0.31 1.1
iShCoreMSCITotInt IXUS 66.34 –0.17 2.2
iShCoreS&P500 IVV 507.97 –0.04 6.4
iShCoreS&PMC IJH 57.87 0.03 4.4
iShCoreS&PSC IJR 105.71 –0.24 –2.3
iShCoreS&PTotUS ITOT 111.18 0.06 5.7
iShCoreTotUSDBd IUSB 44.46 –0.25 –3.5
iShCoreUSAggBd AGG 95.39 –0.26 –3.9
iShEdgeMSCIMinUSA USMV 81.35 0.22 4.3
iShEdgeMSCIUSAQual QUAL 157.56 –0.07 7.1
iShGoldTr IAU 43.86 –0.11 12.4
iShiBoxx$IGCpBd LQD 105.04 –0.39 –5.1
iShMBS MBB 89.82 –0.32 –4.5
iShMSCIACWI ACWI 106.72 –0.06 4.9
iShMSCI EAFE EFA 77.70 –0.19 3.1
iShMSCI EM EEM 40.61 0.35 1.0
iShNatlMuniBd MUB 106.44 –0.08 –1.8
iSh1-5YIGCpBd IGSB 50.79 –0.10 –0.9
iSh1-3YTreaBd SHY 81.25 –0.04 –1.0
iShRussMC IWR 80.41 0.05 3.4
iShRuss1000 IWB 277.92 –0.03 6.0
iShRuss1000Grw IWF 324.09 0.02 6.9
iShRuss1000Val IWD 173.62 –0.02 5.1
iShRuss2000 IWM 197.68 –0.45 –1.5
iShS&P500Grw IVW 81.41 0.01 8.4
iShS&P500Value IVE 181.04 0.03 4.1
iShSelectDiv DVY 120.92 0.58 3.2
iSh7-10YTreaBd IEF 91.59 –0.30 –5.0
iShShortTreaBd SHV 110.40 0.02 0.2
iShTIPSBond TIP 105.67 –0.21 –1.7
iSh20+YTreaBd TLT 88.40 –0.71 –10.6
iShUSTreasuryBd GOVT 22.17 –0.27 –3.8
iSh0-3MTreaBd SGOV 100.62 0.01 0.3
JPMEqPrem JEPI 56.42 0.11 2.6
JPMUltShIncm JPST 50.38 ... 0.3

Closing Chg YTD
ETF Symbol Price (%) (%)
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Exchange-Traded Portfolios

Largest 100 exchange-traded funds. Preliminary close data as of 4:30 p.m. ET

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates April 24, 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
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. 5.37 5.32 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 5.3300 5.3100 5.3300 4.8300
Offer 5.3400 5.3300 5.3700 4.8500

Treasury bill auction
4weeks 5.280 5.270 5.840 3.190
13weeks 5.255 5.250 5.345 5.060
26weeks 5.160 5.155 5.350 4.840

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.723 6.807 7.495 5.739
60days 6.735 6.818 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 5.34 n.a. 5.54 5.03

SecuredOvernight FinancingRate
5.31 5.31 5.40 4.80

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.329 18.650 5.504 4.823
MBS 5.362 34.450 5.689 4.854

Notes ondata:

U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effective July 27, 2023. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effective July 27, 2023.SecuredOvernight
FinancingRate is as ofApril 23, 2024. DTCC
GCFRepo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.S. dollars.Federal-funds rates are Tullett
Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Week —52-WEEK—
Latest ago High Low

Mondelez MDLZ 71.31 0.56
MongoDB MDB 369.29 2.98
MonolithicPower MPWR 642.21 30.84
MonsterBev MNST 54.33 0.60
Moody's MCO 381.21 -0.96
MorganStanleyMS 93.85 0.09
Morningstar MORN 302.36 1.95
Mosaic MOS 30.49 0.08
MotorolaSol MSI 345.11 -0.44
MurphyUSA MUSA 421.11 4.40
NICE NICE 230.71 2.28
NNN REIT NNN 41.14 0.18
NOV NOV 18.83 -0.03
NRG Energy NRG 72.61 1.12
NVR NVR 7798.28 -36.83
NXP Semicon NXPI 235.04 9.43
Nasdaq NDAQ 61.50 0.41
Natera NTRA 91.50 0.46
NationalGrid NGG 66.82 -0.02
NatWest NWG 7.25 -0.01
NetApp NTAP 100.06 0.64
NetEase NTES 94.02 0.95
Netflix NFLX 555.12 -22.63
Neurocrine NBIX 138.97 -1.12
NewOrientalEduc EDU 77.08 -12.51
Newmont NEM 38.60 0.89
NewsCorp B NWS 25.33 -0.10
NewsCorp A NWSA 24.56 -0.05
NextEraEnergyNEE 66.56 0.36
Nike NKE 94.64 0.62
NiSource NI 28.18 0.25
Nokia NOK 3.65 -0.03
Nomura NMR 5.91 0.02
Nordson NDSN 260.06 -2.02
NorfolkSouthernNSC 236.22 -8.81
NorthernTrustNTRS 84.30 0.12
NorthropGrumNOC 474.57 -0.11
NorwegCruise NCLH 19.39 -0.15
Novartis NVS 98.35 1.07
NovoNordisk NVO 126.16 -2.48
NuHoldings NU 10.77 -0.15
Nucor NUE 172.76 -1.88
Nutanix NTNX 60.89 -0.18
Nutrien NTR 52.29 0.02
nVentElectric NVT 73.72 1.20
NVIDIA NVDA 796.77 -27.46

O P Q
s ONEOK OKE 80.95 0.60
ON Semi ON 65.53 3.85
OReillyAuto ORLY 1092.70 0.35
OccidentalPetrolOXY 67.33 -0.06
Okta OKTA 93.76 -0.61
OldDomFreight ODFL 195.06 -24.22
OldRepublic ORI 30.30 -0.01
OmegaHealthcareOHI 30.68 -0.01
Omnicom OMC 95.98 1.76

Net
Stock SymClose Chg

Continued on Page B9

NOTICE OF PUBLIC SALE • Property to be Sold
Public Sale No.1: Tuesday,April 30,2024,10:00 a.m.EDT

Lot # CUSIP Issue Asset Type Shares/Par Amount Registration Type
1 US74371V9A77 PROTOCOL SVCS INC PROM NT DFLT Debt $892,885.63 Physical
2 USS866338006 AXIEM INCAXIEM INC Equity 75,462.00 Physical
3 US74371Q9005 PROTOCOL COMMUNICATIONS INC NPV Equity 18,643.4520 Physical
4 US74371Q9005 PROTOCOL COMMUNICATIONS INC NPV Equity 18,643.4520 Physical

Dock Street Capital Management LLC,on behalf of The Bank of New York Mellon Trust Company,National Association,in its capacity
as trustee (the“Trustee”),will be conducting one or more sales of certain collateral pledged to the Trustee.The Collateral (as defined
herein) will be offered and sold by theTrustee without recourse,representations or covenants,express or implied,being made by the
Trustee with respect to the Collateral (except as to title to the Collateral) or with respect to any other information then in theTrustee’s
possession, including without limitation any offering circular or other financial information. Notwithstanding the foregoing, the
Trustee makes no representation or warranty as to whether Lot #3 and Lot #4 are two different items of Collateral or duplicative of
one another. Location of Sale. The sales will be held at 575-B Riverside Avenue,Westport, CT 06880. Additional Information.
Please be advised that the sale of each of the securities listed above may be made only to the best bidder who is also a qualified
bidder and may be subject to a reserve level. For additional information, including with respect to qualified bidder status, and to
obtain copies of an Investor Representation and Confidentiality Agreement, contact David Crowle or Jeffrey Holtman by email at
dcrowle@dockstreetcap.com or jholtman@dockstreetcap.com,respectively,by phone at (212) 457-8258,by facsimile at (212) 457-
8269 or by mail addressed to 575-B Riverside Avenue,Westport,CT 06880. Disclaimer. The Trustee is authorized at such sale,if the
Trustee deems it advisable or is required by applicable law to do so:(i) to restrict the prospective bidders on or purchasers of any of
the above identified securities (the“Collateral”) to be sold to those who will represent and agree that they are purchasing for their
own account for investment and not with a view to the distribution or resale of any of such assets,(ii) to verify that each certificate for
each security to be sold bears a legend substantially to the effect that such security has not been registered under the Securities Act
of 1933,as amended,(the“Act”) and may not be disposed of in violation of the provisions of said Act,(iii) to disclaim and to refuse to
give any warranty (other than as to title),and (iv) to impose such other limitations or conditions in connection with any such sale as
theTrustee deems necessary or advisable.

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

NOTICE OF SALE

COMMERCIAL REAL ESTATE

NOTICE OF SALE

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.

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.

NOTICE OF SALE

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

NOTICE TO CREDITORS
Notice is hereby given that Decision Research
Corporation, a Hawaii corporation (“DRC”), has made
a distribution (other than tax liquidity payments) to
its shareholder(s). Any person with a claim against
DRC, including any claim to a contingent or preference
payment under a Stock Redemption Agreement, is
requested to present that claim, in a timely manner,
to DRC, c/o Case Lombardi A Law Corporation, Attn:
Adelbert Green, 737 Bishop St., #2600, Honolulu, Hawaii
96813.

LEGAL SERVICES

THEMARKETPLACE
(800) 366-3975 | wsj.com/classifieds

©2024 Dow Jones & Company, Inc.
All Rights Reserved.
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Marketers That Matter ®

VISIONARIES

SADIRA FURLOW
CHIEF OF GLOBAL BRAND
& COMMUNICATIONS AT
TONY'S CHOCOLONELY

SHEILA POLLAK
CHIEF BRAND EXPERIENCE
OFFICER AT ORVIS

CHRIS KOEHLER
CHIEF MARKETING OFFICER

AT BOX

MARKETERS TO WATCH

We are grateful for the leaders

in the Marketers That Matter®

community who are doing

extraordinary things to support

their customers, teams, and

communities. To hear how they

are navigating these fast-moving

times of uncertainty, check out

their insights or Visionaries

Podcast for inspiration as they

support the growth of

marketers, everywhere.

CELEBRATING
OUR COMMUNITY

Discover marketing strategies,

tips, and top-of-mind trends at
marketersthatmatter.com/insights

SUPPORTING MARKETERS,
EVERYWHERE:

CHRISSY ANDERSON
VICE PRESIDENT STRATEGIC
PLANNING & OPERATIONS
AT INTERCOM

NII MANTSE ADDY
CHIEF MARKETING OFFICER
AT PHILO

SANTI POCHAT
VICE PRESIDENT OF BRAND
AT LINKEDIN

TERRY SEITZ
VICE PRESIDENT NORTH
AMERICA MARKETING
AT VISA

BRYNA CORCORAN
DIRECTOR OF GLOBAL
BRAND SOCIAL MEDIA
AT HUBSPOT

KATE RUTKOWSKI
DIRECTOR OF BRAND &
CULTURE AT INSTACART

P2JW116000-0-B00700-1--------XA
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Scan this code
Get real-time U.S. stock quotes and
track most-active stocks,
new highs/lows, mutual funds and
ETFs.

All are available free at WSJMarkets.com

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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30-year fixed-rate
mortgage

t

10-year Treasury
note yield

Selected rates
30-yearmortgage, Rate

Bankrate.comavg†: 7.57%
FidelityBank Trust 6.25%
Dubuque, IA 563-557-2300

FlorenceSavingsBank 6.38%
Florence,MA 800-644-8261

ElDoradoSavingsBank 6.50%
South LakeTahoe, CA 800-874-9779

MacatawaBank 6.50%
Zeeland,MI 616-748-9491

FarmersStateBank 6.63%
Marion, IA 319-390-2534

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 5.31 4.80 l 5.40 5.30
Moneymarket, annual yield 0.48 0.48 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† 7.57 7.59 6.85 l 8.28 4.48
15-yearmortgage, fixed† 7.02 6.90 6.16 l 7.42 4.66
Jumbomortgages, $766,550-plus† 7.62 7.67 6.89 l 8.33 4.53
Five-year adjmortgage (ARM)† 6.72 6.65 5.70 l 7.16 3.53
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 759.46 1.31 0.17 4.5
MSCIACWI ex-USA 321.96 1.42 0.44 1.7
MSCIWorld 3323.29 0.75 0.02 4.9
MSCIEmergingMarkets 1034.69 15.35 1.51 1.1

Americas MSCIACAmericas 1916.35 –0.68 –0.04 5.7
Canada S&P/TSXComp 21873.72 –138.00 –0.63 4.4
LatinAmer. MSCIEMLatinAmerica 2420.93 –18.15 –0.74 –9.1
Brazil Bovespa 124740.69 –407.38 –0.33 –7.0
Chile S&P IPSA 3503.99 –57.45 –1.61 1.1
Mexico S&P/BMV IPC 56463.99 –169.76 –0.30 –1.6

EMEA STOXXEurope600 505.61 –2.18 –0.43 5.6
Eurozone EuroSTOXX 512.37 –1.40 –0.27 8.1
Belgium Bel-20 3883.83 –6.88 –0.18 4.7
Denmark OMXCopenhagen20 2636.87 –37.25 –1.39 15.5
France CAC40 8091.86 –13.92 –0.17 7.3
Germany DAX 18088.70 –48.95 –0.27 8.0
Israel TelAviv 1937.95 4.03 0.21 3.9
Italy FTSEMIB 34271.12 –92.63 –0.27 12.9
Netherlands AEX 874.02 –0.77 –0.09 11.1
Norway OsloBorsAll-Share 1575.30 13.50 0.86 3.7
SouthAfrica FTSE/JSEAll-Share 74513.93 503.10 0.68 –3.1
Spain IBEX35 11027.80 –47.60 –0.43 9.2
Sweden OMXStockholm 949.57 –4.12 –0.43 5.2
Switzerland SwissMarket 11370.74 –98.41 –0.86 2.1
Turkey BIST 100 9722.09 77.07 0.80 30.1
U.K. FTSE 100 8040.38 –4.43 –0.06 4.0
U.K. FTSE250 19719.37 –80.35 –0.41 0.2

Asia-Pacific MSCIACAsiaPacific 173.35 2.97 1.74 2.3
Australia S&P/ASX200 7683.00 –0.51 –0.01 1.2
China Shanghai Composite 3044.82 22.84 0.76 2.3
HongKong HangSeng 17201.27 372.34 2.21 0.9
India S&PBSESensex 73852.94 114.49 0.16 2.2
Japan NIKKEI 225 38460.08 907.92 2.42 14.9
Singapore Straits Times 3293.13 20.40 0.62 1.6
SouthKorea KOSPI 2675.75 52.73 2.01 0.8
Taiwan TAIEX 20131.74 532.46 2.72 12.3
Thailand SET 1361.10 3.64 0.27 –3.9
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 38552.79 38310.55 38460.92 -42.77 -0.11 39807.37 32417.59 15.5 2.0 4.2
TransportationAvg 15345.25 14928.49 15077.80 -358.61 -2.32 16695.32 13444.01 12.2 -5.2 -0.1
UtilityAverage 894.86 873.41 892.75 6.79 0.77 966.64 783.08 -6.5 1.3 -0.9
Total StockMarket 50643.30 50197.31 50449.25 -3.05 -0.01 52402.86 40414.80 24.8 5.6 4.9
Barron's 400 1126.47 1115.31 1121.92 0.97 0.09 1166.53 881.58 25.5 4.6 3.6

NasdaqStockMarket
NasdaqComposite 15839.00 15634.44 15712.75 16.11 0.10 16442.20 11854.35 32.5 4.7 3.9
Nasdaq-100 17653.66 17435.33 17526.80 55.33 0.32 18339.44 12806.48 36.9 4.2 7.9

S&P
500 Index 5089.48 5047.02 5071.63 1.08 0.02 5254.35 4055.99 25.0 6.3 6.7
MidCap400 2912.42 2881.11 2900.88 1.46 0.05 3046.36 2326.82 19.4 4.3 1.8
SmallCap600 1288.98 1276.30 1284.75 -3.41 -0.26 1344.66 1068.80 14.7 -2.5 -1.6

Other Indexes
Russell 2000 2006.13 1983.62 1995.43 -7.22 -0.36 2124.55 1636.94 15.3 -1.6 -4.2
NYSEComposite 17792.76 17666.13 17758.08 -34.68 -0.19 18312.67 14675.78 16.6 5.4 3.1
Value Line 587.13 582.27 585.62 -0.37 -0.06 615.81 498.09 9.0 -1.4 -4.1
NYSEArcaBiotech 5025.19 4973.89 4988.38 -1.41 -0.03 5511.46 4544.40 -3.6 -7.9 -4.0
NYSEArcaPharma 990.45 978.62 982.24 -8.20 -0.83 1029.37 837.32 12.4 7.9 11.2
KBWBank 103.70 102.33 103.56 0.40 0.39 104.85 71.71 31.3 7.9 -5.6
PHLX§Gold/Silver 133.17 131.79 133.05 0.19 0.15 141.11 102.94 -0.0 5.9 -3.6
PHLX§Oil Service 89.26 87.67 88.51 -0.21 -0.24 98.76 69.29 14.4 5.5 20.9
PHLX§Semiconductor 4616.89 4490.53 4526.20 47.40 1.06 5165.83 2922.99 54.8 8.4 12.3
CboeVolatility 16.38 15.58 15.97 0.28 1.78 21.71 12.07 -15.2 28.3 -2.7

§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

iSharesMBSETF MBB 14,024.5 89.88 0.06 0.06 89.88 89.82
SPDRShrt TermTrea SPTS 12,965.5 28.75 0.01 0.03 28.75 28.74
MetaPlatforms META 10,938.9 414.92 -78.58 -15.92 497.30 320.50
ProShUltraProShrtQQQ SQQQ 10,294.0 12.25 0.44 3.68 12.27 11.77

FordMotor F 7,734.9 13.36 0.41 3.17 13.62 12.80
Intel INTC 5,645.4 34.51 0.01 0.03 34.70 34.31
SPDRS&P500ETFTrust SPY 5,609.1 501.80 -3.61 -0.71 505.78 501.60
LucidGroup LCID 5,469.2 2.54 -0.01 -0.39 2.60 2.52

Percentage gainers…
AcrivonTherapeutics ACRV 140.3 10.99 1.49 15.68 13.80 9.50
MicroSect FANG+ -3X Invr FNGD 148.3 43.99 3.46 8.54 44.34 40.13
Teradyne TER 196.6 107.99 7.29 7.24 112.49 97.00
VeronaPharmaADR VRNA 74.9 16.14 0.90 5.91 16.25 15.24
Celestica CLS 75.7 46.55 2.45 5.56 47.25 41.95

...And losers
GrShr 2x LongMETADly FBL 1,440.0 18.20 -8.57 -32.01 27.60 16.51
MetaPlatforms META 10,938.9 414.92 -78.58 -15.92 497.30 320.50
YieldMaxMETAOption Incm FBY 50.2 18.51 -2.99 -13.91 21.89 17.48
Vista EnergyADR VIST 79.6 39.00 -4.39 -10.12 43.95 35.61
IBM IBM 1,107.7 168.00 -16.10 -8.75 184.65 166.51

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 923,177,459 12,595,818
Adv. volume* 454,986,704 6,630,160
Decl. volume* 457,680,658 5,283,172
Issues traded 2,890 297
Advances 1,186 129
Declines 1,596 156
Unchanged 108 12
Newhighs 58 3
New lows 30 7
ClosingArms† 0.82 0.77
Block trades* 4,015 147

Nasdaq NYSEArca

Total volume*4,735,872,262 287,652,026
Adv. volume*2,360,401,186 134,446,053
Decl. volume*2,303,398,835 143,817,195
Issues traded 4,358 1,895
Advances 1,873 826
Declines 2,291 1,031
Unchanged 194 38
Newhighs 61 10
New lows 121 6
ClosingArms† 0.80 1.05
Block trades* 29,608 1,012

* 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

ChickenSoupSoul EntA CSSE 214,447 68482.6 0.43 179.25 1.99 0.13
Tesla TSLA 180,136 77.3 162.13 12.06 299.29 138.80
ProShUltraProShrtQQQ SQQQ 143,609 3.2 11.81 -0.84 32.29 10.05
BranchOut Food BOF 106,954 154468.3 2.08 77.78 6.20 1.04
Nikola NKLA 80,327 -15.2 0.62 -2.41 3.71 0.52

DirexionDly SCOND3BL SOXL 78,791 10.5 35.49 4.05 56.99 12.52
AT&T T 73,936 90.2 16.81 1.88 18.16 13.43
FordMotor F 73,093 35.7 12.95 0.08 15.42 9.63
ProSharesUltraProQQQ TQQQ 70,484 -3.4 53.71 0.98 64.13 25.51
Amesite AMST 70,364 249474.5 3.35 67.50 5.77 1.72
* 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

Franklin IncomeFocusETF INCM 2,053 4464 25.52 0.08 26.38 23.36
SPDRShrt TermTrea SPTS 44,548 3140 28.74 -0.07 29.35 28.58
EvotecADR EVO 1,545 2808 5.23 -31.63 13.49 5.00
Steel Connect STCN 173 2382 12.14 0.58 12.48 6.35
Franklin FTSETaiwanETF FLTW 457 2233 41.77 0.83 44.72 35.27

CapGroupDivGrowers CGDG 1,659 1430 27.89 -0.07 28.70 24.01
NEOSEnh Incm1-3MT-Bill CSHI 1,295 1086 49.75 ... 50.55 49.73
iShMSCI EuropeSC IEUS 60 1067 55.05 -0.92 57.10 45.29
Skillsoft SKIL 477 1020 8.60 50.61 36.48 5.09
AmerCentDivrs CorpBd KORP 246 974 45.25 -0.11 46.69 43.53
* 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
15712.75 s 16.11, or 0.10%
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 commoditiesWednesday 52-Week YTD

Close Net chg %Chg High Low %Chg % chg

DJCommodity 1027.52 -3.69 -0.36 1031.22 930.59 4.92 7.28

Refinitiv/CCCRB Index 297.09 -0.44 -0.15 298.18 253.85 12.14 12.61

Crude oil,$per barrel 82.81 -0.55 -0.66 93.68 67.12 11.45 15.58

Natural gas,$/MMBtu 1.653 -0.159 -8.77 3.575 1.575 -21.92 -34.25

Gold,$per troy oz. 2324.50 -3.20 -0.14 2398.40 1816.60 17.06 12.71

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 2105.740 4.820 4.780 5.120 3.610 –2.191 –3.766

U.S. Treasury Long, Bloomberg2949.000 4.850 4.790 5.280 3.730 –11.388–10.887

Aggregate, Bloomberg 1994.330 5.250 5.220 5.740 4.240 –0.899 –3.544

Fixed-RateMBS, Bloomberg1957.980 5.500 5.440 6.050 4.350 –1.566 –3.896

HighYield 100, ICEBofA 3550.882 7.601 7.836 9.101 7.030 9.152 1.787

MuniMaster, ICEBofA 579.474 3.571 3.552 4.311 3.038 1.680 –1.057

EMBIGlobal, J.P.Morgan 843.236 7.599 7.600 8.842 7.205 7.150 –2.456

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Amesite AMST 3.35 1.35 67.50 5.77 1.72 -13.0
MMTec MTC 3.60 1.36 60.71 4.86 0.36 334.7
Skillsoft SKIL 8.60 2.89 50.61 36.48 5.09 -65.9
MullenAutomotive MULN 3.77 1.04 38.10 2250.00 2.36 -99.8
B. Riley Financial RILY 29.75 8.03 36.97 60.72 14.46 1.2

RibbonCommunications RBBN 3.25 0.68 26.46 3.65 1.78 41.3
GrShr 2x LongTSLADly TSLR 10.04 1.93 23.80 33.78 7.45 ...
T-Rex 2XLgTeslaDly TSLT 9.11 1.75 23.78 27.97 6.76 ...
DirexionTSLABull 2X TSLL 6.66 1.27 23.56 21.10 4.94 -17.4
CazooGroup CZOO 11.10 2.08 23.06 207.00 2.11 -94.1

Wilhelmina International WHLM 6.25 1.17 23.03 7.62 3.28 62.3
PrairieOperating PROP 14.33 2.51 21.24 18.50 2.03 528.5
TungrayTechnologies TRSG 6.90 1.16 20.10 11.78 4.40 ...
Cidara Therapeutics CDTX 12.29 2.04 19.90 29.60 10.00 -40.3
Telomir Pharmaceuticals TELO 6.97 1.15 19.76 20.72 4.76 ...

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Neo-Concept Intl NCI 2.34 -7.16 -75.37 11.39 2.07 ...
EvotecADR EVO 5.23 -2.42 -31.63 13.49 5.00 -42.1
NewGenIvfGroup NIVF 1.55 -0.68 -30.49 17.24 0.64 -85.1
GenentaScienceADR GNTA 2.55 -1.08 -29.75 6.81 2.20 -57.5
T-Rex 2X Invr TeslaDly TSLZ 42.43 -13.49 -24.12 60.65 20.13 ...

GrShr 2xShTSLADaily TSDD 26.97 -8.53 -24.03 38.44 14.19 ...
FinchTherapeuticsGroup FNCH 2.30 -0.49 -17.53 16.74 1.86 -83.3
AGBAGroupHolding AGBA 2.45 -0.52 -17.51 5.37 0.32 30.3
AddexTherapeuticsADR ADXN 15.55 -3.19 -17.02 27.90 5.00 3.7
AERWINSTechnologies AWIN 2.78 -0.55 -16.52 89.50 2.70 -96.8

Captivision CAPT 4.91 -0.95 -16.21 12.00 1.15 -53.0
LanzaTechGlobal LNZA 2.24 -0.40 -15.02 8.70 2.23 -33.3
NewOriental EduADR EDU 77.08 -12.51 -13.96 98.20 35.70 70.0
ZappEV ZAPP 3.91 -0.60 -13.32 209.40 2.60 -97.7
HNRAcquisition HNRA 2.29 -0.35 -13.29 13.93 1.36 -78.3

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0011873.1725 8.0
Brazil real .1943 5.1476 6.1
Canada dollar .7298 1.3703 3.4
Chile peso .001050 952.68 8.9
Colombiapeso .000254 3938.75 1.6
EcuadorUSdollar 1 1 unch
Mexico peso .0586 17.0724 0.6
Uruguay peso .02606 38.3759 –1.8
Asia-Pacific
Australiadollar .6497 1.5392 4.9
China yuan .1380 7.2460 1.9
HongKong dollar .1277 7.8319 0.3
India rupee .01200 83.335 0.2
Indonesia rupiah .0000619 16155 5.0
Japan yen .006437 155.35 10.2
Kazakhstan tenge .002253 443.93 –2.5
Macau pataca .1239 8.0705 0.2
Malaysia ringgit .2093 4.7785 4.0
NewZealand dollar .5935 1.6849 6.5
Pakistan rupee .00359 278.500 –0.9
Philippines peso .0174 57.540 3.9
Singapore dollar .7343 1.3619 3.2
SouthKoreawon .0007258 1377.78 6.4
Sri Lanka rupee .0033515 298.37 –7.9
Taiwan dollar .03062 32.662 6.4
Thailand baht .02696 37.090 7.9

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00003934 25420 4.7
Europe
CzechRep. koruna .04238 23.596 5.4
Denmark krone .1435 6.9709 2.9
Euro area euro 1.0701 .9345 3.1
Hungary forint .002715 368.28 6.1
Iceland krona .007127 140.31 3.2
Norway krone .0910 10.9876 8.0
Poland zloty .2468 4.0518 2.9
Sweden krona .0919 10.8805 7.7
Switzerland franc 1.0927 .9152 8.7
Turkey lira .0307 32.5451 10.4
Ukraine hryvnia .0252 39.6500 3.9
UK pound 1.2465 .8022 2.2
Middle East/Africa
Bahrain dinar 2.6539 .3768 –0.04
Egypt pound .0209 47.8991 54.9
Israel shekel .2646 3.7790 4.9
Kuwait dinar 3.2485 .3078 0.2
Oman sul rial 2.5974 .3850 0.01
Qatar rial .2747 3.640 –0.1
SaudiArabia riyal .2666 3.7508 0.02
SouthAfrica rand .0520 19.2181 5.0

Close Net Chg %Chg YTD%Chg

WSJDollar Index100.30 0.12 0.12 4.66
Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
38460.92 t42.77, or 0.11%
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

26.71 22.29
18.22 17.97
2.18 2.11

39807.37, 03/28/24
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S&P 500 Index
5071.63 s1.08, or 0.02%
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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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

4.875 U.S. 2 4.933 s l 4.922 4.598 4.144
4.000 10 4.652 s l 4.597 4.217 3.514

4.250 Australia 2 4.093 s l 3.910 3.828 3.164 -85.0 -102.3 -92.7
3.750 10 4.420 s l 4.278 4.047 3.459 -23.6 -32.8 -3.7

2.500 France 2 3.054 s l 2.995 2.804 3.089 -188.9 -193.8 -100.2
3.500 10 3.090 s l 3.002 2.795 3.055 -156.6 -160.4 -44.1

2.500 Germany 2 3.045 s l 2.989 2.821 2.977 -189.8 -194.4 -111.3
2.200 10 2.593 s l 2.508 2.325 2.509 -206.3 -209.8 -98.7

3.600 Italy 2 3.558 s l 3.503 3.387 3.511 -138.5 -143.0 -58.0
4.200 10 3.957 s l 3.813 3.635 4.362 -69.9 -79.3 86.6

0.300 Japan 2 0.307 s l 0.292 0.206 -0.039 -463.6 -464.1 -412.9
0.800 10 0.891 s l 0.886 0.744 0.472 -376.5 -372.0 -302.4

2.800 Spain 2 3.216 s l 3.140 2.989 3.186 -172.7 -179.3 -90.5
3.250 10 3.384 s l 3.274 3.159 3.519 -127.2 -133.2 2.3

0.125 U.K. 2 4.448 s l 4.368 4.144 3.808 -49.5 -56.5 -28.3
4.250 10 4.334 s l 4.244 4.037 3.784 -32.2 -36.2 28.8

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

BroadMarketBloomberg Fixed Income Indices

1994.33 -3.1 U.S. Aggregate 5.250 4.240 5.740

U.S. Corporate IndexesBloomberg Fixed Income Indices

3027.07 -2.9 U.S. Corporate 5.700 5.020 6.430

2960.15 -1.1 Intermediate 5.610 4.920 6.350

3935.08 -6.6 Long term 5.890 5.160 6.600

573.34 -3.9 Double-A-rated 5.280 4.380 5.760

815.87 -2.6 Triple-B-rated 5.900 5.250 6.700

HighYieldBonds ICEBofA

528.02 0.4 HighYield Constrained 8.112 7.620 9.560

514.34 1.5 Triple-C-rated 13.349 12.616 15.455

3550.88 0.3 HighYield 100 7.601 7.030 9.101

461.61 1.2 Global HighYield Constrained 7.943 7.552 9.440

352.00 1.7 EuropeHighYield Constrained 6.578 6.207 8.022

U.SAgencyBloomberg Fixed Income Indices

1765.39 -0.8 U.SAgency 5.120 4.150 5.390

1566.11 -0.5 10-20 years 5.120 4.130 5.370

3256.65 -5.5 20-plus years 5.220 4.390 5.740

2668.43 -2.0 Yankee 5.530 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

1957.98 -3.7 Mortgage-Backed 5.500 4.350 6.050

1938.28 -3.5 GinnieMae (GNMA) 5.490 4.390 6.020

1149.63 -3.8 Fanniemae (FNMA) 5.500 4.340 6.050

1788.03 -2.9 FreddieMac (FHLMC) 5.430 4.320 6.190

579.47 -1.5 MuniMaster 3.571 3.038 4.311

411.66 -1.6 7-12 year 3.242 2.709 4.097

467.99 -1.7 12-22 year 3.834 3.388 4.742

441.44 -1.7 22-plus year 4.410 4.070 5.274

Global Government J.P.Morgan†

529.21 -2.7 Global Government 3.570 2.790 3.810

779.69 -2.9 Canada 3.810 2.940 4.260

348.60 -2.2 EMU§ 3.258 2.669 3.790

641.02 -2.9 France 3.210 2.540 3.630

453.48 -3.0 Germany 2.670 2.020 3.030

273.70 -1.9 Japan 1.280 0.710 1.300

492.50 -3.3 Netherlands 2.880 2.260 3.320

774.41 -4.6 U.K. 4.560 3.790 4.880

843.24 -0.6 EmergingMarkets ** 7.599 7.205 8.842

WeeklyDemand, 000sbarrels per day
Expected Previous Year 4-week 5-year

Current change week ago avg avg

Total petroleum
product 19,535 ... 19,220 20,208 19,821 18,947

Finished

motor gasoline 8,423 ... 8,662 9,511 8,733 8,575
Kerosene-type

jet fuel 1,762 ... 1,418 1,532 1,631 1,263
Distillates 3,552 ... 3,666 3,728 3,425 3,796
Residual fuel oil 237 ... 470 180 444 208
Propane/propylene 439 ... 675 676 962 ...
Other oils 5,123 ... 4,330 4,580 4,628 ...

Natural gas storage
Billions of cubic feet; weekly totals

250

1250

2250

3250

4250

2023
M J J A S O N D J

2024
F M A

t

Natural gas,
lower 48 states

t

Five-year average
for each week

Note: Expected changes are provided byDowJonesNewswires' survey of analysts. Previous and average inventory data are inmillions.
Sources: FactSet; DowJonesMarketData; U.S. Energy InformationAdministration; DowJonesNewswires

Macro & Market Economics
Watching theGauges: U.S. Supply andDemand
Inventories, imports and demand for theweek endedApril 19. Current figures are in thousands of barrels or
thousands of gallons per day, except natural-gas figures,which are in billions of cubic feet. Natural-gas import
and demanddata are availablemonthly only.

Inventories,000sbarrels Imports,000sbarrels per day
Expected Previous Year 4-week 5-year Expected Previous Year 4-week 5-year

Current change week ago avg avg Current change week ago avg avg

Crude oil and
petroleumprod 1,233,754 ... 1,238 1,234 1,228 1,261 8,465 ... 8,314 8,835 8,466 8,312
Crude oil
excludingSPR 453,625 500 460 461 456 472 6,497 ... 6,461 6,376 6,503 6,117
Gasoline 226,743 ... 227 221 228 234 780 ... 709 1,022 677 885
Finished gasoline 14,932 -1,500 14 16 14 20 123 ... 173 188 157 157
Reformulated 22 ... 0 0 0 0 0 ... 0 0 0 0
Conventional 14,910 ... 14 16 14 20 123 ... 173 188 157 157
Blend. components 211,811 ... 213 205 214 214 657 ... 536 835 520 728

Natural gas (bcf) 2,333 ... 2 2 2 2 ... ... ... ... ... …

Kerosene-type
jet fuel 40,966 ... 42 41 41 39 40 ... 19 89 83 157
Distillates 116,582 -1,000 115 112 116 126 138 ... 149 93 139 170
Heating oil 7,386 ... 6 7 7 9 3 ... 2 0 2 5
Diesel 109,196 ... 109 104 110 58 135 ... 147 93 137 165
Residual fuel oil 28,475 ... 28 32 29 31 137 ... 61 121 129 106
Other oils 284,954 ... 283 284 279 285 781 ... 830 1,041 834 765

Net crude, petroleum
products, incl. SPR 1,599,431 ... 1,602 1,601 1,593 1,828 -3,629 ... -2,785 -1,681 -2,213 -641

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=BenchmarkMineral Intelligence;
W=weekly; Y=International Coffee Organization;
Z=not quoted. *Data as of 4/23

Source: Dow JonesMarket Data

CashPrices Wednesday, April 24, 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

Net
Stock SymClose Chg

OnHolding ONON 32.36 -0.20
OntoInnovation ONTO 176.76 0.66
OpenText OTEX 36.02 -0.07
Oracle ORCL 115.34 0.25
Orange ORAN 11.32 -0.33
Orix IX 104.26 0.05
Oshkosh OSK 121.25 0.78
OtisWorldwide OTIS 93.37 -4.10
Ovintiv OVV 52.90 0.13
OwensCorningOC 165.22 -2.40
PDD PDD 127.55 -0.47
PG&E PCG 17.00 0.04
PNC Finl PNC 158.06 0.45
POSCO PKX 71.38 -0.10
PPG Ind PPG 130.52 0.09
PPL PPL 27.37 0.13
PTC PTC 180.50 0.06
Paccar PCAR 113.74 0.42
PackagingCpAm PKG 173.92 3.04
PalantirTech PLTR 21.59 -0.05
PaloAltoNtwks PANW 293.82 0.33
ParamountA PARAA 22.94 -0.18
ParamountB PARA 12.68 -0.06
ParkerHannifin PH 546.35 -4.05
Parsons PSN 78.90 -0.42
Paychex PAYX 122.52 0.90
PaycomSoftware PAYC 187.91 -0.18
Paylocity PCTY 156.16 -2.72
PayPal PYPL 64.84 0.41
Pearson PSO 12.51 -0.13
PembinaPipeline PBA 35.49 ...
PenskeAuto PAG 153.18 0.98
Pentair PNR 78.99 0.52
Penumbra PEN 206.15 0.45
PepsiCo PEP 177.41 6.19
PerformanceFood PFGC 69.39 0.12

PermianRscs PR 17.26 0.08
PetroleoBrasil PBR 16.81 -0.15
PetroleoBrasilA PBR.A 15.99 -0.15
Pfizer PFE 26.27 -0.05
PhilipMorris PM 99.02 1.36
Phillips66 PSX 157.79 -1.05
Pilgrim'sPride PPC 36.00 0.28
PinnacleWest PNW 74.54 0.04
Pinterest PINS 32.85 -0.17
PioneerNatRscs PXD 275.52 0.29
PlainsAllAmPipe PAA 18.25 0.20
PlainsGP PAGP 19.01 0.15
Pool POOL 377.39 2.40
Primerica PRI 221.88 3.49
PrincipalFinl PFG 82.16 0.65
ProcoreTech PCOR 71.11 -0.62
Procter&Gamble PG 162.60 1.10
Progressive PGR 212.20 -1.82
Prologis PLD 103.18 -1.65
PrudentialFinl PRU 112.76 0.71
Prudential PUK 18.64 -0.06
PublicServiceEnt PEG 67.23 0.74
PublicStorage PSA 262.17 -0.05
PulteGroup PHM 112.26 -0.50
PureStorage PSTG 50.65 -1.15
Qiagen QGEN 41.52 -0.37
Qorvo QRVO 112.15 4.17
Qualcomm QCOM 163.63 2.28
QuantaServices PWR 253.18 1.23
QuestDiag DGX 137.55 0.85

R S
RBC Bearings RBC 244.89 -1.03
RB Global RBA 73.37 0.13
RELX RELX 41.43 -0.83
RPM RPM 107.93 0.06
RTX RTX 101.02 -0.36

RalphLauren RL 168.21 0.13
s RangeResourcesRRC 37.77 1.19
RaymondJamesRJF 127.54 0.40
RealtyIncome O 53.67 0.28
RegalRexnord RRX 164.23 -2.56
RegencyCtrs REG 59.61 -0.47
RegenPharm REGN 906.54 -0.78
RegionsFinl RF 19.77 0.42
ReinsGrp RGA 191.01 0.97
Reliance RS 313.56 -0.38
RenaissanceReRNR 219.80 -0.37
RentokilInit RTO 26.66 -0.08
Repligen RGEN 167.86 -3.42
RepublicSvcs RSG 191.99 1.38
ResMed RMD 183.78 -0.44
RestaurantBrandsQSR 73.62 -0.73
Revvity RVTY 102.68 -0.82
RexfordIndlRealty REXR 42.54 -1.19
RioTinto RIO 68.14 1.50
Rivian RIVN 8.84 -0.20
RobertHalf RHI 71.50 -0.03
Robinhood HOOD 17.31 -0.31
Roblox RBLX 34.97 -1.33
RocketCos. RKT 12.55 -0.08
Rockwell ROK 275.56 -0.77
RogersComm B RCI 38.16 -1.43
RoivantSciencesROIV 10.90 -0.04
Roku ROKU 61.83 0.09
Rollins ROL 42.87 0.22
RoperTech ROP 538.01 -1.61
RossStores ROST 132.61 -0.48
RoyalBkCanada RY 97.27 -1.58
RoyalCaribbeanRCL 136.73 0.06
RoyalGold RGLD 120.93 0.52
RoyaltyPharma RPRX 27.98 0.16
RyanSpecialty RYAN 50.78 -0.29
Ryanair RYAAY 138.35 -4.20

Net
Stock SymClose Chg

Net
Stock SymClose Chg

SAP SAP 188.07 0.06
S&P Global SPGI 413.28 0.02
SBA Comm SBAC 199.00 0.70
SEI Investments SEIC 66.60 -0.40
SK Telecom SKM 20.49 -0.04
SS&C Tech SSNC 61.54 0.56
Saia SAIA 527.83 -18.45
Salesforce CRM 276.19 -0.49
Samsara IOT 34.65 0.94
Sanofi SNY 46.61 -1.08
SareptaTherap SRPT 124.25 7.13
Schlumberger SLB 49.11 -0.44

s SchwabC SCHW 75.19 -0.04
Sea SE 63.27 1.26
Seagate STX 87.11 0.58
Sempra SRE 72.04 0.52
ServiceIntl SCI 71.50 0.52
ServiceNow NOW 746.29 5.34
SharkNinja SN 62.93 0.38
Shell SHEL 73.13 0.36
SherwinWilliams SHW 303.73 1.37
ShinhanFin SHG 31.62 -0.81
ShockwaveMed SWAV 328.87 0.33
Shopify SHOP 72.26 -1.75
SimonProperty SPG 142.81 -0.97
SimpsonMfg SSD 169.62 0.39
SiriusXM SIRI 3.16 ...
SiteOneLandscape SITE 163.76 1.11
SkechersUSA SKX 59.15 -0.49
Skyworks SWKS 101.12 1.82
SmithAO AOS 87.00 -0.92
Smith&Nephew SNN 24.57 -0.23
Smucker SJM 118.55 0.85
Snap SNAP 11.08 -0.31
Snap-On SNA 273.59 2.25
Snowflake SNOW 154.99 3.82
SOQUIMICH SQM 43.27 -1.52
SoFiTech SOFI 7.60 0.02

Net
Stock SymClose Chg

Solventum SOLV 63.54 0.04
Sony SONY 82.71 0.90
Southern SO 73.91 0.66
SoCopper SCCO 109.23 -0.41
SouthwestAir LUV 29.30 -0.16
SouthwesternEner SWN 7.59 0.20
Spotify SPOT 281.23 -22.08
StanleyBlackDck SWK 90.27 -0.47
Stantec STN 80.97 0.09
Starbucks SBUX 88.75 0.88
StateStreet STT 74.29 -0.10
SteelDynamics STLD129.92 -4.24
Stellantis STLA 24.86 -0.10
Steris STE 202.80 -3.19
Stevanato STVN 27.31 0.09

s StifelFinancial SF 78.28 0.40
STMicroelec STM 42.14 2.16
Stryker SYK 336.85 1.94
SumitomoMits SMFG 11.38 -0.03
SunComms SUI 120.30 0.26
SunLifeFinancial SLF 51.70 -0.15
SuncorEnergy SU 39.27 0.12
SuperMicroComp SMCI 754.72 -7.14
Suzano SUZ 11.74 ...

s SynchronyFinl SYF 45.02 2.16
Synopsys SNPS 527.52 0.02
Sysco SYY 77.29 0.33

T U V
TAL Education TAL 12.26 0.07
TC Energy TRP 35.91 -0.12
TD Synnex SNX 117.24 1.30
TE Connectivity TEL 140.00 -3.23
Telus TU 16.08 -0.13
Ternium TX 42.15 -0.47
TFI Intl TFII 140.46 -6.90
TIM TIMB 16.86 0.02

Net
Stock SymClose Chg

TJX TJX 95.28 0.78
TKO TKO 95.89 0.23
T-MobileUS TMUS 164.18 0.93
TPG TPG 43.79 -0.37
T.RowePrice TROW 111.06 -0.88
TaiwanSemi TSM 132.97 -0.46
TakeTwoSoftware TTWO 142.83 1.11
TakedaPharm TAK 13.23 -0.15
Tapestry TPR 40.03 0.59
TargaResources TRGP 116.90 0.89
Target TGT 165.34 -1.17
TechnipFMC FTI 25.72 -0.12
TeckResourcesB TECK 45.44 -0.09

t TeledyneTech TDY 362.50 -44.56
Teleflex TFX 211.17 0.06
Ericsson ERIC 5.28 -0.08
TelefonicaBrasVIV 9.42 0.03
Telefonica TEF 4.40 -0.03

t TelekmIndonesia TLK 19.29 -0.43
TempurSealy TPX 50.52 0.21
Tenaris TS 37.32 -0.55

s TencentMusic TME 12.53 0.21
TenetHealthcare THC 98.26 0.40
Teradyne TER 100.70 0.85
Tesla TSLA 162.13 17.45
TetraTech TTEK 189.29 0.35
TevaPharm TEVA 13.01 ...
TexasInstruments TXN 174.81 9.34
TexasPacLand TPL 589.01 1.20

s TexasRoadhouse TXRH 156.76 -0.11
Textron TXT 94.01 -1.27
ThermoFisher TMO 577.39 2.80
ThomsonReuters TRI 152.63 -0.96
3M MMM 92.02 -0.98
Toast TOST 23.07 -0.12
TollBros TOL 118.70 -0.82
TopBuild BLD 388.27 -6.86
Toro TTC 87.20 0.54

Net
Stock SymClose Chg

TorontoDomBk TD 58.67 -0.25
TotalEnergies TTE 72.74 -0.23
ToyotaMotor TM 232.88 2.47
TractorSupply TSCO 258.13 2.17
TradeDesk TTD 83.79 2.72
Tradeweb TW 102.96 1.13
TraneTech TT 296.49 1.40

s TransDigm TDG 1241.62 -0.78
TransUnion TRU 68.68 -0.81
Travelers TRV 213.43 -0.89
Trex TREX 89.20 -0.97
Trimble TRMB 59.51 -0.18

s Trip.com TCOM 50.60 0.12
TruistFinl TFC 38.79 -0.05
Twilio TWLO 60.98 0.65
TylerTech TYL 419.00 0.56
TysonFoods TSN 61.32 0.34
UBS Group UBS 27.36 -1.03
UDR UDR 37.89 0.62
U-Haul UHAL 64.98 0.21
U-Haul N UHAL/B 63.63 -0.04
US Foods USFD 50.77 0.02
UWM UWMC 6.56 0.15
Uber UBER 69.36 -1.44
UiPath PATH 19.70 0.15
UltaBeauty ULTA 410.55 -8.72
Unilever UL 48.07 0.09
UnionPacific UNP 231.98 -4.31
UnitedAirlines UAL 52.67 -1.36
UnitedMicro UMC 7.70 0.10
UPS B UPS 146.62 -2.25
UnitedRentalsURI 655.19 -6.13
US Bancorp USB 41.61 0.64
US Steel X 36.60 -1.34
UnitedTherap UTHR 237.00 2.53
UnitedHealth UNH 487.30 1.12
UnitySoftwareU 23.57 0.47
UnivDisplay OLED 156.44 2.54

Net
Stock SymClose Chg

UniversalHealthB UHS 165.90 0.99
UnumGroup UNM 51.97 0.18
VICI Prop VICI 28.43 -0.15

t VailResorts MTN 201.38 -3.37
Vale VALE 12.37 0.16
ValeroEnergy VLO 167.00 -0.54
VeevaSystems VEEV 200.52 -0.58
Ventas VTR 43.61 0.05

s Veralto VLTO 92.40 -1.32
t VeriSign VRSN 185.55 0.43
VeriskAnalytics VRSK 222.25 ...
Verizon VZ 39.49 -0.21
VertexPharm VRTX 400.76 -4.15

s Vertiv VRT 84.57 5.40
Viatris VTRS 11.55 0.19
VikingTherap VKTX 65.07 0.14
Vipshop VIPS 15.81 0.02
Visa V 275.02 0.91
Vistra VST 70.46 2.01
Vodafone VOD 8.66 -0.03
VulcanMatls VMC 256.40 -2.94

W X Y Z
WEC Energy WEC 82.63 0.67
WEX WEX 233.31 -0.71
W.P.Carey WPC 56.46 0.15
WPP WPP 50.25 0.62

s Wabtec WAB 163.38 14.90
WalgreensBootsWBA 17.81 -0.24
Walmart WMT 59.87 0.78
WarnerBrosA WBD 8.38 -0.06
WarnerMusic WMG 31.97 -0.17
WasteConnectionsWCN 166.18 0.01
WasteMgt WM 210.43 1.65
Waters WAT 310.25 -3.05

s Watsco WSO 440.60 27.03
s Watsco B WSOB 445.15 23.10

Net
Stock SymClose Chg

WeatherfordIntl WFRD 125.01 6.92
WebsterFin WBS 45.54 0.66
WellsFargo WFC 60.60 -0.34
Welltower WELL 93.70 0.77
WescoIntl WCC 159.59 0.43
WestPharmSvcsWST 385.73 -4.47
WesternDigitalWDC 69.55 -0.37
WesternMidstrmWES 35.94 0.34
Westlake WLK 149.90 0.54
WestRock WRK 47.48 0.38
WeyerhaeuserWY 31.54 -0.17
WheatonPrecMtlsWPM 52.56 0.08
Williams WMB 39.25 0.47
Williams-SonomaWSM 285.51 0.44
WillisTowers WTW 264.48 0.80
WillScotMobileWSC 38.19 0.41
Wingstop WING 362.74 -1.99
Wipro WIT 5.47 -0.04
WoodsideEnergyWDS 18.24 -0.22
Woodward WWD 149.61 -0.55
WooriFinl WF 30.44 -0.72
Workday WDAY 255.74 -1.08
WynnResorts WYNN 97.06 -1.76
XP XP 20.64 0.07
XPO XPO 117.48 -3.36
XcelEnergy XEL 55.33 0.06

s Xylem XYL 130.67 -0.05
YPF YPF 20.16 -0.71
Yum!Brands YUM 141.81 1.71
YumChina YUMC 38.80 0.44
ZTO Express ZTO 21.07 0.83
ZebraTech ZBRA 277.53 0.97
Zillow C Z 43.43 -0.20
Zillow A ZG 42.88 -0.30
ZimmerBiomet ZBH 121.17 -0.35
Zoetis ZTS 150.88 1.32
ZoomVideo ZM 61.65 0.03
Zscaler ZS 177.46 0.54

Net
Stock SymClose Chg

Continued From Page B6

BIGGEST 1,000 STOCKS

Wednesday

Wheat,No.1softwhite,Portld,OR-u 6.0500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 280.27
select 1-3,600-900 lbs.-u 273.38
Broilers, National compwtd. avg.-u,w 1.3208
Butter,AAChicago-d 2.9675
Cheddar cheese,bbl,Chicago-d 177.00
Cheddar cheese,blk,Chicago-d 174.00
Milk,Nonfat dry,Chicago lb.-d 110.25
Coffee,Brazilian,Comp-y 2.1912
Coffee,Colombian, NY-y 2.4445
Eggs,largewhite,Chicago-u 2.4150
Flour,hardwinter KC-p 17.95

Wednesday

Hams,17-20 lbs,Mid-US fob-u 0.92
Hogs,Iowa-So.Minnesota-u 90.84
Pork bellies,12-14 lbMidUS-u 1.5462
Pork loins,13-19 lbMidUS-u 1.2888
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 n.a.
Soybean oil,crude;Centl IL-u,w 0.4438
Tallow,bleach;Chicago-h 0.4350
Tallow,edible,Chicago-u n.a.

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

International BusinessMachines IBM 3.300 5.21 May15, ’26 27 –54 39
Caterpillar Financial Services … 4.350 5.17 May15, ’26 22 –51 n.a.
Hyundai Capital America … 5.650 5.78 June 26, ’26 82 –46 n.a.
ReynoldsAmerican … 6.150 6.50 Sept. 15, ’43 163 –41 n.a.

SkandinaviskaEnskildaBanken SEB 5.125 5.39 March 5, ’27 59 –39 66
Daimler Truck FinanceNorthAmerica … 5.000 5.41 Jan. 15, ’27 63 –28 65
VolkswagenofAmerica Finance … 5.300 5.53 March 22, ’27 73 –20 77
JohnDeereCapital … 4.500 5.13 Jan. 16, ’29 46 –16 50

…Andspreads thatwidened themost
Wyeth … 6.500 5.45 Feb. 1, ’34 80 75 n.a.
GeneralMotors GM 6.250 6.48 Oct. 2, ’43 158 70 170
AmericaMovil SABdeCV AMXLMM 6.125 6.07 March 30, ’40 119 40 n.a.
Pacific LifeGlobal Funding … 1.450 5.30 Jan. 20, ’28 63 18 n.a.

CiscoSystems CSCO 5.500 5.53 Jan. 15, ’40 62 16 63
TransCanadaPipelines … 7.625 6.25 Jan. 15, ’39 159 14 163
INGGroep INTNED 4.550 5.48 Oct. 2, ’28 81 11 n.a.
MorganStanley MS 3.950 5.48 April 23, ’27 69 10 73

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

ADTSecurity … 4.875 6.52 July 15, ’32 89.666 0.67 88.097
QVC QVCN 5.950 11.03 March 15, ’43 60.000 0.56 n.a.
Rakuten RAKUTN 11.250 9.53 Feb. 15, ’27 104.105 0.36 104.125
Bath&BodyWorks BBWI 6.750 6.91 July 1, ’36 98.726 0.35 98.000

Embarq … 7.995 21.79 June 1, ’36 41.840 0.34 49.000
DishDBS … 5.125 28.18 June 1, ’29 39.500 0.25 38.500
TevaPharmaceutical FinanceNetherlands … 3.150 6.28 Oct. 1, ’26 93.050 0.05 92.500
FordMotor Credit … 4.389 6.07 Jan. 8, ’26 97.321 0.02 97.005

…Andwith thebiggest price decreases
Telecom Italia Capital … 6.000 7.97 Sept. 30, ’34 86.250 –1.32 89.875
FordMotor F 4.750 6.74 Jan. 15, ’43 78.968 –0.47 78.328
Nordstrom JWN 6.950 7.28 March 15, ’28 98.875 –0.46 n.a.
ParamountGlobal PARA 6.875 7.88 April 30, ’36 92.285 –0.42 n.a.

AmericanAirlines AAL 5.750 6.40 April 20, ’29 97.250 –0.38 96.250
TimeWarner Cable … 6.550 7.67 May1, ’37 90.852 –0.35 90.843
BauschHealth BHCCN 11.000 18.78 Sept. 30, ’28 77.250 –0.25 76.250
UnitedStates Cellular … 6.700 7.08 Dec. 15, ’33 97.375 –0.25 97.500

*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

Wednesday

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 2322.00
Handy&Harmanbase 2320.25
Handy&Harman fabricated 2575.48
LBMAGold PriceAM *2298.15
LBMAGold Price PM *2328.45
Krugerrand,wholesale-e 2422.78
Maple Leaf-e 2446.08
AmericanEagle-e 2446.08
Mexican peso-e 2816.80
Austria crown-e 2286.47
Austria phil-e 2446.08

Silver, troy oz.
Engelhard industrial 27.3500
Handy&Harmanbase 27.2270
Handy&Harman fabricated 34.0340
LBMAspot price *£21.7900
(U.S.$ equivalent) *26.9150
Coins,wholesale $1,000 face-a 21350

Othermetals
LBMAPlatinumPrice PM *905.0
Platinum,Engelhard industrial 910.0
Palladium,Engelhard industrial 1024.0
Aluminum, LME, $ permetric ton *2585.0
Copper,Comex spot 4.4670
IronOre, 62%FeCFRChina-s *113.7
Steel, HRCUSA, FOBMidwestMill-s *830.0

Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 15100
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 13725
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 0.7676
Cotlook 'A' Index-t *88.55
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 4.1300
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 4.3700
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 11.4500
Wheat,Spring14%-proMnpls-u 8.5650
Wheat,No.2 soft red,St.Louis-u 5.7950
Wheat -Hard - KC (USDA) $ per bu-u 6.6325

P2JW116000-2-B00900-1--------XA
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Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 10.91 -0.02 -0.6
AB Funds - ADV
LgCpGrAdv 100.11 -0.38 7.9
American Century Inv
Ultra 79.32 +0.05 6.4
American Funds Cl A
AmcpA 40.50 -0.06 6.2
AMutlA 53.00 -0.01 4.3
BalA 33.00 -0.04 3.5
BondA 10.99 -0.03 -3.1
CapIBA 66.69 +0.02 1.4
CapWGrA 63.25 +0.01 5.5
EupacA 57.40 +0.05 5.0
FdInvA 77.29 -0.11 8.3
GwthA 68.67 -0.17 8.7
HI TrA 9.45 ... 1.4
ICAA 54.10 -0.09 7.6
IncoA 23.79 +0.02 2.2
N PerA 58.91 -0.01 5.4
NEcoA 57.56 -0.11 6.7
NwWrldA 77.59 +0.20 3.4
SmCpA 65.17 -0.10 -1.6
TxExA 12.25 -0.01 -0.9
WshA 60.32 -0.05 5.8

Artisan Funds
IntlVal Inst 47.29 -0.03 2.9
Baird Funds
AggBdInst 9.50 -0.02 -2.8
CorBdInst 9.84 -0.02 -2.4
BlackRock Funds
HiYldBd Inst 6.97 ... 1.2
BlackRock Funds III
iShS&P500IdxK 594.58 +0.13 6.8
BlackRock Funds Inst
EqtyDivd 20.20 +0.06 5.8
StratIncOpptyIns 9.27 ... -0.3
TotRet 9.63 -0.02 NA
Calamos Funds
MktNeutI 14.42 +0.03 1.9
Columbia Class I
DivIncom I 31.98 +0.06 5.6
Dimensional Fds
EmgMktVa 30.13 +0.12 2.6
EmMktCorEq 22.86 +0.13 2.2
IntlCoreEq 15.67 -0.05 2.4
IntSmCo 19.44 -0.07 0.8
IntSmVa 22.03 -0.07 3.9
LgCo 33.66 +0.01 6.8
US CoreEq1 38.25 -0.01 6.4

Net YTD
Fund NAV Chg %Ret

US CoreEq2 34.27 -0.01 5.9
US Small 44.44 -0.03 0.4
US SmCpVal 45.08 -0.04 0.6
US TgdVal 31.82 -0.01 0.1
USLgVa 47.82 -0.02 7.9
Dodge & Cox
Balanced 102.40 -0.30 2.9
GblStock 15.51 -0.05 4.0
Income 12.16 -0.03 -2.6
Intl Stk 50.03 -0.02 1.8
Stock 252.64 -1.13 6.2
DoubleLine Funds
TotRetBdI 8.52 -0.03 -2.5
Edgewood Growth Instituti
EdgewoodGrInst 46.77 -0.24 6.9
Fidelity
500IdxInstPrem 176.17 +0.04 6.8
Contrafund K6 26.38 -0.12 14.6
ExtMktIdxInstPre 79.10 -0.14 1.3
FidSerToMarket 16.60 ... 6.0
GrowthCompanyK6 24.74 -0.14 10.2
IntlIdxInstPrem 48.67 -0.04 3.2
LgCpGwId InstPre 31.60 ... 7.1
MidCpInxInstPrem 31.08 +0.02 3.8
SAIUSLgCpIndxFd 21.07 +0.01 6.8

Net YTD
Fund NAV Chg %Ret

Wednesday, April 24, 2024

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
SeriesBondFd 8.70 -0.02 -3.0
SeriesOverseas 13.63 +0.01 5.1
SerLTTreBdIdx 5.29 -0.04 -8.7
SmCpIdxInstPrem 24.76 -0.09 -1.1
TMktIdxInstPrem 139.42 ... 6.0
TotalMarketIndex 17.63 ... 6.1
TtlIntIdxInstPr 13.44 ... 2.2
USBdIdxInstPrem 10.01 -0.02 -3.0
Fidelity Advisor I
Total Bd 9.22 -0.02 -2.5
Fidelity Freedom
FF2030 16.92 -0.04 2.1
FF2035 15.00 -0.02 3.2
FF2040 10.96 -0.02 4.5
Freedom2030 K 16.91 -0.03 2.2
Freedom2035 K 14.98 -0.02 3.2
Freedom2040 K 10.97 -0.01 4.6
Idx2030InsPre 19.15 -0.02 1.3
Idx2035InsPre 21.96 -0.02 2.1
Idx2040InsPre 22.91 -0.01 3.2
Idx2045InsPre 23.99 ... 3.6
Idx2050InsPre 24.03 ... 3.6
Fidelity Invest
Balanc 27.91 -0.03 4.1
BluCh 192.21 -0.95 10.9
BluChpGr K6 29.51 -0.13 9.9
Contra 18.47 -0.09 14.9
ContraK 18.53 -0.09 14.9
CpInc 9.76 +0.01 2.7
GroCo 34.93 -0.19 9.4
InvGrBd 9.69 -0.03 -2.8
LowP 46.51 +0.06 5.5
Magin 13.85 ... 12.5
NASDAQ 199.39 +0.20 4.9
OTC 20.03 -0.03 9.5
Puritn 24.58 -0.06 5.9
SAIUSMinVolIndFd 19.55 +0.01 4.7
SAIUSQtyIdx 20.55 -0.01 6.1
SrsBlChGroRetail 17.23 -0.08 10.3

SrsEmrgMkt 17.84 +0.11 2.9
SrsGlobal 14.21 +0.01 2.6
SrsGroCoRetail 21.37 -0.12 9.8
SrsIntlGrw 17.83 +0.01 4.1
SrsIntlVal 12.41 +0.01 6.3
TotalBond 9.24 -0.02 -2.4
Fidelity SAI
TotalBd 8.74 -0.02 -2.3
U.S.TreBdIdx 8.49 -0.02 -3.0
Fidelity Selects
Semiconductors r 28.38 +0.10 17.0
Softwr 26.95 +0.05 -0.8
Tech 30.35 ... 6.5
First Eagle Funds
GlbA 66.46 +0.14 5.3
Franklin A1
IncomeA1 2.30 ... NA
FrankTemp/Frank Adv
IncomeAdv 2.28 ... NA
FrankTemp/Franklin A
DynaTech A 145.98 -0.36 NA
Growth A 130.28 -0.05 NA
RisDv A 91.84 +0.10 NA
Guggenheim Funds Tru
TotRtnBdFdClInst 22.91 -0.06 -2.5
Harbor Funds
CapApInst 104.44 -0.43 8.2
Harding Loevner
IntlEq 25.68 +0.03 -1.0
Invesco Funds Y
DevMktY 39.01 +0.24 1.0
JHF III DispVal
DispValMCI 28.53 +0.02 4.2
John Hancock
BondR6 13.09 -0.04 -2.5
JPMorgan I Class
CoreBond 9.95 -0.02 NA
EqInc 24.02 +0.01 NA
LgCpGwth 66.76 -0.30 NA

JPMorgan R Class
CoreBond 9.97 -0.02 NA
CorePlusBd 7.02 -0.02 NA
Lord Abbett I
ShtDurInc p 3.82 ... 0.8
Metropolitan West
TotRetBdI 8.75 -0.02 -3.5
TRBdPlan 8.20 -0.03 -3.6
MFS Funds
IIE 33.58 -0.08 1.9
MFS Funds Class I
GrowthI 192.88 -0.38 12.1
ValueI 50.04 -0.02 5.6
Natixis Funds
LSGrowthY 24.76 -0.03 6.6
Northern Funds
StkIdx 52.14 +0.02 6.8
Old Westbury Fds
LrgCpStr 18.53 -0.02 NA
Parnassus Fds
ParnEqFd 58.02 -0.04 5.4
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset 10.89 -0.01 NA
TotRt 8.33 -0.03 -2.4
PIMCO Funds A
IncomeFd 10.39 -0.02 -0.4
PIMCO Funds I2
Income 10.39 -0.02 -0.3
PIMCO Funds Instl
IncomeFd 10.39 -0.02 -0.2
Price Funds
BlChip 164.71 -0.52 10.3
DivGro 74.43 +0.06 5.4
Growth 93.48 -0.62 8.0
LgCapGow I 71.89 -0.29 9.3
MidCap 102.98 +0.23 2.9
NHoriz 55.32 -0.33 -1.6

R2030 24.68 -0.04 3.1
Putnam Funds Class A
PutLargCap p 34.08 +0.06 10.7
Putnam Funds Class Y
PutLargCap 34.09 +0.06 10.8
Schwab Funds
1000 Inv r 109.03 +0.01 6.5
S&P Sel 78.05 +0.02 6.8
TSM Sel r 85.84 ... 6.0
TIAA/CREF Funds
EqIdxInst 35.70 ... 6.0
IntlEqIdxInst 22.55 -0.03 3.2
LrgCpGrIdxInst 55.53 -0.01 7.1
VANGUARD ADMIRAL
500Adml 468.28 +0.11 6.8
BalAdml NA ... NA
CAITAdml 11.28 ... -0.8
CapOpAdml r 187.57 +0.19 4.7
DivAppIdxAdm 48.01 +0.09 4.3
EMAdmr NA ... NA
EqIncAdml 88.25 +0.14 5.3
ExplrAdml 104.82 -0.23 1.5
ExtndAdml NA ... NA
GroIncAdml 97.96 -0.08 8.6
GrwthAdml 170.41 +0.01 6.6
HlthCareAdml r 86.70 -0.06 1.2
HYCorAdml r 5.31 ... -0.1
InfProAd NA ... NA
InfTechIdx 253.60 +0.40 2.6
IntlGrAdml 104.66 -0.22 2.8
ITBondAdml NA ... NA
ITIGradeAdml 8.35 -0.02 -2.4
LarCapAd 117.17 ... 6.6
LTGradeAdml 7.48 -0.05 -6.6
MidCpAdml NA ... NA
MuHYAdml 10.54 -0.01 -0.4
MuIntAdml 13.51 -0.01 -0.8
MuLTAdml 10.75 -0.01 -1.2
MuLtdAdml 10.76 ... -0.1

MuShtAdml 15.69 ... 0.4
PrmcpAdml r 164.35 +0.46 5.1
RealEstatAdml NA ... NA
SmCapAdml NA ... NA
SmGthAdml NA ... NA
STBondAdml NA ... NA
STIGradeAdml 10.11 ... ...
STIPSIxAdm 24.00 -0.01 0.8
TotBdAdml NA ... NA
TotIntBdIdxAdm 19.36 -0.06 -1.4
TotIntlAdmIdx r NA ... NA
TotStAdml NA ... NA
TxMCapAdml NA ... NA
TxMIn r 15.67 -0.03 2.3
USGroAdml 157.45 -0.48 7.3
ValAdml 61.74 +0.01 6.6
WdsrllAdml 80.92 -0.02 6.4
WellsIAdml 59.74 -0.07 -0.3
WelltnAdml NA ... NA
WndsrAdml 74.52 +0.05 2.9
VANGUARD FDS
DivdGro 37.85 -0.05 2.8
IntlVal NA ... NA
LifeGro NA ... NA
LifeMod NA ... NA
PrmcpCor 33.56 +0.04 5.7
STAR NA ... NA
TgtRe2020 NA ... NA
TgtRe2025 NA ... NA
TgtRe2030 NA ... NA
TgtRe2035 NA ... NA
TgtRe2040 NA ... NA
TgtRe2045 NA ... NA
TgtRe2050 NA ... NA
TgtRe2060 NA ... NA
TgtRet2055 NA ... NA
TgtRetInc NA ... NA
Welltn NA ... NA

WndsrII 45.61 -0.01 6.4
VANGUARD INDEX FDS
ExtndIstPl NA ... NA
IdxIntl NA ... NA
MdCpGrAdml NA ... NA
MdCpVlAdml NA ... NA
SmValAdml NA ... NA
TotBd2 NA ... NA
TotIntlInstIdx r NA ... NA
TotItlInstPlId r NA ... NA
TotSt NA ... NA
VANGUARD INSTL FDS
BalInst NA ... NA
DevMktsIndInst 15.69 -0.03 2.3
DevMktsInxInst 24.53 -0.04 2.3
ExtndInst NA ... NA
GrwthInst 170.42 +0.01 6.7
InPrSeIn NA ... NA
InstIdx 417.60 +0.09 6.8
InstPlus 417.60 +0.09 6.8
InstTStPlus 86.85 -0.01 6.0
MidCpInst NA ... NA
MidCpIstPl NA ... NA
SmCapInst NA ... NA
SmCapIstPl NA ... NA
STIGradeInst 10.11 ... ...
STIPSIxins 24.01 -0.01 0.8
TotBdInst NA ... NA
TotBdInst2 NA ... NA
TotBdInstPl NA ... NA
TotIntBdIdxInst 29.06 -0.08 -1.3
TotStInst NA ... NA
ValueInst 61.73 ... 6.6
Victory Port
VsycamoreFnd 48.41 +0.06 4.6
WCM Focus Funds
WCMFocIntlGrwIns 24.42 -0.13 7.3
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

Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
April 4.4820 4.4965 4.4820 4.4670 –0.0235 378
July 4.4545 4.5170 4.4425 4.4865 0.0265 153,254
Gold (CMX)-100 troy oz.; $ per troy oz.
April 2321.30 2328.70 2314.60 2324.50 –3.20 76
May 2324.00 2338.00 2313.10 2326.00 –3.90 2,133
June 2335.70 2350.90 2324.80 2338.40 –3.70 408,979
Aug 2357.00 2372.30 2346.50 2360.30 –3.40 61,760
Oct 2380.10 2393.30 2368.40 2381.80 –3.10 13,088
Dec 2401.20 2415.30 2391.60 2403.80 –3.20 22,354
Palladium (NYM) - 50 troy oz.; $ per troy oz.
April 995.00 999.00 990.00 1007.40 –18.50 3
June 1025.00 1038.00 1004.50 1008.30 –18.50 19,764
Platinum (NYM)-50 troy oz.; $ per troy oz.
April 910.50 910.50 908.10 910.00 –3.70 12
July 921.20 929.60 911.00 915.80 –7.00 71,009
Silver (CMX)-5,000 troy oz.; $ per troy oz.
April 27.140 27.160 27.130 27.324 –0.007 11
July 27.615 27.795 27.340 27.622 –0.016 106,759
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
June 83.40 83.71 82.44 82.81 –0.55 390,272
July 82.60 82.90 81.71 82.09 –0.47 229,744
Aug 81.71 82.04 80.97 81.35 –0.38 113,397
Sept 80.84 81.19 80.18 80.58 –0.31 128,412
Dec 78.53 78.85 78.03 78.42 –0.16 183,440
June'25 75.09 75.37 74.74 75.14 0.01 96,557
NYHarborULSD (NYM)-42,000gal.; $ per gal.
May 2.5747 2.5852 2.5363 2.5499 –.0293 29,426
June 2.5817 2.5930 2.5447 2.5597 –.0263 86,978
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
May 2.7260 2.7428 2.7106 2.7343 .0090 46,223
June 2.7048 2.7164 2.6873 2.7087 .0076 122,236
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
May 1.836 1.840 t 1.634 1.653 –.159 27,017
June 2.128 2.133 1.960 1.979 –.115 265,369
July 2.446 2.455 2.305 2.320 –.090 261,387
Aug 2.545 2.552 2.424 2.438 –.075 87,498
Sept 2.547 2.553 2.430 2.444 –.072 144,584
Oct 2.642 2.654 2.533 2.546 –.070 107,876

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
May 442.75 444.50 437.25 437.60 –5.25 197,308
July 452.25 454.25 448.00 448.40 –4.00 638,992
Oats (CBT)-5,000bu.; cents per bu.
May 367.25 369.00 361.00 367.00 –.25 701

BUSINESS & FINANCE

Research, a data provider, said
that much of the reason for the
struggle in developing U.S. off-
shore wind is the disjointed na-
ture of the U.S. energy market,
with differing support at the
federal and state levels. Hoos
noted that the country has vir-
tually no offshore wind produc-
tion, with those installed
largely being pilot projects.
“Most of our systems are

still market based and realisti-
cally solar and onshore wind
are still cheaper to build and
conventional technologies like
gas are cheaper over their life-
time,” said Hoos.
However, Octopus sees

strong future demand for wind
energy, noting it remains one of
the cheapest sources of elec-
tricity worldwide. Data from
the International Renewable
Energy Agency shows that
prices for offshore wind have
fallen by 59% between 2010 and
2022, while in places like the
U.K. it now makes up a signifi-
cant portion of the country’s
energy.
Hoos added that state sup-

port and subsidies would help
drive the sector, as well as al-
low for the building of key tech-
nologies such as interconnec-
tors to the grid.
Currently, there are 14 float-

ing offshore wind projects in
operation around the world,
producing about 227 megawatts
of power, according to Renew-
able UK, a trade association.

Valley-based startup Evolve En-
ergy for $5 million, and recently
it signaled its intention to scale
up power generation in Texas.
Last December, it was valued at
$7.8 billion after raising $800
million in its most recent in-
vestment round, and it turned
its first profit in 2023 at £203
million, equivalent to $250 mil-
lion, eight years after launching
to market.
Ocergy, meanwhile, uses lo-

cal manufacturers to produce
turbines close to where they
are needed. It uses a four col-
umn semisubmersible platform,
made out of steel for its off-
shore turbines. The turbine it-
self sits at the center of the
floating foundations with the
design aimed at being light-
weight to avoid tipping.
The U.S. offshore wind mar-

ket has seen turmoil in the past
year, after Danish oil and gas
producer Orsted pulled out of
two wind projects in the North-
east, citing rising costs, supply-
chain disruptions and higher
interest rates. Julia Hoos, head
of USA East at Aurora Energy

ContinuedfrompageB1

Firm Eyes
Offshore
Wind

the proceeds from the offering
for working capital, invest-
ment in building logistics fa-
cilities and acquisitions of

other relevant businesses.
The IPO would mark the

largest share sale in South Ko-
rea since electric-vehicle bat-

tery maker LG Energy Solu-
tion raised 12.750 trillion won
in early 2022. Shares are to
begin trading in May.

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Enterprise Finl Services EFSC 2.7 .26 /.25 Q Jun28 /Jun14
First Commonwealth Fincl FCF 3.8 .13 /.125 Q May17 /May03
MetLife MET 2.9 .545 /.52 Q Jun11 /May07
NextEra EnergyPartners NEP 11.9 .8925 /.88 Q May15 /May07
SLMFloat. Rate Pfd.B SLMBP 9.8 1.9038 /1.8634 Q Jun17 /Jun06

Reduced
STRATSAllstate 2006-3 GJT 6.9 .1286 /.12917 M May01 /Apr30

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Stocks
AppliedDNASciences APDN 1:20 /Apr25

Foreign
EatonCorp. PLC ETN 1.2 .94 Q May24 /May06
INGGroepADR ING 6.5 .82046 SA May10 /Apr25
INVESCO IVZ 5.7 .205 Q Jun04 /May14

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.

Scan this code to watch a video on the
innovations making wireless charging faster
and more efficient. We break down how the
technology works and what it could mean
for a range of devices beyond cellphones.

HowWireless Charging Is Advancing
ToMake Power Cords Obsolete

ing 7% on lower trading and
clearing fees, the company said.
HKEX posted lower trading

volume during the quarter,
with headline average daily
turnover sliding 22% to 99.4
billion Hong Kong dollars as
geopolitical tensions and mac-
roeconomic volatility contin-
ued to weigh on sentiment.
The market for new offer-

ings remained well off the
boom times of a few years ago
when big-money listings were
regular occurrences in Hong
Kong. A dozen new listings in
the latest quarter raised a
combined 4.8 billion Hong
Kong dollars, down 28% from a

year earlier, HKEX said.
However, it said its initial

public offering pipeline re-
mains healthy, with 85 active
applications as of end-March.
The exchange operator is

struggling to boost perfor-
mance as it faces headwinds
including a prolonged stock-
market slump, concerns about
China’s economy and foreign
investors exiting the city, fac-
tors that have chipped away at
Hong Kong’s reputation as a
destination for global listings.
Sentiment for new offerings

has remained muted in 2024.
Hong Kong’s biggest listing so
far this year, Sichuan Baicha

Baidao Industrial, which
raised about $330 million in its
IPO, slipped 27% in its trading
debut Tuesday and was down
an additional 9.4% Wednesday.
The exchange operator said

Wednesday that it is in talks
with the Hong Kong govern-
ment on ways to boost the ap-
peal of the city’s markets. It
said it remains optimistic
about its ability to capitalize
on China’s long-term growth
and build connections with
capital hubs in Southeast Asia
and the Middle East.

Hong Kong’s stock-exchange
operator reported lower net
profit for the second straight
quarter, with poor market sen-
timent cutting further into
trading and listing activity in
the Asian financial hub.
Hong Kong Exchanges &

Clearing said Wednesday that
its first-quarter net profit fell
13% from a year earlier to 2.97
billion Hong Kong dollars,
equivalent to $379.1 million.
Revenue declined to 5.20 bil-

lion Hong Kong dollars from
5.56 billion Hong Kong dollars,
with core business revenue fall-

BY KIMBERLEY KAO

Hong Kong Exchanges’ Profit
Falls onWeak Trading, Listings

KKR-backed HD Hyundai
Marine Solution will raise
around $540 million in what
would be the biggest South
Korean initial public offering
in two years.
The ship maintenance and

repair company affiliated with
South Korean shipbuilding
conglomerate HD Hyundai has
priced shares at 83,400 won
apiece, at the top end of its
marketed range. It said
Wednesday that it expects to
sell 8.9 million shares, raising
742.26 billion won, equivalent
to $540.3 million.
The final IPO pricing would

bring HD Hyundai Marine So-
lution’s initial market capital-
ization to 3.707 trillion won,
or $2.7 billion, as the company
said it would have 44.5 million
shares outstanding after the
listing.
The company, which counts

U.S. private-equity firm KKR
as a major backer, plans to use

KWANWOO JUN

HD Hyundai’s Ship-Maintenance Firm
To Raise $540 Million in South Korea IPO

The final pricing would bring the company’s initial market capitalization to $2.7 billion.
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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 354.25 355.00 350.00 353.60 –.50 2,602
Soybeans (CBT)-5,000bu.; cents per bu.
May 1166.50 1177.50 1164.00 1166.00 –1.50 119,682
July 1181.00 1191.75 1179.25 1181.40 –.50 368,742
SoybeanMeal (CBT)-100 tons; $ per ton.
May 345.20 351.00 344.90 346.00 .80 58,858
July 345.80 351.90 345.70 349.20 3.10 249,852
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
May 45.29 45.38 44.50 44.66 –.65 54,674
July 45.89 45.98 45.10 45.27 –.61 255,715
RoughRice (CBT)-2,000 cwt.; $ per cwt.
May 19.00 19.22 18.96 19.20 .00 1,080
July 19.34 19.45 19.14 19.42 .04 4,351
Wheat (CBT)-5,000bu.; cents per bu.
May 583.25 598.50 578.75 594.50 9.50 35,381
July 600.75 617.00 596.25 613.00 10.25 211,591
Wheat (KC)-5,000bu.; cents per bu.
May 608.00 629.00 606.75 624.25 15.50 19,921
July 613.75 633.50 609.50 630.00 15.75 144,662
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
April 243.600 244.000 242.925 243.100 –.650 1,636
Aug 258.500 260.275 256.075 256.300 –3.100 21,094
Cattle-Live (CME)-40,000 lbs.; cents per lb.
April 183.000 183.525 181.350 182.100 –1.250 2,592
June 176.550 177.675 174.725 175.250 –1.900 110,811
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
May 97.950 98.475 97.275 97.350 –1.225 6,198
June 107.025 108.400 106.800 107.450 –.500 101,959
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
May 510.50 512.00 t 499.00 499.50 –10.00 4,060
July 525.00 526.50 t 511.00 515.50 –8.50 5,102
Milk (CME)-200,000 lbs., cents per lb.
April 15.56 15.58 15.52 15.57 … 5,227
May 18.07 18.13 17.50 17.78 –.35 4,926
Cocoa (ICE-US)-10metric tons; $ per ton.
May 10,835 11,600 10,835 11,043 459 982
July 10,728 11,440 10,638 11,017 573 55,953
Coffee (ICE-US)-37,500 lbs.; cents per lb.
May 229.25 229.25 226.35 228.45 3.95 569
July 221.25 227.45 220.15 225.90 4.05 122,252
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
May 19.91 20.04 19.77 20.00 .09 65,476
July 19.63 19.79 19.51 19.77 .11 335,688
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
July 38.50 38.50 38.50 38.50 –.45 1,558
Sept 38.49 38.49 38.49 38.49 … 2,130
Cotton (ICE-US)-50,000 lbs.; cents per lb.
May 79.51 79.51 79.51 79.51 –.71 417
July 81.72 82.00 80.90 81.01 –.71 102,530
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
May 357.85 369.50 357.10 369.50 10.00 998
July 360.10 367.50 358.15 365.85 4.65 6,078

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 120-270 120-310 119-120 119-230 –1-07.0 1,618,698

Sept 120-170 120-310 119-170 119-250 –1-07.0 36
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 114-220 114-240 113-200 113-290 –26.0 1,548,673
Sept 114-170 114-240 113-210 113-290 –27.0 1,087
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 108-010 108-020 107-200 107-235 –11.0 4,484,379
Sept 108-090 108-095 107-290 107-315 –11.0 2,903
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 105-055 105-062 104-307 105-012 –5.2 5,951,826
Sept 105-105 105-165 105-090 105-112 –5.5 8,978
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 101-187 101-190 101-162 101-175 –1.7 4,051,949
Sept 101-274 101-294 101-261 101-268 –1.6 1,471
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
April 94.6700 94.6725 t 94.6700 94.6700 488,618
May 94.6750 94.6800 94.6750 94.6750 463,201
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Feb 94.6550 94.6550 94.6550 94.6525 –.0050 5,079
Dec 95.1000 95.1050 95.0600 95.0850 –.0250 1,215,282

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
May .6479 .6481 t .6455 .6459 –.0022 3,179
June .6515 .6517 t .6490 .6495 –.0022 330,536
CanadianDollar (CME)-CAD 100,000; $ per CAD
May .7323 .7326 .7287 .7299 –.0023 364
June .7326 .7331 .7290 .7303 –.0024 219,442
BritishPound (CME)-£62,500; $ per £
May 1.2450 1.2470 1.2425 1.2455 .0004 1,081
June 1.2455 1.2473 1.2426 1.2457 .0004 236,794
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.1040 1.1040 t 1.0992 1.0998 –.0042 95,459
Sept 1.1131 1.1156 t 1.1109 1.1113 –.0043 399
AustralianDollar (CME)-AUD 100,000; $ perAUD
May .6492 .6532 .6487 .6497 .0006 1,063

June .6499 .6540 .6493 .6504 .0006 236,574
MexicanPeso (CME)-MXN500,000; $ perMXN
May .05836 .05893 .05819 .05840 –.00030 8
June .05844 .05861 .05781 .05807 –.00030 254,886
Euro (CME)-€125,000; $ per €
May 1.0713 1.0722 1.0687 1.0701 –.0011 2,703
June 1.0729 1.0738 1.0702 1.0717 –.0011 656,277

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
June 38749 38801 38520 38680 –46 90,495

Sept 39124 39175 38906 39058 –46 322

Mini S&P500 (CME)-$50 x index
June 5115.25 5128.75 5072.25 5107.50 1.00 2,044,532

Sept 5171.00 5187.00 5130.00 5165.00 1.25 18,627

Mini S&PMidcap400 (CME)-$100 x index
June 2916.00 2930.60 2898.40 2918.30 1.10 34,884

Sept 3013.60 2942.50 2931.70 2937.10 .30 2

MiniNasdaq 100 (CME)-$20 x index
June 17682.00 17795.50 17481.75 17664.50 57.75 253,170

Sept 17900.00 18017.25 17705.00 17886.00 58.00 2,875

Mini Russell 2000 (CME)-$50 x index
June 2016.00 2019.10 1993.90 2006.80 –8.10 476,692

Sept 2040.00 2040.00 2015.70 2028.00 –7.50 858

Mini Russell 1000 (CME)-$50 x index
June 2807.40 2808.90 2785.20 2799.90 1.60 6,082

U.S. Dollar Index (ICE-US)-$1,000 x index
June 105.52 105.79 105.43 105.70 .20 45,200

Sept 105.15 105.38 105.08 105.32 .19 520

Source: FactSet
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MARKETS

China’s securities regulator
gave self-driving startup
Pony.ai the nod to list in the
U.S., in a sign that Beijing’s
grip on companies seeking to
raise capital overseas may be
easing.
Pony.ai plans to issue up to

98.2 million ordinary shares on
Nasdaq or the New York Stock
Exchange, the China Securities
Regulatory Commission said
on its website late Tuesday.
Founded in 2016 in Silicon

Valley, and with a main hub in
Fremont, Calif., the auto-driv-
ing startup has launched ro-

botaxi services in Chinese cit-
ies including Beijing, Shanghai,
Shenzhen and Guangzhou. Last
August, it said it would team
with Toyota, which has in-
vested hundreds of millions of
dollars in Pony.ai since 2019, to
mass produce robotaxis in
China.
The listing approval comes

days after the CSRC said it
plans to support overseas list-
ings by the country’s tech com-
panies to aid their financing. It
said it would also support
leading Chinese companies
seeking to list in Hong Kong.
That marks a change in

tenor from recent years in

which several Chinese compa-
nies delisted from U.S. stock
exchanges amid rising U.S.-
China tensions, and as Beijing
tightened rules for overseas
listings after Luckin Coffee’s
financial fraud in 2020 and
ride-hailing giant Didi’s push
for a New York initial public
offering despite cybersecurity
risks flagged by domestic reg-
ulators.
China’s securities watchdog

enacted new rules on overseas
IPOs a year ago that require
companies to comply with na-
tional-security measures and
pre-file with domestic authori-
ties before listing abroad.

BY SHERRY QIN

Pony.ai plans to issue up to 98.2 million shares in its U.S. listing.
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UBS Chairman Colm Kelle-
her criticized Switzerland’s
plans to increase the bank’s
loss buffers, saying “additional
capital is the wrong remedy” to
prevent another bank collapse.
Kelleher appealed to Swiss

officials to take a measured
view as the new rules are
firmed up, and warned that the
country shouldn’t harm one of
its biggest companies and give
competitors elsewhere a regu-
latory edge. He said such rules
could threaten Switzerland’s
global standing.
Kelleher made the com-

ments at UBS’s annual meeting,
held in Basel. UBS took over its
hobbled rival Credit Suisse last
year in a government-engi-
neered rescue. Credit Suisse for
years before failing insisted it
had enough capital, and some-
times publicly battled regula-
tors who said it needed more.
Two weeks ago, Switzer-

land’s federal council proposed
new rules and powers that
would include UBS having to
enlarge capital buffers relating
to its overseas subsidiaries. It
said the capital effects for UBS
would be significant. The fi-
nance minister later told a
newspaper that an additional
$15 billion to $25 billion charge
was plausible.
UBS’s headline capital buffer

was $78.5 billion at the end of
2023. The federal council said
that figure already stood to rise
by 10% by 2030 if the bank’s
size stayed the same.
UBS Chief Executive Sergio

Ermotti on Wednesday said au-
thorities haven’t accounted for
other factors that will cause
UBS to have to hold more capi-
tal, including some special con-
cessions at Credit Suisse that
expire over time.

BYMARGOT PATRICK

UBS Raps
Plans to
Raise Its
Cushion
For Losses

broader story of growth re-
maining reasonably strong,”
said Bill Merz, head of capital
markets research at U.S. Bank
Wealth Management.
Under the surface, there

were some much larger moves
in trading Wednesday. Tesla
reported a disappointing quar-
ter late Tuesday, but investors
clung to Elon Musk’s com-
ments on making less-expen-
sive electric cars, sending the
shares up 12%. Texas Instru-

ments shares jumped 5.6%, giv-
ing a boost to some semicon-
ductor stocks, too.
Many investors were closely

watching a record $70 billion
auction of five-year notes in af-
ternoon trading. Demand
ended up in line with other re-
cent sales, pulling yields from
their highs earlier in the ses-
sion.
Investors have been tracking

a series of jumbo-size auctions,
worried the deluge of new sup-

ply will rattle other parts of
the market. Later this week is
a sale of seven-year notes,
along with about an additional
$386 billion of bonds in May.
Some investors said the vol-

atility in bond yields has been
driving turbulence in stocks,
with stocks giving up some of
their early gains in midday
trading. The yield on the 10-
year Treasury note rose to
4.652% from 4.597% the prior
session. Yields rise as bond

Tesla shares rocketed
higher, helping send the tech-
heavy Nasdaq Composite to a
third consecutive session of
gains.
The Nasdaq rose 0.1%. The

S&P 500 added less than 0.1%.
The Dow Jones Industrial Aver-
age shed 0.1%.
U.S. stocks have rebounded

in recent sessions after notch-
ing their
worst week
in more
than a year.

A stretch of earnings from
companies like Visa and Texas
Instruments has helped push
stocks higher, though some of
the excitement that permeated
the market earlier in the week
fizzled Wednesday. Investors
have also started sifting
through earnings this week
from some members of the
Magnificent Seven group of
technology behemoths.
“The earnings backdrop has

been very consistent with that

WEDNESDAY’S
MARKETS

prices fall.
Overseas, the Stoxx Europe

600 fell 0.4%. At midday Thurs-
day, Japan’s Nikkei 225 was
down 1.7%, but Hong Kong’s
Hang Seng Index was up 0.9%.
S&P 500 futures were down
0.6%.

Tesla’s Rally Drives Nasdaq Higher
Stocks rebound in
recent days after
notching their worst
week in over a year

10 a.m. 11 noon 1 p.m. 2 3 4

–0.6

–0.4

–0.2

0

0.2

0.4

0.6

0.8

1.0%

Index performance onWednesday

Source: FactSet

S&P 500
Nasdaq Composite

DowJones Industrial Average

AUCTIONRESULTS
Here are the results ofWednesday's Treasury
auctions. All bids are awarded at a single price at the
market-clearing yield. Rates are determined by the
difference between that price and the face value.

17-WEEKBILLS

Applications $168,394,251,100
Accepted bids $60,194,324,400
" noncompetitively $740,780,800
" foreign noncompetitively $0
Auction price (rate) 98.267889

(5.240%)
Coupon equivalent 5.406%
Bids at clearing yield accepted 78.53%
Cusip number 912797KZ9

The bills, datedApril 30, 2024,mature onAug. 27,
2024.

FIVE-YEARNOTES

Applications $167,390,398,200
Accepted bids $70,333,647,700
" noncompetitively $223,501,200
" foreign noncompetitively $3,000,000
Auction price (rate) 99.849895

(4.659%)
Interest rate 4.625%
Bids at clearing yield accepted 1.93%
Cusip number 91282CKP5

The notes, datedApril 30, 2024,mature onApril 30,
2029.

TWO-YEARFRNs

Applications $99,985,607,000
Accepted bids $30,143,797,900
" noncompetitively $73,574,000
Spread 0.150%
Bids at clearing yield accepted 35.37%
Cusip number 91282CKM2

The floating-rate notes, datedApril 30, 2024,mature
onApril 30, 2026.

China Approves Self-Driving Startup’s U.S. IPO
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What does authentic
marketing look like for you?

Authentic marketing revolves
around the fundamental principle
of aligning actions with words.
It’s not just about proclaiming
a brand’s identity. It’s about
living it. This is only possible
when you fully understand a
brand’s purpose and mission,
and make sure that everything
you do connects back to it. For
Bose, recognizing our customers’
passion for music has been
instrumental. Our approach
extends beyond just delivering
products we know people will
love and embrace — it requires
that we develop content and
experiences that show people
we care about music as much as
they do.

An example of how we’ve put
this into action over the last
couple of years is through
our partnerships. We work
with musicians, athletes,
organizations, publishers
and more, and we only align
ourselves with those who are
as passionate about music as
we are. We’re selective in
who we work with to ensure
it’s authentic for the brand. We

actively seek out innovators and
genuine creators who have a
deep passion for music, such as
artists like Steve Lacy, Charlie
Puth, Little Simz, Anne-Marie,
Laufey, D4VD, Blue DeTiger and
Sofia Valdes, and world-class
athletes like Anthony Edwards,
Justin Jefferson, Coco Gauff
and Jack Greelish.

What are youmost proud
of in your current role?

The team at Bose is world-class
and has incredible expertise.
Some people have been here
for a very long time and have
unbelievable legacy and heritage;
others have just joined the
company and bring unparalleled
skills and fresh ways of thinking.
I’m proud to work with such
creative people who are all
industry experts and bring the
brand to life. At the end of the
day, it’s their hard work that
makes results happen.

I’m also proud to represent such
an esteemed, remarkable brand
and helping to do my part to
put Bose back on top — in its
rightful place — as the leader
in high-quality audio and the
brand people go to when they

want great sound. There is a
certain virtue to doing one thing
extremely well. In Bose’s case,
that one thing is sound, and
our commitment has spanned
decades. Being able to share
our story and reinforce our
leadership in engineering and
delivering audio experiences
for listeners around the globe is
something we pride ourselves on.

Finally, if I had to pick a project
I’m extremely proud of from the
last year, it would be our “Turn
the Dial” initiative. Less than
3% of music has been produced
by women in the last decade,
and with Turn the Dial, we are
bringing awareness to the issue,
addressing the barriers that
cause this deficit, and helping
to seek new opportunities for
women and nonbinary music
producers. Our goal is to increase
that number, because to realize
the full power of sound, the
people making music need to be
as diverse as the people listening
to it. We’ve also partnered with
trailblazing artists and producers
H.E.R., PinkPantheress,
BLOND:ISH and WondaGurl to
highlight the importance of the
initiative and inspire the next
generation of creators.

Membership is by invitation:
CMONetwork@wsj.com

Read the extended version:
CMONetwork.wsj.com/
membervoicesbose

JimMollica

ChiefMarketing Officer
Bose
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Elon Musk Needs Cheaper Teslas
Automaker’s plan for a more affordable model that might revive growth has been accelerated at the expense of ambition
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Tesla’s free cashflows, quarterly
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Hong Kong’s stock market used
to be the world’s top equity fund-
raising venue. Not anymore: In the
No. 1 spot as recently as 2019, it
didn’t even break the top five in
2023, according to Dealogic.
But the market is up 6% this

week, its best performance this
year, in the wake of proposed reg-
ulatory changes. In particular,
comments from China’s security
regulator suggesting that more big
Chinese companies may be green-
lighted to list in Hong Kong.
That would be welcome news—

but it is probably not enough to
save the patient. A durable recov-
ery for Hong Kong’s embattled
banking sector still awaits a sea
change in investors’ attitude to-
ward Chinese stocks more broadly.
Last week, Chinese securities

regulators announced five mea-
sures specifically to support Hong
Kong’s financial markets. Some,
such as expanding the universe of
instruments that mainland Chinese
investors can buy through a trad-
ing link with Hong Kong called
Stock Connect, would boost in-
flows from the north, even if they

aren’t enough to lift the whole
market.
What is particularly music to

the ears of the city’s suffering
bankers, however, is that China
will support more “leading compa-
nies” to go public in Hong Kong. It
is unclear what concrete steps Bei-
jing will take to make this hap-
pen—and some of the largest Chi-
nese companies are already listed
in Hong Kong. But the market
cheered the news anyway: This
week’s rally brought the bench-
mark Hang Seng Index to its high-
est level this year.
That help is very much needed.

Initial public offerings in the city
have fallen to levels not seen for
more than a decade—less than $1
billion so far in 2024—placing it
eighth among global exchanges ac-
cording to Dealogic. That com-
pares with $52 billion for the
whole of 2020.
Hong Kong Exchanges and

Clearing, the operator of the city’s
stock exchange, on Wednesday re-
ported a 13% year-over-year drop
in net profit for the March quarter.
Apart from a dearth of new list-

ings, trading volume also has been
lackluster. Average daily turnover
on the stock exchange last quarter
fell 22% from a year earlier.
Some other recent regulatory

tweaks also could help. China has
stepped up scrutiny of IPOs in its
domestic stock markets since last
year. Shanghai and Shenzhen have
been strong competitors to Hong
Kong for new listings in recent
years. But more companies may
reconsider Hong Kong as it be-
comes harder to go public in main-
land China.
Still, weak sentiment toward

any stocks related to China is still

the key reason companies haven’t
been going public. The Hang Seng
is trading at 8.8 times forward
earnings, compared with its 10-
year average of 12.4 times, accord-
ing to FactSet. That makes Hong
Kong a tough sell for companies
looking to raise capital. Chinese e-
commerce giant Alibaba, for ex-
ample, has abandoned its plan to
list its cloud and logistics units,
partly due to the market environ-
ment.
And some companies that did

manage to list in Hong Kong re-
cently have been doing poorly.
Bubble tea maker Sichuan Baicha

Baidao—the biggest IPO there in
2024—has already lost one-third
of its value since it went public on
Tuesday.
A slowing Chinese economy, in-

tensifying geopolitical tensions
and China’s crackdown on indus-
tries like technology and real es-
tate have all contributed to the
current malaise in Chinese stocks
and in Hong Kong.
Smoothing the path for key Chi-

nese firms to list there will help.
But tinkering with regulatory rules
won’t be nearly enough to revive
Hong Kong’s markets on its own.

—Jacky Wong

Texas Instruments Starts the Long Road Back
Texas Instruments isn’t yet

showing light at the end of the
tunnel. The mere possibility of
light ahead seems enough for the
chip maker’s beleaguered inves-
tors.
Revenue for the company com-

monly known as TI slid more than
16% on the year to $3.66 billion
last quarter. It was the chip
maker’s sixth consecutive period
of such declines, and the company
projected another 16% drop in the
second quarter.
However, the midpoint of that

forecast range of $3.65 billion to
$3.95 was actually better than
Wall Street’s consensus projec-
tion—marking the first time TI’s
revenue guidance didn’t miss that
target in six quarters, according
to data from FactSet.
TI’s stock price thus jumped

nearly 6% Wednesday. And be-

cause the company is considered a
bellwether for others in the ana-
log semiconductor space, its out-
look brightened several other
beaten down chip stocks.
ON Semiconductor, Microchip

and Analog Devices all rose more
than 3%, after significantly lag-
ging behind the PHLX Semicon-
ductor Index for the last year. “All
Aboard for a Broadening Out of
the Cyclical Recovery” was the
headline of UBS chip analyst Tim
Arcuri’s report Wednesday morn-
ing.
But TI still faces a long road

back to growth—and the profit
margins to which its investors are
accustomed. The company has
been using the downturn to invest
in more manufacturing capacity,
which has driven its capital
spending to record highs and
caused free cash flow to go nega-

tive last quarter—for only the sec-
ond time in two decades.
It has also been piling up in-

ventory, since analog chips have a
much longer shelf life than other
types of processors. Total inven-
tory topped $4 billion for the first
time—double what the company
typically held in the prepandemic
years.
Expectations may still be too

optimistic in the near term. Ana-
lysts expect annual growth to re-
turn in the fourth quarter. But the
consensus projection of $4.15 bil-
lion also implies a 1% gain from
the third quarter—an unusual sea-
sonal gain in a period where TI
typically sees a drop in sales.
Stacy Rasgon of Bernstein said
that projection for a “very sub-
stantial snapback” in sales creates
risk of future disappointments.

—Dan Gallagher
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Tesla on Tuesday announced
something totally unexpected from
a company run by Elon Musk: a
compromise.
The surprise passage of its

highly anticipated first-quarter re-
sults came in the outlook state-
ment.
“We have updated our future

vehicle line-up to accelerate the
launch of new models ahead of
our previously communicated start
of production in the second half of
2025.”
This is exactly what investors

wanted to hear after a wave of
doubt about the company’s com-
mitment to producing a new mass-
market car. The shares climbed
12% to end Wednesday trading at
$162.13.
But there was a twist: The com-

pany went on to explain that these
new models will combine elements
of both its current production
platform and its “next generation”
one under development. That
means cost savings will be lower
than previously expected, but so
will capital spending as existing
production capacity can be
adapted to the new products.
Tesla won’t be opening new facto-
ries dedicated to a cut-price vehi-
cle any time soon.
In other words, Tesla is trading

radicalism for speed of delivery
and capital efficiency, at least in
the medium term. It is a sensible
decision from a company that has
historically preferred to take the
heroic road. Institutional investors
will likely love it; the Tesla fan
base perhaps less so.
Terrible first-quarter results ex-

plain why Tesla is reaching for a
new approach. With electric-vehi-
cle sales under pressure, the com-
pany burned through $2.5 billion

of cash—far more than analysts
had expected—by combining the
lowest quarterly operating cash
flow since early 2020 with record
capital spending. Carmakers un-
ravel very quickly and expensively
when sales fall, and Tesla is no
different.
The company is expecting a

better second quarter as produc-
tion and logistics problems that
previously held back deliveries,
such as an arson attack on its Ber-
lin factory, unwind. But flagging
demand for electric vehicles is
also part of the mix, and the re-
ported numbers don’t distinguish
between temporary and more last-
ing effects. As revenues fell 13%
year over year in the first quarter,

inventories rose 10% to around $16
billion. These may be parts and
unsold Teslas stuck in transit—the
scenario emphasized by manage-
ment on a call with investors—or
they may be cars sitting on lots
waiting for buyers.
The new plan has a shot at re-

viving sales growth next year: Musk
said the new models would come
“early 2025 if not late this year.”
Beyond that, though, he gave few
details, pointedly declining to an-
swer analysts’ questions on the
topic during the call. That leaves
the door open for speculation on all
sides, with bulls claiming that the
affordable Tesla project is being
brought forward and bears empha-
sizing the compromises.

The other wrinkle in the new
plan is that Musk still seems much
more interested in cracking the
code to self-driving vehicles than
in making a cheaper electric car.
“If somebody doesn’t believe Tesla
is going to solve autonomy, I think
they should not be an investor in
the company,” Musk said when
asked by Morgan Stanley analyst
Adam Jonas about Chinese compe-
tition to produce a low-cost EV.
Musk is right that Tesla’s valua-

tion doesn’t add up without driv-
erless cars, regardless of its
growth in deliveries. So it was dis-
appointing that the company gave
investors no new ways to track its
progress or gain confidence in its
technology beyond well-worn as-

sertions that it has the right ap-
proach. Tesla is taking a riskier
road to autonomy than the likes of
Mercedes-Benz and Alphabet, re-
jecting expensive lidar sensors
and leaning into artificial intelli-
gence. The approach should win
on unit cost, but only if it actually
delivers technologically. Mean-
while, Tesla’s spending on Nvidia’s
AI-training chips and data centers
is exacerbating its financial strain.
The company is holding an

event to unveil a “robotaxi” on
Aug. 8, but its self-driving technol-
ogy requires constant supervision,
suggesting delivery of truly driv-
erless Teslas is still years away.
Concrete details of its approach
and performance benchmarks
could help build investor confi-
dence in what is usually seen as a
moonshot, though.
Musk only has eyes for robots

and AI, but selling cars is the cash
machine capable of funding
higher-tech dreams. His first pri-
ority must be to fix it.

—Stephen Wilmot

Teslas lined up in a parking lot at the company’s Fremont, Calif., factory last September.
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Help Is Coming
For Hong Kong’s

Tepid Stock Market

China’s securities regulator has suggested more big Chinese companies might be cleared to list in Hong Kong.
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