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 Amid strong first-quarter
earnings, companies are
stepping up repurchases of
their own shares, which is
giving a resurgent stock
market an extra boost. A1

 Norfolk Southern’s share-
holders voted against activist
investor Ancora’s proposal to
unseat Alan Shaw as CEO. B1

Warner Bros. Discovery
CEO David Zaslav said the
company has the ability to
match third-party offers for
NBA packages. B1

 T-Mobile US and Verizon
are in talks to carve up U.S.
Cellular in separate transac-
tions that would give them ac-
cess to valuable airwaves. B1

 Conservative groups are
asking company shareholders
to scrutinize LGBTQ-themed
marketing and public rela-
tions campaigns. B1

 Spain’s No. 2 lender by
assets, BBVA, launched a
hostile, $12 billion-plus take-
over bid for smaller rival
Banco de Sabadell. B3

 Apollo-backedmusic com-
pany Concord Chorus said
that its $1.51 billion offer for
Hipgnosis Songs is final. B3

 BAE Systems confirmed
its forecasts that sales and
earnings would continue to
grow this year amid escalat-
ing geopolitical tensions. B3

 Airbnb shares dropped
6.9% after the home-share
company signaled sales this
quarter could fall short of
consensus estimates. B3

 The Dow climbed 0.9% to
log its seventh straight gain,
its longest winning streak of
the year. The S&P 500 and
Nasdaq increased 0.5% and
0.3%, respectively. B11

What’s
News

Business&Finance

World-Wide

LOS ANGELES—In a huge city awash with
tiny schools, few are smaller than the Hilda
L. Solis Learning Academy.
The public high school, housed in a for-

mer hospital in East Los Angeles, is down to
170 students from the surrounding Latino
neighborhoods. On a hallway bulletin board,
handwritten hearts display reasons students
love the school, including, “how everyone
knows each other” and “the fact that school
is small.”

BY SARA RANDAZZO ANDMATT BARNUM

works three jobs and doesn’t
have savings to cover the cost.
She is now appealing to
strangers through a Go-
FundMe campaign for help.
For years, hospitals and

surgery centers waited until
after performing a procedure
to send a bill to the patient.
That often left them chasing
for payment, repeatedly send-
ing invoices and enlisting
debt collectors.
Now, more hospitals and

surgery centers are demand-
ing patients pay in advance.
Advance billing helps the

PleaseturntopageA5

vestigation found a top client—
a firm run by a Lamborghini-
loving crypto trader—was
manipulating markets. The re-
sult: Binance kept the client
and fired its investigator.
The investigator and his col-

leagues on the company’s mar-
ket-surveillance team were
hired from the finance world to
clean up Binance’s act. The

world’s largest digital-currency
exchange was under the micro-
scope for allegedly failing to
prevent the sort of manipula-
tive trading that would get Wall
Street traders thrown in jail.
Among the practices the

surveillance team found: “VIP”
clients—the largest on the ex-
change—engaged in pump-and-
dump schemes and wash trad-

ing that were explicitly
prohibited in Binance’s terms
of use, according to former
company insiders and company
documents. Binance also main-
tained a fleet of secret internal
trading accounts that were
used to trade large volumes of
certain crypto tokens.
The ex-company insiders

PleaseturntopageA2

When the U.S. accused Bi-
nance last year of maximizing
profits over protecting users,
the company promised “un-
ceasing efforts to deliver a safe
and trusted platform.”
This was put to the test

soon after when an internal in-

BY ANGUS BERWICK
AND ELAINE YU

Binance Allegedly Let VIPs Rig Trades

INSIDE

MANSION
Dan Snyder couldn’t
sell his $35 million

home—so he donated
it to charity.M1

JASON GAY
The outrageous
adventures of
basketball’s
Ant-Man. A12

BY PATRICK COFFEE

The Burlington Sock Pup-
pets. The Rocket City Trash
Pandas. The Savannah Ba-
nanas and their life-size fruit
mascot, Split.
Amateur and semipro base-

ball teams are often in left
field when choosing names,
logos and mascots to attract
attention and fill seats.
But the one-upmanship

reached newly libidinous lev-
els in February, when Danville,
Va., celebrated a new team in
the local collegiate summer
league: the Danville Dairy
Daddies.
The name pays homage to

southern Virginia’s dairy
trade, and its mascot, Mc-
Creamy, is a hunky, virile bull
with a come-hither look, tight
jeans and little else.
“We did want an air of sen-

PleaseturntopageA9

Heather Miconi has seven
weeks to come up with
$2,000 to pay for surgery her
daughter needs to breathe
more easily.
Merritt Island Surgery Cen-

ter in Merritt Island, Fla.,
billed Miconi in advance of the
adenoid and tonsil surgery,
scheduled to take place next
month. If she can’t pay before
then, the procedure will be
put off.
Miconi, whose insurance

won’t cover the cost because
she has a high deductible,

BYMELANIE EVANS

More Hospitals Demand
Payment Before Surgery

In Baseball,
Sultry Is

New Scrappy
i i i

Minor leagues go
for major raunch
to draw fans

U.S. companies are feeling
good about their prospects and
spending like they mean it.
The first-quarter earnings

season is turning out better
than many Wall Street fore-
casters had expected. At the
same time, companies are
stepping up repurchases of
their own shares, which is giv-
ing a resurgent stock market
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an extra boost.
S&P 500 companies that

have reported first-quarter re-
sults as of Monday have dis-
closed buying back $181.2 bil-
lion of their shares during the
period, according to data com-
piled by Birinyi Associates.
That is up 16% from the year-
ago quarter.
The pace of purchases has

been brisker than usual for
nine straight weeks, BofA Se-

curities said in a research note.
Big tech companies are

leading the charge: Face-
book’s parent, Meta Plat-
forms, repurchased $14.5 bil-
lion of its shares in the first
quarter, up about $5 billion
from a year earlier. Apple,
Netflix and Nvidia are among
the other companies that
have stepped up buybacks, as
well as Wells Fargo, construc-
tion-equipment maker Cater-

TEL AVIV—President Biden’s
threat to withhold some weap-
ons deliveries to Israel set up a
high-stakes showdown with
Prime Minister Benjamin Ne-
tanyahu and raised alarms in
the country about a rupture in
relations with its most impor-
tant international supporter.
Israeli officials and analysts

said Biden’s warning appeared
to be a political message that in
the short term wouldn’t affect
Israel’s ability to wage war. But
the country’s long-term ability
to fight on multiple fronts could
be imperiled if he followed
through on his threat to pause
more weapons deliveries if Is-
rael launches a major assault in
the southern Gaza city of Rafah.
More than one million Palestin-
ians are sheltering there.
The pause risks one of the

worst crises ever in Israeli-U.S.
relations, drawing comparisons
to former President Ronald
Reagan’s decision to delay de-
livery of F-16 warplanes to Is-
rael during its bombardment of
Beirut in 1981.
Netanyahu responded to Bi-

den in a video message re-
leased on Thursday, saying: “If
we need to stand alone, we will
stand alone. As I’ve already

PleaseturntopageA8

BY JAREDMALSIN
AND ANAT PELED

Biden’s
Weapons
Threat
Unnerves
Israel
Some are concerned
a rupture with key
ally could hinder its
military readiness

pillar and tobacco manufac-
turer Altria Group.
The spending is expected to

continue. Apple shares had
their best day since 2022 on
Friday, after the tech company
said it plans to buy back $110
billion of its own stock. In all,
443 companies have an-
nounced a buyback plan this
year, up from 378 a year ear-
lier, data from Birinyi show.

PleaseturntopageA6

BY CHARLEY GRANT

Buybacks Are Back, With Meta,
Apple Leading Spending Spree

Ukraine’sDroneSquadFliesSupplies toFrontLine

PACKED IN: The commander of a team that uses drones to fly desperately needed supplies to Ukrainian troops checks
equipment and spare parts. Resupplying the front line has become one of the most vexing problems for Kyiv. A16

Urban districts grapple with plummeting enrollment

The school’s size, beloved by many fami-
lies, will also be its demise. Los Angeles Uni-
fied School District is closing Solis this sum-
mer, citing declining enrollment that has
severely limited the school’s offerings. Stu-
dents can take the basic classes needed to
graduate but have few options for electives
or advanced coursework. The only after-
school activities are weightlifting and a Bi-
ble club.
“I know financially the district can’t af-

ford this, I see how much our enrollment
PleaseturntopageA9

U.S. Has Too Many Schools
For Too Few Students

Daniels Questioned on Claims

ON THE STAND: Donald Trump’s lawyer sought to undermine
the credibility of porn star Stormy Daniels, who testified Thurs-
day for her second and last day in the hush-money trial. A3
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 Logistics concerns loom
over Gaza pier .................... A7
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Biden’s threat to withhold
someweapons deliveries to Is-
rael set up a high-stakes show-
downwith PrimeMinister Ne-
tanyahu and raised alarms in
Israel about a rupture in rela-
tions with its most important
international supporter.A1
 The U.S. said it would
soon begin using a pier to
receive aid for the Gaza
Strip but is struggling to set
up distribution. A7

More hospitals and sur-
gery centers are demanding
patients pay in advance, dis-
tressing patients who must
come up with thousands of
dollars while struggling with
serious conditions. A1

 Trump’s lawyer sought to
portray porn star Stormy
Daniels as a fabulist who
speaks to ghosts and a hus-
tler who had made millions
off her years-old story of sex
with the former president. A3

 Colleges including MIT,
Harvard and the University
of Pennsylvania are strug-
gling to shut down pro-Pal-
estinian encampments they
say aren’t permitted. A3
 Cornell University Presi-
dent Martha Pollack said she
would resign on June 30.
She will be the third female
Ivy League leader to depart
over the past six months. A3

 Nikki Haley is easing back
into public life after dropping
out of the Republican presi-
dential race in early March,
but has no immediate plans
to endorse Trump. A4

 FDIC ChairmanMartin Gru-
enberg faces hearings on Capi-
tol Hill next week after a
scathing report outlined sex-
ual harassment and other mis-
conduct at the regulator. A6
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Former President Trump
carried 69% of West Virginia’s
votes in 2020, his second-
highest share of any state, af-
ter Wyoming. A Page One arti-
cle on Thursday about West
Virginia incorrectly said
Trump carried 68%, his high-
est share of any state, which
were the results in 2016.

Overall global subscribers
to Disney+, including its Hot-
star service in India, fell
slightly to 149.6 million for the

quarter ended Dec. 30, from
150.2 million in the previous
quarter. A Feb. 8 Page One ar-
ticle about Disney incorrectly
said the service had 150.2 mil-
lion global subscribers a year
earlier.

The artist Joan Mitchell
painted at least 1,400 works.
An article about the Helen
Frankenthaler Foundation in
April’s WSJ. Magazine incor-
rectly said she painted only a
few hundred.

Readers can alert The Wall Street Journal to any errors in news articles by
emailing wsjcontact@wsj.com or by calling 888-410-2667.

CORRECTIONS AMPLIFICATIONS

users must adhere to its gen-
eral terms of use that prohibit
market manipulation.
Instead of price neutrality,

DWF offered to use its active
trading position to drive up the
prices of tokens and create
what it called “artificial vol-
ume” on exchanges including
Binance that would lure in
other traders, according to pro-
posals it sent to potential cli-
ents in 2022.
In a report prepared that

year for one customer, DWF
wrote it successfully generated
artificial trading volume equal
to two-thirds of the client’s to-
ken and it was working to pro-
duce a “believable trading pat-
tern.” Other client proposals
from last year said teaming up
with DWF would lead to “bull-
ish sentiment” for their tokens.
DWF and Grachev didn’t re-

spond to requests for com-
ment. After this article was
published, DWF said on X that
“allegations reported in the
press are unfounded and dis-
tort the facts.” DWF operates
with “the highest standards of
integrity, transparency, and
ethics,” it said.
Grachev told a crypto pod-

cast last year that DWF wasn’t
manipulating markets and
questioned whether any trader
could. “Maybe it could happen
once, right? But again and
again, continuously, it’s not
possible,” he said.
The Binance representative

said they were unaware of the
DWF documents. “If true, it
would be very concerning to us
and other participants,” the
representative said.
A company that DWF said it

invested in was Yield Guild
Games. The Swiss-registered
crypto startup agreed to sell
$10 million worth of its token
to DWF, about a quarter of its
market capitalization at the
time. The value soared fivefold
last August after Binance listed
a highly leveraged derivative
contract tied to the YGG token.
Grachev touted YGG on X just
before, claiming the listing
would bring the token “sus-
tainability and power.” Its

Founder, Changpeng Zhao
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Teammembers observed Bi-
nance’s internal accounts were
trading certain cryptocurren-
cies. They received no answer
when they requested informa-
tion inside Binance about who
controlled them, the former
company insiders said. The
Commodity Futures Trading
Commission, in a March 2023
complaint, warned that Binance
wasn’t disclosing to clients its
own proprietary trading, which
it said was run by a “quant
desk” and kept
“top secret.”
The Binance

representative
said it doesn’t
trade for profit
or manipulate
the market un-
der any circum-
stances, adding
its operations
were “under
close scrutiny.”
Over the past three years, Bi-
nance off-boarded nearly
355,000 users with a transac-
tion volume of more than $2.5
trillion for violations, the rep-
resentative said.
A new VIP trader began to

turn heads at Binance. DWF
Labs, a trading-and-investment
firm, vaulted into Binance’s top
“VIP 9” designation, meaning it
was making at least $4 billion
in trades a month. Larger trad-

ing volumes on the exchange el-
evate clients’ VIP ranking, giv-
ing them discounted trading
fees and access to private-rela-
tionship managers.
DWF’s Russian managing

partner, Andrei Grachev,
bragged about his riches in Oc-
tober on social media. “Get into
the DWF Lambo,” he tweeted
with a photo of a DWF-branded
Lamborghini. Grachev set up
DWF in Singapore in 2022, cor-
porate records show, and says

he is based in
Switzer land.
DWF’s role was
as a so-called
market maker, a
type of middle-
man firm that
simultaneously
buys and sells
assets, usually
indifferent to
the price of the
asset.

In traditional finance, mar-
ket makers must maintain this
price neutrality under the
rules of the exchange on
which they operate.
Binance didn’t require mar-

ket makers to sign specific
agreements that would govern
their trading, allowing them
largely to trade as they
pleased, people familiar with
their operations said. The Bi-
nance representative said all
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It hired a dozen
investigators
from places
such as Bank
of America.

U.S. NEWS
U.S.WATCH

DESTRUCTION: Valerie Bernhardt looked through debris at her storm-damaged home on Thursday, in Columbia, Tenn. A wave of storms began crashing over parts of the South this week.
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SEC alleged Binance spun a
“web of deception” in mislead-
ing U.S. investors about its risk
controls to prevent manipula-
tive trading. The SEC said Bi-
nance, along with its U.S. arm,
put its financial interests
ahead of users. The SEC de-
clined to comment.
This article is based on in-

terviews with former and cur-
rent Binance employees, as
well as industry players. The
Wall Street Journal reviewed
key documents and emails.

Growing surveillance
Aware of the SEC investiga-

tion in 2022, Binance began
growing the market-surveil-
lance team. It hired a dozen in-
vestigators from places such as
Bank of America and hedge
fund Citadel. The team built
software tools to track market
manipulation and detect wash
trading, which is when traders
act as buyer and seller in the
same transactions to create the
illusion of an active market.
The new tech opened inves-

tigators’ eyes to the potential
scale of the problem, particu-
larly among the VIP clients.
Top traders—those trading
more than $100 million a
month—accounted for two-
thirds of Binance’s trading vol-
ume last year. Investigators
recommended booting several
hundred users through the
first half of 2023 for violating
the terms of use.
Their biggest action came

last summer when they off-
boarded the Tron Foundation,
a blockchain company set up
by crypto entrepreneur Justin
Sun, a friend of Binance
founder Zhao. The SEC in
March 2023 charged the foun-
dation and Sun with fraudu-
lently manipulating the market
for its own token through wash
trading. Sun and the founda-
tion, which requested the
case’s dismissal, didn’t respond
to requests for comment.

price plummeted soon after.
The crypto industry took

notice of the volatility, with
two market-making firms pri-
vately raising concerns about
DWF with Binance. One of the
market makers complained
about DWF’s trading to Bi-
nance’s department that han-
dled VIP clients, which in turn
connected the company with
the market-surveillance team.
Based on this referral, the team
began an investigation into
DWF that September.

A probe and a firing
Binance’s investigators

found DWF manipulated the
price of YGG and at least six
other tokens and made over
$300 million in wash trades in
2023, concluding these were
violations of the terms of use,
according to some of the for-
mer company insiders.
After Grachev’s tweet pro-

moting YGG, DWF sold almost
five million of the tokens in
two batches near the peak,
triggering the collapse, they
said. YGG’s co-founder, Gabby
Dizon, said he wasn’t aware of
the investigation’s findings.
The surveillance team sub-

mitted its report recommend-
ing DWF’s removal later in
September. Over the next few
days, the head of Binance’s
VIP client department and her
staff questioned the findings
and complained to the com-
pany’s leadership.
Another Binance depart-

ment, tasked with assessing
employees’ compliance,
launched its own investiga-
tion—this time into the market-
surveillance team and the evi-
dence it compiled on DWF.
The inquiry determined

there was insufficient evidence
of DWF engaging in market
abuse, the Binance executive
said. The wash trades identi-
fied by the surveillance team
could have been accidental so-
called self-trades that might
not alone amount to manipula-
tive behavior, it found.
Binance, the executive said,

felt the surveillance team’s
head collaborated too closely
on the case with the DWF
competitor who made the
original complaint.
Company leaders rejected

the surveillance team’s off-
boarding request. A week after
the DWF report’s submission,
they fired the team’s head. Bi-
nance laid off several more in-
vestigators over the following
months, which the Binance ex-
ecutive attributed to cost-sav-
ing measures. Others quit. The
executive said the team is
about the same size today.

—Patricia Kowsmann
and Caitlin Ostroff

contributed to this article.

said the investigator’s dis-
missal in late 2023 showed Bi-
nance—in the crosshairs of
the Securities and Exchange
Commission—neglected evi-
dence of market manipulation
and prioritized generating
trading fees from large clients
over fixing its practices. A
boom this year in crypto trad-
ing created lucrative trading
opportunities for Binance and
its high-rolling customers.
A Binance representative

said the company rejected any
assertion it permitted market
manipulation on the exchange
and it was prioritizing the im-
provement of compliance
functions. “We have a robust
surveillance framework that
identifies and takes action
against market abuse,” the
representative said. “We do
not favor any individual user,
no matter how big, over the
safety of the platform.”
Decisions to remove users

weren’t taken lightly and re-
quired sufficient evidence that
they breached the terms of use,
the representative said. A Bi-
nance executive said the com-
pany dismissed the investiga-
tor after a subsequent internal
inquiry determined the claims
against the client weren’t fully
substantiated.
In November, Binance

pleaded guilty to violating U.S.
anti-money-laundering re-
quirements and agreed to pay
a $4.3 billion fine. Its founder,
Changpeng Zhao, stepped
down and was sentenced last
week to four months in jail on
a related charge.
In a complaint last June, the

ContinuedfromPageOne

Binance
Neglected
Trade Abuse

NEW YORK
Weinstein Will
Remain in Rikers
Harvey Weinstein will re-

main locked up in New York as
a court works out whether he
should stay in a city jail while
awaiting retrial or be sent to
California to serve his prison
sentence for rape there.
The fallen movie mogul

didn’t consent to California’s
extradition request during a
court hearing Thursday. The
72-year-old will remain behind
bars at the Rikers Island jail,

where he was returned to from
a city hospital just days ago.
California now needs to

produce a warrant signed by
the governor within 90 days,
Judge Joanne Watters said.
“They are not in a position

to extradite Mr. Weinstein
because they have not done
what they need to do,” Diana
Fabi Samson, Weinstein’s
lawyer, said outside court.
Spokespeople for the Los

Angeles County District Attor-
ney’s Office didn’t respond to
an email seeking comment.

—Associated Press

CONNECTICUT
Wrong-Way Crash
Leaves Four Dead
A driver going the wrong

way on Connecticut’s Merritt
Parkway crashed head-on into
a minivan early Thursday, kill-
ing all four people in the vehi-
cles, state police said.
Police said an SUV was

traveling northbound in the
southbound lanes when it
crashed into the minivan and
burst into flames at about
1:45 a.m. in Stratford.
Police said all three people

in the minivan were killed—
men ages 65 and 80 and an
81-year-old woman, all from
Easton, Conn. The SUV is reg-
istered to a Massachusetts
resident and the medical ex-
aminer’s office was working
to identify the driver.
There was a second acci-

dent as well. A state trooper
responding to the scene hit a
vehicle that was stopped in
the roadway with its lights off,
as its driver tried to help peo-
ple in the head-on crash. The
trooper had minor injuries.

—Associated Press

CALIFORNIA
State Aims to Use
Generative AI Tools
California could soon de-

ploy generative artificial intel-
ligence tools to help reduce
traffic jams, make roads safer
and provide tax guidance,
among other things, under
agreements announced
Thursday.
The state is partnering

with five companies to create
generative AI tools using
technologies developed by
tech giants such as Micro-

soft-backed OpenAI and
Google-backed Anthropic that
would ultimately help the
state provide better services
to the public, administration
officials said.
The five companies will

now start a six-month inter-
nal trial where the tools are
tested and evaluated by state
workers. All the tools are
considered low risk, meaning
they don’t interact with confi-
dential data or personal infor-
mation, an administration
spokesperson said.

—Associated Press
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leaders appeared before a Re-
publican-led House committee
and gave equivocal, legalistic
answers to questions about
where they would draw the
line between protected speech

and harassment. They drew
particular criticism for their
response to a question about
whether calling for the geno-
cide of Jewish people would
violate school policies. The

presidents of Penn and Har-
vard—the latter also pres-
sured by plagiarism allega-
tions—would resign.
A fenced-in encampment on

MIT’s Kresge Oval established

Martha Pollack, the pres-
ident of Cornell University
for seven years, said Thurs-
day she would resign as of
June 30. That will make
her the third female Ivy
League president to step
down in the past six
months.
For months Ivy League

institutions and many
other universities have
been the sites of intense
and polarizing protests re-
lated to the war in Gaza.
Pollack said she had de-

cided to step down in De-
cember but didn’t make the
announcement then be-
cause there was so much
turmoil on campus.
“I understand that there

will be lots of speculation
about my decision, so let
me be as clear as I can:
This decision is mine and
mine alone,” Pollack wrote
in a letter to the Cornell
community. “After seven
fruitful and gratifying years
as Cornell’s president—and
after a career in research

and academia spanning five
decades—I’m ready for a
new chapter in my life.”
Provost Michael I. Kot-

likoff will serve as interim
president for a two-year
term, said Kraig H. Kayser,
chair of the Cornell Univer-
sity Board of Trustees.
Pollack’s decision follows

the resignation of University
of Pennsylvania President
Liz Magill in December and
Harvard University President
Claudine Gay in January.

—Douglas Belkin

Cornell’s President Is Latest in Ivy League to Resign

Watch a Video
Scan this code
for a video on
key figures in
Trump’s hush-
money trial.

Donald Trump’s lawyer on
Thursday sought to portray
porn star Stormy Daniels as a
fabulist who speaks to ghosts
and a hustler who had made
millions off her years-old story
of sex with the former presi-
dent.
Susan Necheles rattled off

how Daniels had made money:
a $130,000 hush-money pay-
ment; a book; #TeamStormy
merchandise; and a strip-club
tour called “Make America
Horny Again,” advertised with

BY CORINNE RAMEY
AND ERINMULVANEY

U.S. NEWS

a photo of her and Trump.
She noted that Daniels, 45

years old, had written and di-
rected about 150 sex films.
“You have a lot of experience
in making phony stories about
sex appear to be real, right?”
Necheles asked.
Daniels said she wouldn’t

put it that way. But if she had
made up the encounter with
Trump, she said, it would have
been a lot better.
Trump, 77 years old, has

denied the encounter. In court,
he frowned during Daniels’s
testimony.
Necheles also pointed ju-

rors to Daniels’s work as a
medium and self-described
paranormal investigator. Dan-
iels has said that while living
in a New Orleans house that
she thought to be haunted,
spirits attacked her boyfriend

and held him underwater.
Daniels told jurors that

some indications of paranor-
mal activity at the house were
later attributed to a giant
opossum.
Thursday was the second

and final day on the stand for
Daniels. Her testimony was in
some ways superfluous to the
case; Trump is accused of 34
felony counts of falsifying
business records for covering
up a payment intended to si-
lence her. Her freewheeling
appearance in court could ulti-
mately bolster prosecutors’
narrative by illustrating how
her story, if public, could have
battered his 2016 campaign.
“It paints starkly exactly

why Trump didn’t want any of
this to come out,” said Daniel
Horwitz, a former Manhattan
prosecutor uninvolved in the

case. “Look at this woman. If
you are running for president,
do you want her out in the
public talking about you?”
Former Playboy playmate

Karen McDougal, another
woman who was paid hush-
money before the 2016 elec-
tion, isn’t expected to testify
in the case, a defense attorney
said Thursday.
Earlier this week, Daniels

testified that she met Trump
at a 2006 celebrity golf tour-
nament in Lake Tahoe. While
the pair had dinner, Trump be-
came increasingly rude, she
said, and she took a magazine
with his face on the cover and
swatted him. “Right on the
butt,” she told the jury.
Later in his hotel room,

Daniels said, she went to the
bathroom, where she snooped
around a leather toiletry bag

that included Pert Plus, Old
Spice and a golden manicure
set. When she came out,
Trump was lying on the bed in
boxers and a T-shirt, she said.
She told jurors she stared at
the ceiling as the pair briefly
had sex.
Thursday’s cross examina-

tion at times grew conten-
tious, with Daniels accusing
Necheles of reaching inaccu-
rate conclusions. The two
women clashed over what ex-
actly Daniels meant when she
joked on social media about
being the best person to flush
an “orange turd” down the toi-
let, referring to Trump.
Necheles said Daniels had

claimed she would be instru-
mental in putting Trump in
jail. “You’re putting words in
my mouth,” retorted Daniels.
After the jury left for the

day, Trump’s lawyers asked
Justice Juan Merchan to mod-
ify the gag order to allow the
former president to defend
himself against Daniels’s testi-
mony. They again asked the
judge for a mistrial, arguing
that details elicited by prose-
cutors—the appearance of the
hotel bathroom, whether
Trump wore a condom and if
Daniels remembers how her
clothes came off—would preju-
dice the jury.
Merchan denied Trump’s

bids for a mistrial and to mod-
ify the gag order.

Trump Lawyer Grills Daniels on Motives
Cross-examination
tries to undermine
credibility of the
adult-film actress

speaking with police who
urged de-escalation, but he
also expressed concern that
many protesters were seeking
a confrontation with police.
In the meantime, protesters

have remained defiant.
“MIT continues to remain

complicit in the ongoing
genocide waged by the Israeli
Ministry of Defense,” a pro-
tester at MIT said, speaking
in front of a student center
near the encampment, in a
video posted Wednesday by
the Coalition Against Apart-
heid student group there.
On Thursday, MIT said cam-

pus police arrested some pro-
testers who had marched to a
campus building and were
blocking a garage. The school
in an alert described the num-
ber arrested as fewer than 10.
Protesters continued to chant
refrains such as “Free Pales-
tine” near the site of the ar-
rests, while state and local po-
lice blocked off the street
before marching back to the
encampment.
Hana Flores, a protester

and MIT Ph.D student, criti-
cized the school for the ar-
rests and other punishments.
“The MIT Scientists Against
Genocide Encampment is
100% focused on achieving our
realistic, popular, moral de-
mands and will continue non-
violent protest actions until
demands are met,” she said.
The schools are navigating a

volatile environment where
students, donors, parents and
teachers often have deeply di-
vided views. Some, such as
Brown University, have negoti-
ated a peaceful end to encamp-
ments. UCLA, by contrast, saw
clashes between counterpro-
testers and protesters.
MIT, Harvard and Penn

were steeped in controversy
five months ago after their

weeks ago includes signs read-
ing “end the genocide” and
“Jews for Palestine.” Placed on
the lawn just outside the camp
are pictures of people taken
hostage when Hamas attacked
Israel on Oct. 7 and a large
collection of Israeli flags.
The pro-Palestinian demon-

strators are demanding that
MIT cut all research ties with
Israel’s Defense Ministry. The
school said two contracts worth
$265,000 are active and that
both involve research available
to scientists worldwide.
Kornbluth said she has

grown increasingly concerned
about the community’s safety.
“This situation is inherently

highly unstable,” she said in a
message to students Monday,
which said protesters needed
to leave the encampment by
2:30 p.m. that day. Many did
leave before toppling a fence
and reoccupying the space
evening, the school said.
Wednesday evening, the en-

campment at Penn expanded
as protesters spilled onto an-
other part of College Green,
according to local news re-
ports in Philadelphia. J. Larry
Jameson, Penn’s interim presi-
dent, has expressed worry
about escalation and potential
infiltration by outsiders.
The tents at Harvard are

behind locked gates and fences
encircling Harvard Yard, the
heart of the Cambridge cam-
pus. Alan Garber, Harvard’s
interim president, said earlier
this week that students who
continue the encampment face
“involuntary leave.”
“The encampment favors the

voices of a few over the rights
of many who have experienced
disruption in how they learn
and work at a critical time of
the semester,” Garber said.

—Melissa Korn
contributed to this article.

CAMBRIDGE, Mass.—Israel
supporters hung the nation’s
blue-and-white flags from a
fence encircling a pro-Palestin-
ian encampment at the Massa-
chusetts Institute of Technol-
ogy, covering protesters’ signs.
Encampment members re-
sponded by making red hand-
prints on the flags.
The tense back-and-forth

this week came two days after
MIT President Sally Kornbluth
told protesters to vacate the
campus lawn they have occu-
pied for weeks or face conse-
quences that have since in-
cluded dozens of suspensions.
Harvard University and the

University of Pennsylvania—
two other schools long in the
public hot seat for their han-
dling of a raucous campus de-
bate over a Middle East con-
flict—are similarly struggling to
shut down encampments they
say aren’t permitted. A con-
gressional hearing in December
thrust leaders of all three elite
schools into the spotlight, and
two of the presidents lost their
jobs amid widespread criticism
of their responses.
As of Thursday, none of the

three institutions have forcibly
evicted these protesters, as
happened at Columbia Univer-
sity, the University of Califor-
nia, Los Angeles, and cam-
puses across the U.S., often
with mass arrests.
Pennsylvania Gov. Josh Sha-

piro called Thursday for Penn
to clear out the encampment
there. “It is past time for the
university to act, to address
this, to disband the encamp-
ment and to restore order and
safety on campus,” Shapiro, a
Democrat, said.
Penn’s top official this week

said school officials were

BY JON KAMP
AND SCOTT CALVERT

Harvard, Penn, MIT Still Struggling to Quell Protests

Protesters made their voices heard outside MIT’s Stata Center on Thursday.
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Nikki Haley is easing back
into public life after dropping
out of the Republican presi-
dential race in early March,
but she has no immediate
plans to endorse Donald
Trump.
The former South Carolina

governor is attending a retreat
in Charleston, S.C., on Monday
and Tuesday to thank about
100 of her biggest donors, a
person close to Haley told The
Wall Street Journal. She isn’t
expected to discuss her politi-
cal future or encourage them
to give to other campaigns.
The person said there is no

pending endorsement of
Trump, the former president
and presumptive Republican
nominee. The two didn’t speak
when she got out of the race
on March 6 and haven’t done
so since, this person said.
Eric Tanenblatt, a longtime

GOP fundraiser and strategist
in Georgia who plans to attend
the donor meeting, said he
hopes the 52-year-old Haley
runs for the presidency again.
“Sometimes it takes more

than one run to secure the
nomination. Look at John Mc-
Cain and Mitt Romney,” he
said, citing two past GOP nom-
inees who took more than one
try. “She created something of
a movement and built a coali-
tion of Republicans and inde-
pendents and even some con-
servative Democrats.”
Tanenblatt said he could

see Haley endorsing Trump, if
he made a greater effort to
reach out to her and her sup-
porters.
Karoline Leavitt, a Trump

campaign spokeswoman, said
the party has united around
Trump. She declined to com-
ment on whether he has spo-
ken to Haley since she left the
race. “President Trump is
building a historic and unified
political movement to make
America great again,” Leavitt
said.
Some senior members of

her political and fundraising
team will attend the meeting
and are expected to review the
decisions and efforts that led
her campaign to outlast
roughly a dozen other primary
candidates. Her team is ex-
pected to share that Haley’s
campaign and allied groups
raised $162 million from more
than 287,000 donors.

Trump vulnerability
Even after suspending her

campaign, she has continued
to receive support in Republi-
can primaries. On Tuesday in
Indiana, Haley got close to 22%
of the vote, highlighting a vul-
nerability for Trump among
critical suburban voters.
“That’s incredible, consider-

ing she never campaigned
there,” said Bill Strong, a Flo-
ridian former international in-
vestment banker and longtime
Republican fundraiser who
supported Haley and plans to

attend the donor meeting.
Haley scored her biggest In-

diana vote shares in urban and
suburban areas, as well as in
the county that is home to
Purdue University. In Marion
County, which includes the
state capital of Indianapolis,
she received 35% of the vote,
according to the Associated
Press.
Indiana is an open primary

state, meaning any voter can
participate regardless of party
affiliation, so a sizable share of
her support almost certainly
came from Democrats and in-
dependents. While the state
isn’t one of the half dozen ex-
pected to decide the presi-
dency, the results are the lat-
est example of how Haley
voters could play a role in No-
vember in swing-state contests
that could be decided by razor-
thin margins.
President Biden’s campaign

has reached out to Haley sup-
porters, even running ads that
highlight Trump’s insults of
her.
Haley has made no public

comments about her political
future since leaving the race. If
Trump fails to win in Novem-
ber, strategists say she might
be better positioned for a sec-
ond presidential bid in 2028.

Traded barbs
While Trump once had a

good working relationship
with Haley and described her
as “fantastic,” their commen-
tary on each other turned es-
pecially caustic in the first two
months of this year. Haley rou-
tinely cited Trump’s history of
hurting the party in general
elections and his criminal in-
dictments, among other issues.
Trump called her “Birdbrain”
and raised questions about the
absence of her husband from
the campaign trail while he
was serving in the military in
Africa. Her husband returned
from his yearlong deployment
last month.
Some Haley supporters say

they are struggling to pick be-
tween Biden and Trump.
Kathy Holland, a 75-year-

old retired retail flooring-store
owner from Sandown, N.H.,
voted for Haley in her state’s
primary. While she considers
Biden ineffective in his first
term, she can’t bring herself to
back Trump either.
“I’m in limbo,” she said.

BY JOHNMCCORMICK

Haley Still Gets Votes, Hasn’t Endorsed Trump

Nikki Haley
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makers are likely to pass an
extension, the same measure
that led to the ousting of
McCarthy last year.
Jeffries is the first Black

man to lead a party in Con-
gress, and would become the
first Black speaker if Demo-
crats are successful in Novem-
ber. He was first elected to the

House from a Central Brooklyn
district in 2012 and honed his
political style as a litigator in
a major law firm and a state
lawmaker in Albany, N.Y. Asso-
ciates say he learned to be
strategic and deliberate in ex-
erting his influence.
Jeffries held many individual

conversations and leadership

meetings ahead of saying he
would save Johnson. He held
back as several Democratic law-
makers—such as Tom Suozzi of
New York and Abigail Span-
berger of Virginia—said they
would back the GOP speaker
against a push for his ouster.
Others said Johnson should be
thrown to his own wolves.

WASHINGTON—House
Democratic leader Hakeem Jef-
fries stepped in to save
Speaker Mike Johnson this
week after months of patiently
taking the pulse of his confer-
ence. The question now is
whether he would save the Re-
publican chief again—and what
he would demand in return.
The unprecedented rescue

mission came as the 53-year-
old New Yorker is fighting to
wrest back control of the
House from Republicans this
fall and take the gavel for him-
self. On Wednesday, he sided
with Johnson over Rep. Marjo-
rie Taylor Greene (R., Ga.) and
her allies, who were angry over
how the speaker teamed with
Democrats to pass government
spending bills and aid to
Ukraine.
No one is ruling out a fur-

ther challenge to Johnson, par-
ticularly as another must-pass
spending bill—and likely more
Republican discord—looms in
September. Some Democrats
say Jeffries needs to take a
hard line if Johnson again
needs his help, and how the
Democratic leader responds
could have broad implications
for both the functioning of the
House and his own political
prospects.
“We need more common

sense and less chaos in Wash-
ington, D.C., and House Demo-
crats are going to try to govern
in a reasonable and responsi-
ble and results-oriented fash-
ion,” Jeffries said in a brief in-
terview outside of the
Democratic cloakroom.
After the vote, he declined

to comment on the party’s
plans if Johnson is challenged
again by Greene or another
dissident Republican. “Haven’t
given it a thought,” he told re-
porters.
Asked if bringing too much

calm to the chamber could
backfire in the fall elections,
Jeffries said: “If House Demo-
crats continue to get things
done and put people over poli-
tics, then I’m confident that
the American people will va-
cate the extreme MAGA Repub-
lican majority in November.”

No conditions
Jeffries and Johnson said

there were no conditions tied
to Democrats’ assistance. Jef-
fries said he rescued Johnson
as appreciation for his allowing
a vote on Ukraine aid, a Demo-
cratic priority that was folded
into a $95 billion foreign-aid
package that passed Congress
last month.

BY NATALIE ANDREWS
AND JIMMY VIELKIND

U.S. NEWS

The decision to defend a
GOP speaker marked a change
from last October, when Demo-
crats sided with eight rebel-
lious Republicans in voting to
remove then-Speaker Kevin
McCarthy (R., Calif.).
Beyond this week’s vote,

however, Jeffries isn’t showing
his cards, speaking instead in
generalities and trying to paint
Democrats as the saviors will-
ing to step in to save the House
as an institution. While most
Democrats joined him in
Wednesday’s 359-43 vote to
block Greene’s effort to oust
Johnson, dozens didn’t.

Some opposed rescue
Reps. Alexandria Ocasio-

Cortez of New York, Cori Bush
of Missouri and other members
of the left-wing “Squad” voted
against blocking the measure,
as did other prominent pro-
gressives. They said it was folly
to rescue a GOP leader whom
Democrats strongly disagree
with on issues such as abortion
rights and spending.
“This is not a continuing

thing,” said Rep. Pramila Jaya-
pal (D., Wash.), the chair of the
Progressive Caucus, who voted
against rescuing Johnson. “If
we’re going to be in a situation
where Marjorie Taylor Greene
puts forward more motions to
vacate, then we need to be get-
ting something for it.…We’re
wasting our time.”

On CNN, Rep. Seth Moulton
(D., Mass.) said of the vote on
Johnson, “If this happens
again, he’s going to have to
make a deal with us.”
The next test for Jeffries

and Johnson could come when
government funding expires at
the end of September. Law-

Jeffries gave an early signal
in February when he told the
New York Times he expected
some Democrats would step in
to rescue Johnson if needed.
He later said he had been mak-
ing an observation, not a pre-
diction. Ultimately, last week,
Jeffries and other Democratic
leaders issued a formal state-
ment that they would block
the effort by Greene if she
brought it to a vote.
“I think it helped convince

people who were undecided,”
said Democratic Rep. Ro
Khanna, an outspoken Califor-
nia progressive. “He tried to
drive consensus.”

Strategic thinker
Jeffries, above all things, is

calm, according to lawmakers
and aides. He listens and has
an impressive memory for de-
tails of past conversations. He
is comfortable quoting both the
rapper Biggie Smalls and the
Bible—even using the beef be-
tween Tupac Shakur and Biggie
as a metaphor to explain con-
flict in a recent meeting, said
Rep. Josh Gottheimer (D., N.J.).
Democrats flexed their mus-

cles last month when they
helped move the foreign-aid
package by providing votes in
the Rules Committee—a tactic
unheard of, even for bipartisan
bills. They also helped with
votes on passing the bill, both
in its first procedural vote and
then in final passage.
Jeffries didn’t do it without

first making a point. He had
most Democrats hold their
votes on the procedural vote
until it was clear they were
needed. Then, when he voted,
they let loose and delivered
the necessary margin.

InSavingSpeaker, Jeffries ShowsHisClout
House Democratic
leader won’t say
if his party would aid
Johnson next time

House Democratic leader Hakeem Jeffries, above, could face pressure again to cut a deal with Speaker Mike Johnson, below, to save him from an ouster attempt.
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Speaker Mike Johnson,
who has cast GOP wins in
the fall elections as critical to
saving the country and called
for party unity, acknowl-
edged the crucial role Demo-
crats played in saving him.
His majority is razor-

thin—217-213—and any sin-
gle member can call a vote
to remove him, a circum-
stance that has made

Hakeem Jeffries the most
powerful House minority
leader in memory.
“I think that Democrats

believe in the institution and
they see exactly what we
see and the American people
see,” Johnson said Thursday
on Fox News. “These are
dangerous times. And the
country desperately needs a
functioning Congress.”

Johnson’s GOP critics re-
ferred sarcastically to Jeffries
rather than Johnson as the
true House speaker, to point
out the GOP leader’s weak-
ness. Johnson gave the Dem-
ocrats “everything they
wanted, no different from
how Hakeem Jeffries would
have done,” Rep. Marjorie
Taylor Greene (R., Ga.) said
on the House floor.

JohnsonAcknowledges Democrats’ Aid and CommonGoal
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Democrats are seeking to
raise about $90 million for
the convention, $20 million
more than the target for
July’s Republican convention
in Milwaukee. The Chicago
convention should have an
easier time raising money
because it has far more cor-
porate headquarters—and
potential donors—in the
area than Milwaukee.
A person familiar with the

convention fundraising said

some companies that have
agreed to donate to the Chi-
cago gathering include
McDonald’s, United Airlines,
Lyft, AT&T, Microsoft and
Molson Coors Beverage, as
well as Cboe Global Markets
and CME Group. Several of
the companies either de-
clined to comment or didn’t
respond to messages seek-
ing comment.
“We have a long history

of donating to the nonpar-

tisan, nonprofit convention
host committees when a
party convention is held in
our hometowns, and we’re
doing so in Milwaukee and
Chicago this year,” Adam
Collins, a Molson Coors
spokesman, said.
Fiserv, which is based in

Milwaukee, said that it has a
“commitment to corporate
non-partisanship” and would
make equal financial contri-
butions to both conventions.

Party Seeks to Raise $90Million for Event

payment for nonemergencies,
they said, because chasing
unpaid bills is challenging
and costly. About half the
debt hospitals wrote off last
year was owed by patients
with insurance, the Kodiak
analysis found.
“We need those patients

who are able to pay to do so,”

said Leslie Taylor, a spokes-
woman for University of Ar-
kansas for Medical Sciences,
which owns one general hos-
pital in Arkansas and will—af-
ter discussions with doctors—
reschedule some procedures
until patients can pay.
For patients, the hospitals

said, knowing the cost ahead

Supporters of Vermont Sen. Bernie Sanders’s presidential bid staged a march and walkout during the 2016 Democratic National Convention in Philadelphia.
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Traded, purchased or accepted donations of
leftovermedications from another person

Purchased or attempted to purchase prescription
medications from outside the U.S.

Not filled a prescription, cut pills in half
or skipped doses of amedicine

Not gotten amedical test or treatment
recommended by a doctor

Put off, or postponed, getting healthcare they needed

Relied on home remedies or over-the-counter drugs
instead of going to see a doctor

Peoplewith healthcare debt
Overall

Because of the cost, percentagewho say in the past 12months
they, or another familymember living in their household, have...

46%

43%

33%

23%

10%

8%

14

12

51

39

62

64

Source: KFF Health Care Debt Survey of 2,375 U.S. adults conducted online and via telephone
from Feb. 25 through March 20, 2022. Margin of error +/- 3 pct. pts.

think it will disrupt the pro-
ceedings,” Kleeb said. “I mean,
we’re Democrats. We have
strong opinions on issues that
impact communities.”
A host-committee official

familiar with fundraising said
no corporate donors have to
date withdrawn support from
the Democratic convention be-
cause of protest-related con-
cerns. Contributions are ex-
pected from corporations,
organized labor, allied groups
and major individual donors.

Fundraising efforts
“Fundraising has gone very

well overall,” said host-com-
mittee member Bob Reiter,
president of the Chicago Fed-

eration of Labor, an umbrella
organization for local unions.
The Chicago fundraising ef-

fort is led by Michael Sacks, a
major Democratic donor who
is chief executive of Chicago-
based GCM Grosvenor, and
will be aided by Illinois Gov.
J.B. Pritzker, a billionaire heir
to the Hyatt hotel fortune and
the brother of former U.S.
Commerce Secretary Penny
Pritzker.
Gov. Pritzker, who is

viewed as a potential 2028
presidential candidate, hopes
to use the convention to
showcase the accomplish-
ments of the state and city—
and many Democrats view him
as a potential backstop if
fundraising lags behind. Pritz-

ker has never said he would
help finance the convention if
necessary, according to a con-
vention official, although he
has activated his own fund-
raising network for the effort.
Convention officials have

sought to raise millions
through different sponsorship
levels, according to people
briefed on the packages. Do-
nors who contribute at the
highest level of $5 million, for
example, will have access to
two lower-level suites within
the United Center, credentials
and podium preview tickets
inside the arena, along with
40 premium hotel rooms. The
campaign arms of House and
Senate Democrats, along with
Democratic governors, have

CHICAGO—Democrats are
bracing for the prospect of
waves of protests seeking to
disrupt the party’s August con-
vention in Chicago, a spectacle
that could damage President
Biden’s re-election bid and the
start of his fall campaign.
An onslaught of unrest on

college campuses this spring
over the war in Gaza has
heightened concerns within
the party that the Democratic
National Convention could
serve as ground zero for activ-
ists looking to express dissat-
isfaction with Biden’s han-
dling of the war between
Israel and Hamas.
Pro-Palestinian groups have

vowed to stage mass demon-
strations outside the main
convention site, with or with-
out a permit, while Chicago
officials are urging them to
hold their protests miles away.
Though party officials and do-
nors note a cease-fire deal
could lower tensions, the po-
tential for large protests could
draw parallels to the city’s
hosting of the 1968 Demo-
cratic National Convention.
That event was best re-

membered for violence that
led to a National Guard activa-
tion to deal with as many as
10,000 Vietnam War protest-
ers, hundreds of whom were
arrested. This August, Demo-
crats expect about 5,000 dele-
gates, raising the possibility
that the city could see more
protesters than delegates dur-
ing the week of the event.
Minyon Moore, the Demo-

cratic National Convention
chair, told reporters during a
recent briefing that the party
is “very sensitive” to the envi-
ronment it is entering in Chi-
cago. “We have worked very
closely with the U.S. Secret
Service, very closely with the
mayor’s office and Chicago po-
lice,” she said. “We are trying
to create an environment
where everyone is welcome.”
Biden traveled to Chicago

BY KEN THOMAS
AND JOHNMCCORMICK

Wednesday for a fundraiser to
benefit his re-election cam-
paign, putting him within a
few miles of the United Cen-
ter, where he is expected to be
renominated in August. “I un-
derstand there’s going to be a
convention in Chicago—we’re
excited to go back to Chicago,”
he told donors.
Four months before the

event, convention officials
have held preliminary discus-
sions on ways of melding the
virtual elements used in
2020—when the pandemic led
the party to largely curtail its
convention in Milwaukee—
with the in-person proceed-
ings onstage in Chicago. Such
an approach, with some
speeches or events happening
off-site, could help organizers
hedge against the risk of large
demonstrations around the
convention as well as packag-
ing digital content.

Previous protests
Protests outside the conven-

tion aren’t new—supporters of
Vermont Sen. Bernie Sanders’s
presidential bid demonstrated
outside the 2016 convention in
Philadelphia and staged a walk-
out on the floor, for example.
There were also sizable pro-
tests at the convention in Los
Angeles in 2000.
In some states, people un-

happy with Biden’s support for
Israel have cast votes for “un-
committed” or other similar
ballot lines in Democratic pri-
maries. As a result, roughly 30
uncommitted delegates have
been pledged at this point to
attend the convention and
could choose to create havoc
on the floor. Organizers note
that their numbers are much
less than the more than 1,800
Sanders delegates in 2016 and
that at this point in 2012, there
were 36 uncommitted delegates
when President Barack Obama
sought re-election.
Jane Kleeb, the chair of the

Nebraska Democratic Party,
said there was “no question
uncommitted or even Biden
delegates may feel the need to
express their opinions” about
the conflict in the Middle
East. But she said the DNC
was prepared. “I expect pro-
tests. I expect even some on
the floor actually, but I don’t

offered similar packages for
top donors who raise hun-
dreds of thousands of dollars.
“There certainly is a lot of

pain on all sides in this coun-
try right now, and there are
people in our party right now
who want to voice that pain
and we need to give them the
space for that,” Ken Martin,
chair of the Minnesota Demo-
cratic-Farmer-Labor Party,
told reporters.

Security concerns
The convention has been

designated a national special
security event. The Secret Ser-
vice is the lead agency handling
security around the convention,
which is expected to attract
50,000 people when media, law
enforcement, temporary work-
ers and guests are included.
Both national party conven-

tions will receive a boost in
federal funding for security
compared with past events,
from $50 million to $75 mil-
lion each. The Chicago Police
Department is using some of
that money to add a new heli-
copter to its fleet. The depart-
ment declined to comment on
officer-deployment plans for
the week of the convention.
Pro-Palestinian organizers

say they are planning mass
demonstrations around the
convention. Hatem Abu-
dayyeh, national chair of the
U.S. Palestinian Community
Network, a group that has
helped organize several pro-
Palestinian rallies in Chicago,
has said the so-called March
on the DNC “will be the larg-
est mobilization for Palestine”
in the city’s history.
The organization is among

several pro-Palestinian groups
aiming to draw tens of thou-
sands of protesters to the
United Center as well as Mc-
Cormick Place, where the
party will hold meetings dur-
ing the convention.
While the March on the DNC

will also encompass other lib-
eral priorities, such as LGBTQ
rights, immigration, reproduc-
tive rights and labor unions,
one of the primary objectives
will be demands for a perma-
nent cease-fire in Gaza and an
end to U.S. aid for Israel.

—Sabrina Siddiqui
contributed to this article.

Democrats Brace for Protests at Convention
Officials plan for
potential Gaza war
demonstrations at
Chicago DNC venues

The 1968 Democratic National Convention in Chicago was marred by violence that led to the
activation of the National Guard to deal with protesters against the Vietnam War.

weekends and helps cater
meals to make a living.
“I can’t even provide for my

daughter to get surgery for
her to be able to breathe,” she
recalled feeling.
The surgery would improve

her daughter’s breathing by re-
ducing obstructions such as ad-
enoids, tonsils and bony nose
structures called turbinates.
Merritt Island Surgery Cen-

ter is jointly owned by physi-
cians and SCA Health, a sub-
sidiary of UnitedHealth’s
health-services arm Optum.
“Before providing care, Mer-

ritt Island Surgery Center en-
gages each of our patients in-
dividually to ensure they
understand their potential out-
of-pocket costs and are aware
of available no-cost financing
options,” the center said.
Federal law requires hospi-

tals to take care of people in an
emergency. Hospitals have said
they don’t turn away patients
who need medical care ur-
gently for lack of prepayment.
Some 23% of what patients

owe is collected by hospitals
before treatment, according to
an analysis of first-quarter
data this year from 1,850 hos-
pitals by Kodiak Solutions, a
healthcare consulting and
software company. For the
same period in 2022, the fig-
ure was 20%.
They are seeking advance

of service gives them the op-
portunity to comparison-shop
and avoid getting walloped
with a huge bill unexpectedly.
Patients often want to

know in advance what their
medical care will cost. Con-
gress and regulators in recent
years have ordered hospitals
to be more transparent on
prices, which vary widely, and
limit surprise billing.
Still, finding money for

treatment is a challenge for
many U.S. households. Half of
adults said they can’t afford to
spend more than $500 on
medical care should they be
suddenly sick or injured, a
survey by health policy non-
profit KFF found. They would
need to borrow.
In addition, determining

how much a patient will owe
can be tricky. The amount pa-
tients pay depends on their
health plan, the deductible or
other out-of-pocket costs and
the prices the plan negotiated
with a hospital to pay.
Blake Young was over-

charged about $2,500 by CHI
Memorial Hospital in Chatta-
nooga, Tenn., ahead of a heart
screening late last November.
The hospital initially said he

owed about $3,600 and asked
for payment. He paid upfront,
using funds stocked away in
his health-savings account.
When he arrived for the test-

ing, the hospital gave him a
new bill, saying he owed less.
Young, 59 years old, an in-

dustrial-machinery salesman
who lives in Chattanooga, said
he didn’t get a refund check
that the hospital said it mailed
in late December. The next
month, Young filed a com-
plaint with the Better Busi-
ness Bureau.
In February, CHI Memorial

agreed to reissue the check. In
April, the hospital wrote in a
letter to Young that it had
failed to reissue the check be-
cause of a communication er-
ror. The hospital also apolo-
gized to Young for the delay.
“CHI Memorial is commit-

ted to helping patients under-
stand and afford the cost of
their healthcare,” a spokes-
woman said.
The hospital overbilled

Young because of an adminis-
trative error and issued a re-
fund, she said.
CHI Memorial, which is

owned by one of the nation’s
largest Catholic health sys-
tems, CommonSpirit Health,
will go ahead with procedures
without advance payment, a
spokeswoman said.
Young got the hospital’s

$2,546 refund check Tuesday.
He wanted the money back for
future medical bills. “It’s not
unlimited funds,” he said.
“They do run out.”

facilities avoid hounding pa-
tients to settle up. Yet it is
distressing patients who must
come up with thousands of
dollars while struggling with
serious conditions.
Those who can’t have been

forced to put off procedures.
Some who paid up discovered
later they were overcharged,
then had to fight for refunds.
Among the procedures that

hospitals and surgery centers
are seeking prepayments for
are knee replacements, CT
scans and births.
Merritt Island first provided

Miconi an estimate for $3,000
for treatment for her daughter,
Trista Churchwell. It then low-
ered the estimate to $2,000 be-
cause she had already paid
down some of her deductible.
When she got the first esti-

mate, Miconi figured “there’s
no way” she would be able to
afford the procedure. Miconi,
who lives with her daughter in
Merritt Island, processes med-
ical records, delivers food on

ContinuedfromPageOne
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AND REBECCA BALLHAUS

month since 2009.
The jump in buybacks so far

this year comes after a sharp
pullback in 2023, when repur-
chases by S&P 500 companies
declined 14%. That was the sec-
ond-largest annual decline
since the global financial crisis
in 2008 and came in the midst
of fears that high interest rates
could tip the economy into re-

cession. Some companies raced
to buy back stock in 2022, be-
fore a new 1% buyback tax went
into effect last year.
Instead, the economy has

remained strong, defying
skeptics. Earnings growth has
resumed, and Wall Street ana-
lysts expect growth to pick up
steam through the rest of the
year. And while interest rates

remain at their highest levels
in more than two decades, the
extra yield over Treasurys
that investors demand to lend
to bigger companies is near
multidecade lows.
Analysts at Goldman Sachs

project that total S&P 500 re-
purchases will reach $925 bil-
lion this year and $1.075 tril-
lion in 2025, which would

WASHINGTON—Martin
Gruenberg is again audition-
ing for his role as head of the
Federal Deposit Insurance
Corp., a little over a year after
Senate lawmakers confirmed
him to be one of the nation’s
top banking regulators.
A pair of hearings before

House and Senate lawmakers
next week could decide Gruen-
berg’s fate as chairman of the
FDIC. They follow the release
Tuesday of a scathing report
outlining sexual harassment
and other misconduct at the
regulator as well as incidents
of volatile behavior by Gruen-
berg, and questioning his abil-
ity to fix the agency’s culture.

If the 71-year-old wants to
keep his job, he will need to
convince lawmakers that he is
the right person for that role,
according to analysts and con-
gressional aides.
Working in his favor: Oust-

ing Gruenberg would leave the
agency’s Republican vice chair-
man in charge, jeopardizing
the Biden administration’s ef-
forts to complete new require-
ments for larger banks to shore
up their financial footing. (Gru-
enberg’s fate ultimately lies in
President Biden’s hands.)
Other priorities would also

languish as Democrats at least
temporarily lose their existing
3-2 edge on the five-member
board, said Ian Katz, a manag-
ing director at Capital Alpha
Partners.
The 234-page report, pre-

pared by a law firm hired after
The Wall Street Journal pub-
lished a series of stories about
misconduct at the agency, in-
cluded examples of examiners
visiting brothels on work trips,

women at the agency facing
lewd comments from supervi-
sors, and police being called to
the agency’s hotel outside
Washington where employees
stay—and often drink exces-
sively—while attending train-
ing. Tuesday’s report also
cited several instances of “dif-
ficult and volatile” interac-
tions with Gruenberg.
Gruenberg, nominated by

Biden in 2022 to lead the
agency for a second term,
joined the FDIC board in Au-
gust 2005. He has led the
agency for nearly 10 of the
past 13 years. On May 15, he
will appear alongside other
regulators before the House
Financial Services Committee,
then a day later in front of the
Senate Banking Committee.
A poor performance would

likely heighten the pressure on
Democrats to call for greater
change at the agency, includ-
ing, potentially, Gruenberg’s
ouster. That could increase
pressure on Biden, who has

railed against discrimination
and sexism in the workplace.
A White House spokesman

declined to comment beyond
earlier remarks from press
secretary Karine Jean-Pierre.
At a Tuesday briefing, she
didn’t directly answer a ques-
tion about whether Biden still
had confidence in Gruenberg.
The agency faces other in-

vestigations that could put ad-
ditional pressure on Gruen-
berg’s leadership. They
include one by the House fi-
nancial-services panel, which
recently conducted an inter-
view with Gruenberg, a person
familiar with the matter said.
The FDIC’s inspector general
is investigating the agency
leadership’s handling of mis-
conduct complaints.
Immediately after the re-

port was published, GOP law-
makers—including the top Re-
publicans on the Senate
Banking and House Financial
Services committees—called
for Gruenberg to resign, while

top Democrats remained
largely quiet.
Representatives for eight of

the 12 Democrats on the Sen-
ate Banking Committee didn’t
respond to requests for com-
ment on the report. Ohio Sen.
Sherrod Brown, the panel’s
chairman, didn’t call for Gru-
enberg to resign but said the
FDIC “needs to be fixed.”
Massachusetts Sen. Eliza-

beth Warren was among the
few Democrats to express sup-
port for Gruenberg, noting he
had apologized and that she
backed “his work to imple-
ment the action plan to im-
prove the FDIC’s culture.”
On Wednesday, three Re-

publicans including House
Oversight Committee Chair-
man James Comer (R., Ky.)
sent a letter to the White
House requesting all commu-
nications between the White
House, the FDIC, the Federal
Reserve and the Treasury De-
partment that included men-
tion of Gruenberg.

Embattled Head of FDIC Faces Showdown
Gruenberg goes to
Capitol to save his job
after report outlined
misconduct at agency
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Annual stock repurchasesbyS&P500companies mark annual growth rates of
13% and 16%, respectively.
Buybacks are popular

among investors because they
lower the number of shares
outstanding, boosting a com-
pany’s per-share earnings.
Meta stock surged 23%, its
best day in nearly a decade,
after it unveiled a $50 billion
buyback plan in February.
Share repurchases are a

relatively flexible use of cash.
They can typically take place
at a company’s discretion,
without a fixed deadline.
Other uses of cash, such as in-
vesting in a new factory or
paying out a regular dividend,
are much harder to stop if the
economy sours.
Buybacks “should be one el-

ement of an overarching strat-
egy to boost shareholder re-
turn,” said Tim Thomas,
director of research and
wealth manager at Badgley
Phelps. Large repurchases
won’t lift stocks in companies
that aren’t increasing revenue
or finding other useful ways
to invest their cash, he said.

Investors are taking the in-
crease in buybacks as a sign of
rising confidence among execu-
tives, despite persistent fears
that the economy could weaken
or that interest rates will stay
high for longer than hoped.
“Corporate America thinks

their fundamentals are fine.
They’re not worried about
rates, not worried about their
balance sheets,” said Jeffrey
Yale Rubin, president of Birinyi
Associates. “If people that
know the companies the closest
are comfortable buying their
stock, why wouldn’t I be?”
The S&P 500 has advanced

9.3% this year. That includes a
3.5% rally so far in May, which
marks the best start to the

ContinuedfromPageOne

Stock
Buybacks
Surge

WASHINGTON—The Senate
on Thursday passed a civil
aviation bill aimed at making
U.S. air travel smoother and
preventing runway collisions.
In an 88-4 vote, lawmakers

agreed to reauthorize the rules
that govern the Federal Avia-
tion Administration’s opera-
tions in a bill that contains
dozens of provisions, including
ones to address serious safety
concerns that have emerged as
travel demands strain the na-
tion’s aviation infrastructure
and workforce.
The existing FAA legislation

is set to expire late Friday
night. Senate lawmakers could
vote to extend the current
rules by one week, providing
time for House lawmakers to
pass the legislation once they
return next week.
The measure directs $105

billion in spending over five
years—including money from
taxes paid by commercial air-
line passengers on tickets and
fuel—on airport infrastructure
projects and the FAA’s opera-
tions, which employ more
than 40,000 people. It also in-
cludes nearly $20 billion in
grants for airport upgrades.
The White House supports

the legislation, despite lawmak-
ers’ decision to drop provisions
that President Biden had advo-
cated on climate and conditions
for airport service workers.
The legislation would re-

quire the FAA to install
ground-based warning systems
at larger U.S. airports to pre-
vent runway collisions. An-
other provision calls for the
FAA to examine cockpit warn-
ing systems that would help pi-
lots avoid collisions. The stage
would also be set for hiring
more air-traffic controllers and
inspectors who police airlines
and aerospace manufacturers.

BY KATY STECH FEREK

Senate
Approves
Aviation
Boost

©2023DowJones & Co., Inc. All rights reserved. 3DJ0269

Our college rankings help prospective students choose their future college and give top schools

across the U.S. a chance to be recognized—butwe can’t do it without you.

TAKE THE SURVEY
WSJ.com/ CollegeRankingsSurvey25WSJ.com/ CollegeRankingsSurvey25

PARTICIPATE IN THE WSJ/COLLEGE PULSE

2025 COLLEGE RANKINGS SURVEY

P2JW131000-5-A00600-1--------XA



THEWALL STREET JOURNAL. Friday, May 10, 2024 | A7

WORLD NEWS

The U.S. said it would soon
begin using a pier to receive
aid for the Gaza Strip but is
struggling to set up distribu-
tion, marking a test for Presi-
dent Biden’s promise to ease a
humanitarian crisis in the Pal-
estinian enclave.
The opening of the $320

million U.S.-built floating pier
would mark the first major use
of a sea route to deliver assis-
tance to Gaza since the current
conflict began. It involves hun-
dreds of troops, several ships
and a mission supported by
humanitarian groups and sev-
eral nations, including Israel.
The U.S. hopes to begin us-

ing the pier to deliver aid in the
coming days, a White House
spokesman said Thursday.
The opening of the pier

comes at a critical time in the
more than 7-month-old con-
flict. Israel has begun military
operations in the southern city
of Rafah, threatening the two
main aid crossing points. More
than a million Gazans are expe-
riencing famine-like conditions,
according to a United Nations-
backed system that monitors
hunger crises worldwide.
But even as the pier is on

BY NANCY A. YOUSSEF
AND JAREDMALSIN

the cusp of operation, U.S. offi-
cials said key details, including
how the aid will be distributed
when it reaches the shore, ha-
ven’t been sorted out.
“There’s a lot of moving

pieces, literally and metaphor-
ically here that need to come
together for this to be effec-
tive,” said Shejal Pulivarti,
deputy spokesperson for the
U.S. Agency for International
Development, the lead govern-
ment agency for humanitarian
assistance.
The U.S. Defense Depart-

ment says it will coordinate
logistics between the U.S. and
Israeli militaries and USAID
with the help of the Israeli
military in Cyprus—where the
aid arrives and is inspected—
and a three-star U.S. Army
general based at Hatzor Air
Base near Ashdod, Israel.
The Israeli military said it

is working closely with its U.S.
counterparts and is preparing
a 67-acre zone in Gaza to re-
ceive the aid, but declined to
comment on who would be re-
sponsible for distributing it.
The U.S. hasn’t specified

how the aid will be stored, se-
cured, and distributed, but
American officials say they
plan to work with the U.N.
World Food Program. The U.N.
agency will join the logistics
effort “in the coming days,”
said Air Force Maj. Gen. Pat
Ryder, a Pentagon spokesman.
U.N. officials say they ha-

ven’t been privy to discussions
about how the maritime corri-

dor will function. “If we’re go-
ing to be expected to receive
and unload ships with a bulk of
humanitarian assistance, which
would of course be welcome,
we just want to know how
we’re expected to do that,”
said a senior U.N. official.
The officials also have

voiced concern that the pier
duplicates the work of human-
itarian agencies working on
the ground in Gaza, and be-
cause the U.S. is working with
the Israeli military, the project
could violate the principle of
neutrality in war.

Martin Penner, a spokesman
for the World Food Program,
said the wider U.N. system will
work with the U.S. on the mar-
itime corridor “providing U.N.
concerns about neutrality and
security are addressed, and
land access is also expanded.”
The lack of concrete plans

for securing and distributing
the aid has raised concerns
among some in Washington.
“It feels like we are throwing
a party and we don’t know if
anyone will show up,” a U.S.
official said.
The potential risks associ-

ated with the pier are enor-
mous. About 200 aid workers
have died in Gaza since the
war began in October.
No clear authority exists on

the ground to secure the aid
distribution, which poses
other problems. In February,
more than 100 people were
killed in an incident when Is-
raeli forces opened fire during
a stampede of people rushing
to get aid from a convoy.
Hamas, the militant group in

Gaza whose deadly Oct. 7 at-
tack on Israel set off the con-
flict, has said it would treat U.S.

forces operating around the
pier as an occupying force—an
implicit threat to attack.
The floating pier also faces

environmental challenges. The
choppy waters in the Mediter-
ranean Sea could damage the
pier and make it unsafe for
people to be on it, military of-
ficials warned. The U.S. mili-
tary has delayed the pier’s in-
stallation because of weather.
Even after the pier is up

and running, the availability of
a steady supply of aid by sea
isn’t guaranteed. Only about
8,000 pallets worth of aid is in
Cyprus, according to current
and former U.S. officials famil-
iar with the plan, which is
only a few days worth of sup-
plies for the 2.2 million people
in Gaza. U.S. officials said it
wasn’t clear to planners how
to provide additional aid.
The pier also has a more

limited capacity compared
with land crossings, which are
a cheaper and more efficient
way to provide assistance. The
pier would at first allow about
90 trucks of aid a day to enter
Gaza, and then expand soon
after to 150 trucks daily, offi-
cials say. Before the war about
500 trucks entered Gaza daily.
Other worries remain.
“Our concern is that the

maritime corridor, instead of
becoming a forward-looking
access point for a future Pal-
estine, a future Gaza,” said
Bushra Khalidi, a policy lead
at Oxfam, “looks like it will
become another chokepoint.”

Logistics Concerns Loom Over Gaza Pier
U.S.-built structure
is set to open, but
security, distribution
plans not sorted out

U.S. soldiers and sailors assemble a floating pier off the Gaza coast to get aid into the enclave.
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Aid is transported to
the floating causeway
by support vessels.

3

Vehicles transport aid
to the shore. The types
of vehicles haven’t been
determined. No U.S. troops
will be on the ground in Gaza.

5

Aid

Ships bring aid to a floating pier
offshorewhere it is offloaded.

1 Aid is then loaded
onto support vessels.

2

Floating platform
Assembled at sea
several miles off
the coast.

Trident Pier
Support vessels
unload aid onto the
anchored trident
pier that consists of
one or two lanes and
can extend out to
1,800 feet.

4

Causeway pieces are either
20’ x 8’ or 40’ x 8’ in
dimension depending on
where theywill be used and
howmuch length is needed.

Note: Diagram is a general representation of the process and doesn't represent the actual positioning or configuration of equipment. Diagram is not to scale.
Sources: Department of Defense (diagrams); XVIII Airborne Corps (text) Jemal R. Brinson/THE WALL STREET JOURNAL
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said—we will fight with our
fingernails.”
Israel’s war and security cab-

inets were meeting Thursday
evening and were expected to
discuss Israel’s response to the
U.S. decision to withhold muni-
tions, an Israeli official said.
The Biden administration’s

stance “is very unfortunate. I
think it sends the wrong mes-
sage to Hamas,” Michael Her-
zog, Israel’s ambassador to
the U.S., said in an online ap-
pearance organized by the
Carnegie Endowment for In-
ternational Peace in Washing-
ton. “Nobody presented to me
or to us a strategy of defeat-
ing Hamas without dealing
with Rafah. I’ve not seen it.”
Biden’s threat led the Israeli

news agenda on Thursday, with

ContinuedfromPageOne

Warning
From U.S.
Roils Israel

most reporters and analysts
conveying alarm over the pause
and characterizing it as U.S.
frustration with Israel’s man-
agement of the war, a sign of
deteriorating relations and a
warning to Netanyahu. Others,
including Netanyahu’s support-
ers, were angry at the Biden ad-
ministration for failing to fully
support Israel in
reaching its war
goals and con-
straining the
prime minister’s
actions.
“Certa in ly

the defense es-
tablishment is
horrified by
this,” said
Chuck Freilich,
a former deputy
national-security adviser in Is-
rael. “The importance here, at
least for the short term, is the
political statement. It won’t
have a military impact on op-
erations in Gaza. It could if
there’s a major outbreak of
fighting with Hezbollah.”
Israel has been fighting a

slow-burning conflict with Leb-
anon’s Hezbollah movement

since the war against Hamas in
Gaza began in October. It holds
in reserve supplies of munitions
for a possible full-scale war
with Lebanon, but has drawn
weapons from those stocks dur-
ing the war in Gaza, The Wall
Street Journal has reported.
Defense Minister Yoav Gal-

lant of Israel implicitly ad-
dressed the U.S.
as part of a
speech he gave
on Thursday. “I
turn to Israel’s
enemies as well
as to our best
of friends and
say, the state of
Israel cannot be
subdued, not
the [Israel De-
fense Forces],

not the defense establishment,
and not the State of Israel. We
will stand strong.”
“Hamas loves Biden,” Is-

rael’s National Security Minis-
ter Itamar Ben Gvir wrote on
X, using a heart emoji. Several
other members of Netanyahu’s
governing coalition responded
with anger at Biden.
At the same time, the divi-

state oil company for helping to
advance the interests of the
government of Azerbaijan.
Salinas Pliego is a contro-

versial figure in Mexico. He is
mired in disputes with the
Mexican government over bil-
lions of dollars in taxes and
has skipped debt payments to
U.S. bondholders for years. He
has used his television net-
work to discredit adversaries,
and has waged protracted
courtroom battles with au-
thorities and former partners
such as General Electric.
Salinas Pliego once dis-

patched a squad of armed pri-
vate security guards to seize
control of a TV station he
claimed to own. His broad-
caster, TV Azteca, said at the
time that it hadn’t used vio-
lence and was “exercising its
rights and in full compliance
with the law.”
Banco Azteca, Mexico’s

10th-largest bank by assets,
struggled with strict U.S. anti-
money-laundering regulations,
which had made it difficult to
develop correspondent-banking
relationships with American
institutions that facilitate
cross-border transactions in
dollars, including large
amounts of cash. Several U.S.
banks had cut ties with Banco
Azteca because of risk and
compliance concerns linked to
those regulations.
Pascoe said on Sunday that

the lack of correspondent

banking affects millions of
Mexicans who receive dollars
from relatives abroad, make a
living from tourism, or trade
on the U.S.-Mexico border.
According to the indict-

ment, Cuellar agreed—in ex-
change for monthly payments
of thousands of dollars to his
wife via shell companies—to
advance the interests of Banco
Azteca. That included writing
language into legislation that
favored the bank. In 2016,
Cuellar “pressured” a high-
ranking U.S. official who su-
pervised banks to take actions
that benefited the bank, the
indictment said.
The indictment said the

bank’s vice chairman helped co-
ordinate the payments and re-
viewed draft banking legisla-
tion Cuellar shared.
Cuellar kept the senior

Banco Azteca executive abreast
of legislation and other bank-
ing matters in Washington, the
indictment said. In one email
to the bank executive, Cuellar
took credit for influencing the
U.S. official’s approach to cor-
respondent banks.
In another email, according

to the indictment, Cuellar said
he had successfully inserted
language in a bill to address
Banco Azteca’s concerns. “Lan-
guage added in committee,” he
wrote. “Great news,” the bank
executive responded.

—Sadie Gurman
contributed to this article.

MEXICO CITY—Over three
decades, Ricardo Salinas
Pliego became one of Mexico’s
richest men with a mix of po-
litical connections and tough
tactics. Now, his bank is at the
center of a U.S. federal indict-
ment accusing a Texas con-
gressman of accepting bribes.
U.S. federal prosecutors

say a Mexican bank chan-
neled $238,000 in bribes dis-
guised as consulting fees to
Rep. Henry Cuellar (D.,
Texas) to further the bank’s
interests in Washington by
influencing U.S. anti-money-
laundering legislation, ac-
cording to an indictment un-
sealed last Friday in Houston.
The lender in question was
Salinas Pliego’s Banco Azteca,
a U.S. official said.
Salinas Pliego is among the

oligarchs who emerged in the
1990s, when Mexico sold off
state companies to private in-
vestors. He built a retail and
broadcasting empire—includ-
ing Banco Azteca—that fo-
cuses on low-income house-
holds, and developed a
reputation as a combative
businessman who isn’t afraid
to play rough with creditors,
competitors and regulators.
Neither Salinas Pliego nor

his bank were charged with
any wrongdoing. Luciano Pas-
coe, a spokesman for Salinas
Pliego’s Grupo Salinas, which
owns Banco Azteca among
other companies, said on Sun-
day on X that the conglomer-
ate, like many other compa-
nies, lobbies “to safeguard the
causes in which we believe
and will always defend.” Banco
Azteca has the highest stan-
dards of compliance, he added.
Pascoe declined to comment

further on the U.S. indictment.
Cuellar, who represents a

district on the Texas-Mexico
border, said he is innocent. He
was released in Houston on Fri-
day along with his wife, Imelda
Cuellar, after each paid an un-
secured $100,000 bond. The in-
dictment also charges Cuellar
with receiving $360,000 in
bribes from an Azerbaijani

BY JOSÉ DE CÓRDOBA
AND SANTIAGO PÉREZ

Mexican Bank Is Linked
To Alleged Cuellar Bribes

Banco Azteca is a part of Ricardo Salinas Pliego’s empire.
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sions in Israeli politics and so-
ciety were reflected in the re-
actions to the U.S. move.
Benny Gantz, a member of the
Israeli war cabinet who is also
a Netanyahu rival, said: “The
United States stood by Israel
at its most difficult hour, and
the attack on it by ministers is
irresponsible and ungrateful,
aimed at domestic purposes
from political considerations.”
Israeli forces seized control

of the Gaza side of the Rafah
border crossing with Egypt this
week, sparking battles with Pal-
estinian fighters as it pressed
forward in the area in what it
called a limited operation.
On Thursday, the Israeli

military said 50 militants were
killed and 10 tunnel shafts dis-
covered in Rafah.
Meanwhile, negotiations

continued on Thursday toward
a cease-fire that would free Is-
raeli hostages held by Hamas,
officials familiar with the talks
said. U.S. Central Intelligence
Director William Burns has
been in the region in recent
days to push the negotiations
forward after months of grid-
lock. Negotiators left Cairo and

are expected to return to the
Egyptian capital by Tuesday.
Biden, a Democrat, said in an

interview with CNN that aired
on Wednesday night in the U.S.
that he would refuse to send
more bombs and artillery shells
to Israel if it proceeds with an
operation in Rafah. The warn-
ing came after he decided to
put on hold the delivery of a
shipment of 2,000- and 500-
pound bombs, the first time
that he has chosen to withhold
the supply of the types of weap-
ons that Israel uses in Gaza.
The U.S. has cautioned Is-

rael against a major ground
operation in Rafah, and Biden
believes it would be a strategic
mistake, John Kirby, a spokes-
man for the National Security
Council, said on Thursday. “If
they do smash into Rafah, go
in and invade in a major way,
then he’s going to have to
make future decisions,” said
Kirby, referring to Biden.
The question now is how

Netanyahu responds to Biden’s
ultimatum. The Israeli prime
minister for months has ar-
gued that attacking Rafah and
destroying Hamas’s remaining
forces there is necessary to
quash the militant group.
“Bibi thinks that this is just

a yellow card and that the red
card will never arrive,” said
Amit Segal, a right-wing politi-
cal commentator on Israel’s
Channel 12 news, referring to
Netanyahu by his widely used
nickname. Netanyahu believes
Biden won’t go as far as stop-
ping weapons shipments to Is-
rael because of the weight of
conservative and Jewish voters
in the U.S. leading up to the
presidential election, Segal said.
Israeli and U.S. intelligence

officials said destroying Hamas
totally is likely out of reach.
Western officials and the
United Nations have also
warned that a large-scale attack
on Rafah would result in wide-
spread death and destruction
among Palestinian civilians.
The decision to hold back

one weapons delivery was a
“small warning shot to Israel,
yes, but not at all a shift in
policy,” a senior U.S. congres-
sional aide said.

—Michael R. Gordon,
Carrie Keller-Lynn
and Summer Said

contributed to this article.

A Palestinian woman in Rafah on Thursday walked down the stairs of a house that was destroyed in an Israeli airstrike.
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LONDON—The Bank of Eng-
land kept its key interest rate
unchanged at a 16-year high,
but indicated that it is on
course to cut rates over the
coming months alongside its
European peers, and possibly
as early as June.
The U.K.’s central bank on

Thursday left its key rate at
5.25% for the sixth straight
meeting of its policymakers, in
line with what investors and
economists had been expect-
ing. But in a fresh sign that a
move is getting closer, two of
the nine members of its Mone-
tary Policy Committee voted
to lower the key rate to 5%.
The next meetings are in

June and August. A cut at ei-
ther meeting would likely see
the BOE move before the Fed-
eral Reserve, which is now
facing the prospect of keeping
rates higher for longer. Cut-
ting before the Fed would risk
weakening the pound sterling
against the U.S. dollar and
pushing prices of imported
goods and services higher. But
waiting too long could delay
an economic recovery and
lead to job losses.
“A change in Bank rate in

June is neither ruled out, nor
a fait accompli,” BOE Gov. An-
drew Bailey told reporters af-
ter the policy decision was
announced.
Inflation in the U.K. has

fallen steadily over recent
months, and the BOE said it
likely hit its 2% target in April,
though official figures won’t
be released until May 22. By
contrast, inflation readings
from the U.S. have been hotter
than expected for a number of
months, prompting the Fed to
adopt a wait-and-see approach
to future policy decisions.

BY PAULHANNON
ANDWILLHORNER

BOEHolds
Key Rate,
Signals
New Cuts

Reactions to the
U.S. move

reflect rifts in
Israeli politics
and society.
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hardest things I’ve had to do,”
Foster said.
San Antonio Independent

School District in Texas said
in the fall that 15 schools will
close next year.
Money is being doled out

unevenly because of the fixed
costs needed to run a school,
regardless of its enrollment.
The smallest elementary
school in San Antonio costs
$14,041 per student, com-
pared with $7,109 at the larg-
est one. “The only way to
provide all the resources our
kids need is by taking money
from somewhere else,” Super-
intendent Jaime Aquino said.
Student mental-health cri-

ses aren’t timed to the one
day a week a school has a
counselor, he said, and teach-
ers struggle to teach multi-
grade classrooms necessitated
by low enrollment. The dis-
trict—where enrollment is
down 29% from 1998—is
pitching the community on
the plans with the slogan
“rightsizing with heart.”
“We have been preparing

for this as if we were going to
the battlefield,” Aquino said.
He doubts this will be the last
round of closures.
In Inglewood, Calif., a

largely Black and Latino city
just south of Los Angeles, a
group of students walked out
of classes at Morningside High
School in April—despite
threats of suspension—to pro-
test the school’s slated clo-
sure. They joined alumni and
community activists on the
sidewalk to rail against the re-
cent announcement that five
of the district’s 16 schools will
close or relocate by the end of
next school year.
“It’s part of our community,

it’s something generations of
us have grown up with,” said
Evelyn Perez, a Morningside
senior, as planes from nearby
LAX airport roared overhead.
“Passing by and not seeing
Morningside…it wouldn’t even
feel like Inglewood anymore.”
The school is down to 465

students from highs above
1,600 two decades ago.
Alumna Carliss Bell, who

attended in the 1980s along-
side future NFL and WNBA
athletes, said students
shouldn’t have to travel across
the city to the schools that
will remain open. “They live
right here,” Bell said. “They
can walk home if they feel sick
or don’t have enough money
for lunch.”
The protesters targeted

their ire at James Morris, a
white educator who was
brought in last year as the
district’s eighth leader since
the state took over Inglewood

schools because of financial
mismanagement in 2012.
Three miles away from the

protesters that day at the dis-
trict office, Morris laid out
the case for the closures.
Each closed elementary
school will save around
$500,000, he estimates. Stu-
dents aren’t well served, he
said, at a high school with an
empty pool and where march-
ing band uniforms donated by
alumni go unused because
there’s no band direc-
tor. “This is about building

something better for kids,”
said Morris, pointing to a Los
Angeles Times article on the
wall from 2000 about Ingle-
wood elementary reading
scores far outpacing other ec-
onomically disadvantaged dis-
tricts in the state. He said
he’s trying to recapture that
success and overcome the
community’s skepticism.
Race plays a combustible

role in these discussions.
Schools with more students
of color have historically been
more likely to be closed, even

accounting for other factors
like enrollment, according to
a recent national study.
In 2013, Chicago’s closure

of 50 schools drew widespread
opposition, and has left linger-
ing resentment. The backlash
was credited with nearly top-
pling then-Mayor Rahm
Emanuel in his 2015 re-elec-
tion bid. A University of Chi-
cago study later found stu-
dents from closed schools lost
ground academically.
Enrollment at Chicago Pub-

lic Schools dropped from
about 400,000 in 2013 to
329,000 this school year. The
district, which is currently
switching from a mayoral-run
system to an elected school
board, is under a moratorium
on school closures. A spokes-
person said the district is
evaluating the needs of its
hundreds of campuses and
provides extra funding to sup-
port small schools.
In New York City, the coun-

try’s largest school system has
seen pre-K to 12th grade en-
rollment fall from over one
million students in 2017 to un-
der 900,000 this school year.
NeQuan McLean, president

of a local education council in
Bed-Stuy Brooklyn, said the
neighborhood is struggling
with under-enrolled schools,
including an elementary
school with 54 students and a
middle school with fewer than
100. “We don’t have dance and
art and music because we
can’t afford it,” he said.
New York City schools

chancellor David Banks ac-
knowledges this problem.
“We have dozens of schools
that are around 100 kids,” he
said. “You reach a point
where it is so small that es-
sentially you’re doing a dis-
service to kids.” While the
city recently closed or
merged a handful of small
schools, it hasn’t announced
major restructuring plans.
In Los Angeles, home to the

nation’s second-largest school
system, Superintendent Al-
berto Carvalho said he has
been conveying a “high-level
sense of urgency” around
small schools. The district is
down to 413,800 students
across 800 schools, from
nearly 750,000 students at its
peak in 2003.
“At some point we need to

ask communities impacted,
would you rather have three
very old, significantly under-
enrolled schools or one shiny
Taj Mahal?” Carvalho said.
“You cannot have three beau-
tiful, state-of-the-art schools
that are all under-enrolled.”
Sparsely attended cam-

puses would have been incon-

ceivable in Los Angeles a few
decades ago. From the 1980s
to early 2000s, LAUSD gained
national notoriety for over-
crowded schools. Some stu-
dents boarded buses before
dawn to head across the 710-
square-mile district to schools
with space. “It was just dread-
ful,” said LAUSD school board
President Jackie Goldberg,
who also served on the board
in the 1980s and early ’90s.
A massive building cam-

paign followed. But by the
time many of the schools
opened a decade or more
later, charter schools were
gaining popularity and district
enrollment was starting to de-
cline. Today, nearly 109,000
students in Los Angeles attend
charter schools, which are
publicly funded but run inde-
pendently from the district.
Hilda Solis Learning Acad-

emy—launched in 2012 with
promises to house up to 600
students—never enrolled even
400. The Los Angeles school
board voted to close Solis in
March and move a nearby en-
gineering magnet program—
which has lacked a permanent
home and also suffered from
enrollment loss—into the
building next school year.
Mary Beltran, the parent of

a senior, comes to Solis every
morning to volunteer, care-
fully stapling up new hallway
displays and taking photos for
the yearbook. She’s seen the
number of classes and clubs
shrink since her older daugh-
ter graduated in 2019. “Solis
could have been much more,”
she said.

‘More connected’
Junior Juan Fausto has had

friends leave the school for
larger campuses, to join sports
teams or Junior ROTC pro-
grams. “We don’t have the big
events, but the one benefit we
do have is we’re more con-
nected with the teachers,” he
said. He’s wary of what will
happen next year, when stu-
dents and staff from the mag-
net school, which has required
student uniforms, take over
the campus.
Solis’s closure is an excep-

tion in Los Angeles. Any con-
sideration of large-scale
school closures is at least a
year away, Carvalho, the su-
perintendent, said. Instead,
the district is trying to attract
families by rebranding neigh-
borhood schools around a
theme and staffing a hotline
to help navigate enrollment.
The district has even given
LAUSD-themed swag bags to
new mothers at some local
hospitals.
Enrollment losses slowed

this year, Carvalho said, partly
due to the expansion of a pre-
kindergarten year for 4-year-
olds. Los Angeles and other
cities, including New York and
Chicago, have also seen an in-
flux of migrant students,
which has stabilized enroll-
ment in all three cities for the
first time in years.
But an enrollment bounce-

back appears unlikely.
LAUSD’s own budget office
projects further enrollment
declines of under 3% a year
for the next two years and
census data shows a dwin-
dling number of young chil-
dren in Los Angeles County.
Los Angeles school board

member Tanya Ortiz Franklin
said she wishes the board and
district would address the
challenge of small schools
head-on rather than holding
out hope and treating school
closures like a third rail. She
has tallied 115 schools in the
district that have 200 stu-
dents or fewer. “If we never
talk about closing schools,
we’re keeping options from
the next students who are
coming in,” she said.

has dropped,” math teacher
Melina Gutierrez said, tears
welling in her eyes on a recent
day as she looked around her
longtime classroom. “But the
small school is a great thing
for kids.”
Solis’s closure is an omen

of what could be coming to
more schools in Los Angeles
and cities across the country.
And it reflects a difficult-to-
sustain dynamic: too many
schools for too few students.
As birthrates have dipped,

families have moved else-
where, and public school al-
ternatives have grown, many
urban districts have hemor-
rhaged students. That has left
officials with the difficult
choice of keeping open
shrinking schools with re-
sources spread thin or shut-
ting them down, a move that
inevitably garners fierce com-
munity backlash. How school
leaders navigate this chal-
lenge could define urban
school systems for the next
several years.
The pandemic accelerated

trends that were already in
motion in some cities.
Between the 2019-20 and

2022-23 school year, urban
schools lost nearly 850,000
students, or 5.5% of enroll-
ment, according to an analysis
of the most recent federal
data by the Brookings Institu-
tion, done at The Wall Street
Journal’s request. During that
time, the number of school
buildings has remained virtu-
ally unchanged—leaving more
hollowed-out schools.
Smaller schools can come

with real benefits. In the early
2000s, the Bill & Melinda
Gates Foundation supported
the creation of small high
schools—with no more than
600 students—in cities across
the country. Research found
that these schools helped
more students earn a diploma.
But if schools get too small

they face a paradoxical prob-
lem: Costs per student tend to
rise, but programming tends
to shrink. With a critical mass
of students, a school can af-
ford a richer set of extracur-
ricular activities and classes
and employ a greater array of
staff, such as a nurse, librar-
ian and art teacher.
“When schools get below a

certain size threshold, they
start facing these unique chal-
lenges that make it hard to
deliver a high-quality educa-
tion,” said Joseph Trawick-
Smith, a consultant to school
districts with the nonprofit
Education Resource Strate-
gies.

Bitter protests
Closing schools, though, is

educationally and politically
fraught. Families typically like
their local schools and fear
disruption to their child’s edu-
cation. Teachers don’t want to
lose their jobs. Community
members worry closed schools
will sit vacant and be a source
of crime and blight.
“Everybody wants to keep

their school because our
schools are personal,” said
Jeanelle Foster, the former
board chair of the St. Paul,
Minn., district. “They become
part of our family, they’re our
community.” Foster voted in
2021 to close or merge several
schools the district deemed
unsustainably small. The clo-
sure decision sparked bitter
protests. “It was one of the
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“I am uncomfortable, but I
love this team so much,” as
one fan put it.
Within 37 hours of the

Daddies’ debut, merch orders
flooded in from all 50 states
and several countries over-
seas, according to Scher.
Local resident Maureen

Belko fielded queries about
the Daddies from her out-of-
state siblings.
“My family in New Jersey,

they’re like, ‘Maureen, can you
explain this?’” says Belko.
“I’m like, ‘I cannot. But do you
want a T-shirt?’”

Earlier this year, the Ran-
cho Cucamonga Quakes, an
L.A. Dodgers affiliate, adopted
the name Chaquetas. That
move came as part of Minor
League Baseball’s campaign to
attract more Hispanic fans,
and heralded Dodgers star Joe
Kelly’s decision to wear a ma-
riachi jacket during a White
House visit.

Only later, from social me-
dia chatter, did the team real-
ize that chaqueta in some
quarters is slang for mastur-
bation. After consulting with
members of the Hispanic com-
munity, the Chaquetas decided
to embrace the new identity,
according to Executive Vice
President and General Man-
ager Grant Riddle.

“You can put anything into
the Urban Dictionary and, you
know, you might find an
NSFW connotation,” he says.
That, of course, means, Not

Safe for Work.
The Eugene, Ore. Emeralds,

a San Francisco Giants affili-
ate, tripled merchandise sales
to nearly $1 million last sea-
son by rebranding as the Ex-
ploding Whales, says General
Manager Allan Benavides.
That name is a nod to a no-

torious 1970s blunder in
which a dead, smelly, eight-
ton sperm whale washed

ashore in Oregon. The state
highway agency decided it
would be a fine idea to use ex-
plosives to blast the carcass to
smithereens and let seagulls
take care of the remains.
Instead, “chunks of the ani-

mal flew in every direction,
and spectators began to
scream and run for cover,” re-
ported the Register-Guard.
A parked car more than a

quarter-mile from the blast
was smashed by blubber.
As a local KATU reporter

said at the time, “the blast
blasted blubber beyond all be-
lievable bounds.”
The first batch of Exploding

Whales team apparel sold out
in 90 seconds, attracting col-
lectors from as far afield as
Australia and Japan. “It saved
our season,” says Benavides.
The Dairy Daddies were

born when Danville entrepre-
neurs, who had already
launched the Otterbots sum-

mer-league collegiate team in
2021, decided to double their
fun by creating a second team,
leveraging their existing sta-
dium lease.
In 2023, they threw a cur-

veball to Studio Simon, a Lou-
isville design firm specializing
in minor and collegiate-league
baseball teams.
They sought a complete

brand identity based on their
vision of a beefy clean-up-hit-
ter who happens to be bovine.
At first, “I was thinking

about dad jeans. I was think-
ing, this is a guy with a little
bit of a gut,” recalls Studio Si-
mon founder Dan Simon.
Not quite.
“They were specific: No,

this isn’t that kind of a
daddy,” Simon says.
“This is a ‘Who’s your

daddy?’ kind of daddy.”
Scher says McCreamy “is

genderless, as most mascots
are.” The bush leaguer is

named after Patrick
Dempsey’s “Grey’s Anatomy”
character, and the team hopes
he—or it—can strike a balance
between family-friendly icon
and provocateur.
“When we shared ‘field of

creams,’ we knew we had to
watch the comments,” says
Scher. The Daddies recently
introduced #DaddiesAfterDark
on X, sharing a follower’s “50
Shades of Hay” pun and teas-
ing, “all the dairy baddies be
sliding into the DM’s tonight.”
“Everybody believes it to be

all in good fun,” says Kenneth
Larking, who is the city man-
ager of Danville.
He hopes the team might

draw out-of-state visitors who
could be seduced by Danville’s
charms and soon-to-be-fin-
ished Caesar’s Virginia hotel
and casino.
He does, however, add, “I

think they really push the en-
velope on trying to stand out.”

suality,” says Austin Scher, the
Dairy Daddies’ general man-
ager. “We wanted McCreamy
to be the ideal. If I play my
cards right, that could be my
partner, boyfriend, husband,
whatever!”
The Daddies’ social-media

accounts teem with enough
double-entendres to make a
milkmaid blush, including, “If
you build it, they will cream,”
accompanied by an image of
McCreamy posing among
swooning heifers. Coming
ballpark promotions include
“Teat Tuggin’ Thursday.”

ContinuedfromPageOne

Baseball
Mascots
Get Ballsy

Math teacher Melina Gutierrez works with student Danny Casas at Hilda L. Solis Learning Academy in Los Angeles.
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ARTS IN REVIEW

When a nomadic male leopard tres-
passes onto Mochima’s approxi-
mately 12-mile territory, the cubs
are immediately imperiled. (A male
leopard, we are told, will kill a litter
of cubs to force the female into es-
trus so they can mate.) Mokhanyo,
the father of Mochima’s offspring,
then battles the intruder, but
whether his motivation is paternal
affection or self-interest is unclear.
What is evident is that Dakunga

is not as smart as his sister, or as
attentive to their mother’s instruc-
tion. Many nature films attempt to
attribute human emotions or reac-
tions to wildlife in an effort to gen-
erate dramatic conflict, but Mr. Bes-
telink and company (Alex Parkinson

maturity? That would be a spoiler.
Despite a soundtrack that

doesn’t quite fit—a knockoff of ’70s
soul and Africanized pop—“Living
With Leopards” is superior nature
content, largely because of the evi-
dent devotion of its humans. They
followed their subjects, clearly grew
comfortable with them, and vice
versa: One can almost hear
Mochima saying, “I’m ready for my
closeup,” if she weren’t far too busy
correcting Dakunga.

Living With Leopards
Friday, Netflix

Mr. Anderson is the Journal’s TV
critic.

is the director) take the tack of let-
ting us observe the obvious:
Dakunga tries, for no obvious rea-
son, to incite a porcupine; he stalks
a baboon colony only to be forced
to flee for his life. In one of the
more hair-raising segments, he po-
sitions himself, awkwardly, just
above the entrance to the lair of a
warthog, his target idling cluelessly
outside her den while Dakunga tries
to keep his balance, until just the
right moment. Does that moment
arrive, along with—at long last—his

 A scene from Netflix’s ‘Living
With Leopards,’ which is narrated
by Brad Bestelink.
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A nature film rich in startling
imagery, “Living With Leop-
ards” begins very simply, with

a tree, perhaps a baobab, silhou-
etted against a sunrise. A black
cutout against an orange sky. All is
still, until one branch twitches,
shifts and slowly assumes the
shape of a leopard. Shortly thereaf-
ter, the same cat will
drop 20 feet onto an
unsuspecting impala.
Botswana breakfast,
family-style.
The visuals are

dramatic, as is the
shift in tone, but why
the perilous move?
Babies. Having
mouths to feed is the
only reason a leopard
would take such
drastic action, says Brad Bestelink,
wildlife director of photography and
narrator of the film, whose crew
spent more than a year following a
mother cat and her cubs across a
tract of the Okavango Delta of Bot-
swana. It won’t be the last feat of
daring we see. Or the last bit of im-
pulsive behavior.
Much of the misbehavior is by

Dakunga, one of the two cubs of

Mochima and the spotted Fredo of
the brood. His sister is called
Kutjira. Dakunga’s education is
more fraught than Kutjira’s, but
what “Living With Leopards” is
about is how cubs learn—and are
taught—to survive in a world where
everything is dangerous, even other
leopards. The photography is ex-

traordinary, though
the tidy composition
of the film, and the
fact that it fast-for-
wards us into the fu-
ture six months at a
time, suggests that
the ratio of shot
footage to finished
film must have been
enormous.
The character of

leopards, as the film-
makers here agree, seems to place
them above the other big cats. The
lion may be the king of beasts but
is far from noble. The leopard is
beautiful, graceful, intelligent, pa-
tient—Mr. Bestelink observes that
Mochima would hold a pose for an
hour waiting for the proper moment
to pounce on her prey—and familial,
something that may or may not ex-
tend to the male of the species:

TELEVISION REVIEW | JOHN ANDERSON

A Dramatic Look
At Noble Beasts

The film follows
amother

leopard and
her cubs across
Botswana.

‘APES TOGETHER
STRONG” became a
catchphrase after it ap-
peared in the 2011 movie
“Rise of the Planet of
the Apes,” then a finan-
cial rallying cry that
helped drive meme-stock
bubbles in 2021. The
fourth movie in the re-
launched “Apes” series,
“Kingdom of the Planet
of the Apes,” turns the
slogan on its head: Now
it’s being used by a fas-
cist slave-state. Its dic-
tator might as well add,
as Major insisted in “An-
imal Farm,” “All men are
enemies. All animals are
comrades.”

The element of gravi-
tas in “Kingdom”
amounts to a cerebral
dramatic core that sets
it apart from other effects-driven
fantasy films. It’s also a rarity
among blockbusters in that string-
ing together one spectacle after
another isn’t the point. Though it
contains wall-to-wall special ef-
fects, with its ape characters
merging acting with digital tech-
nology, the movie is less inter-
ested in feeding the audience vi-
sual junk food than in its themes:
religious schism, the despair that
enables a slave mentality, and the
precariousness of life itself in a
world where labs create viral in-
fection. This ape thriller is an in-
tensely human drama.

Josh Friedman, whose credits
include the 2005 “War of the
Worlds,” has written an intelligent
and sober script for a new direc-

tor in the series, Wes Ball, who
previously shepherded the three
“Maze Runner” films. They take a
big chance in that, after a pro-
logue marking the funeral of Cae-
sar, the ape protagonist of the
preceding three features who died
at the end of 2017’s “War for the
Planet of the Apes,” the story
leaps forward “many genera-
tions,” as we’re told in a title,
with a completely new set of
characters.

Humanity is literally and figu-
ratively in tatters, with the few
people left wearing rags and re-
duced to mute, feral beasts
scrounging to stay alive. The air-
borne lab virus released in “Rise
of the Planet of the Apes” made
apes cognitively gifted while strip-

ping people of speech. Skyscrapers
are overgrown by vegetation. As if
events of the 2020s hadn’t made
the point emphatically enough, the
potential destruction lurking in a
vial is the black cloud hanging
over everything.

In a slow-developing first act,
Noa (Owen Teague) is a young
chimpanzee living in a peaceful
community that calls itself the Ea-
gle Clan due to its custom of rais-
ing pet birds. An invading tribe of
fierce and cruel bonobos who wear
face coverings and are referred to
as “Masks”—another concept
fraught with real-world implica-
tions—kill some of the villagers
and take others away as slaves. As
Noa goes in search of his missing
relatives, he meets a wise and gen-

soundtrack and apes on horseback
rounding up terrified people with
nets. After all of these decades of
dystopian sci-fi in popular culture,
the sensationalist factor has dis-
appeared: The implicit warning of
all of the “Apes” movies, that man
could blunder into nearly extin-
guishing his own species, is far
from a fringe notion today, and so
Mr. Ball adopts a chilling, doom-
soaked tone. This is no theme-
park ride; jokes and quips are ab-
sent and there is no swaggering
jocularity, no invincible heroes to
say, “We got this.”

Responsibility for humanity’s
future, if any, is a burden carried
on the thin shoulders of Mae
(Freya Allan of Netflix’s “The
Witcher”), a scared young woman
who hangs around Noa and Raka
hoping for scraps of food but
turns out to be a counterpoint to
the only other person we get to
know, a Quisling named Trevathan
(William H. Macy), who insists
that serving the tyrant Proximus
is the only option for survival. Far
from dismissing human rule as a
failed experiment in the way “Civil
War” dismisses America, however,
Mr. Friedman’s script leads to a
rousing third act that dares to
suggest the possibility of hope. Via
a superbly crafted conclusion that
celebrates both our ingenuity and
our culture, the movie argues that
we are the best stewards of this
planet—the apes, for all of their
intelligence, are still living in a
pre-modern civilization. The sec-
ond half, in particular, exemplifies
science fiction at its best: thought-
ful, exciting, provocative and
pointed. It’s fantasy wrapped
around ideological substance,
making “Kingdom” the best of the
franchise films to make it to the-
aters so far this year.

tle orangutan, Raka (Peter Macon),
for whom the departed Caesar has
become a combination of Moses
and Christ to be honored and emu-
lated. The leader of the vicious
bonobos is a follower also—he has
assumed the name Proximus Cae-
sar (Kevin Durand)—but has a
completely different view of what
Caesar represented. As became
true of Christ, both conquerors
and pacifists swear they are acting
in his name.

The series still has not reached
the point in the timeline where
Charlton Heston arrived in the
1968 original film, but Mr. Ball
stages ringing callbacks to “Planet
of the Apes,” including near-re-
creations of some of its early
scenes, right down to cues on the

Freya Allan, above; a scene from
the film, which was written by
Josh Friedman, below left.
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FILM REVIEW | KYLE SMITH

When Simians Reign Supreme
Directed byWes Ball, ‘Kingdom of the Planet of the Apes’ is a substantive sci-fi entertainment
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I
f the apocalypse ar-
rives, does it mean
there will be no more
Daniel Boulud restau-
rants? Heaven forfend.
That ominous question

is implicitly raised—although
the famous chef is fic-
tional—in Abe Koogler’s
deliciously deranged head-
scratcher of a play, “Staff
Meal,” at Playwrights
Horizons.

Mr. Koogler’s absurdist
comedy begins in tame ter-
ritory, with Ben (Greg Kel-
ler) and Mina (Susannah
Flood) edging toward inti-
macy after they find them-
selves seated at adjacent ta-
bles in a coffee bar, both
tapping away on their
matching MacBooks, day af-
ter day. First exchanging
awkward greetings, moving
on to bland questions
(“Things good with you?”),
they eventually graduate to
more frank confidences (“I
missed you, is that weird to
say?” Mina confesses after a
Ben-free day).

But while Mr. Koogler
seems to be setting up a
mild parody of a rom-com,
as the couple discovers—
imagine!—that they both
had dogs growing up, there
are indications that the
world being evoked has
darker colorations than the
bland decor might suggest.
When Ben doesn’t show up
that day, a mysterious fig-
ure, called the Vagrant (Erin
Markey, dressed in a pile of
raggedy clothing incongru-
ously suggesting very ex-
pensive Comme des Garçons
of the ’90s), skulks down
from an aisle and attempts
to snatch Mina’s laptop.

Even so, when Ben and
Mina find themselves at a
restaurant, the play seems
destined to stay on an even
keel as the dialogue main-
tains a bright comic sheen.
When Ben asks if Mina likes
to dine out, she says, “No
not really, it’s often hard to
hear, and the food is often
overpriced, and I often feel
disappointed, and a big part
of me honestly wishes we
were just at someone’s
house being hosted warmly

PIECE PROCESS | ByMike Shenk
The answer to
this week’s contest
crossword is a
six-letterword.
Across
1 Short swim
4 Language
inwhich
“thankyou”
is “shukriya”

8 Gets into
fancyduds

14 “Midsommar”
directorAster

15 Smart
fighters?

16 Without
conscious
input

17 Fort that
eventually
became
Pittsburgh

19 Court figures
20 School
supporter,
for short

21 Small car
dealers

23 1950snews
series “___
Now”

25 Dark loaf
26 Blouse
border

27 Brestbestie
29 Pantry
purpose

33 Fat-heavy
plan

37 With
40-Across,
malemouser

38 Support piece
39 Mole, e.g.
40 See37-Across
41 “Yikes!”
42 Aster family
plantwith
clingy seeds

45 2006Cormac
McCarthy
novel

47 Yankees
owner
Steinbrenner

48 Negating
conjunction

49 Itmaymakea
deposit

52 Banksy’s “Girl
WithBalloon,”
e.g.

56 Relaxing
getaway

60 Child’s plea
61 Feel regret
about

62 Some limo
renters

64 Words
beforea
second
reporter’s
report

65 Caramel
candy

66 Politico
Cheney

67 Famedoil
producer

68 Not fooledby
69 Groupof
pieces

Down
1 Pops
2 Cockyboast
3 Irritation
4 Island
strings

5 Foolhardy
6 Blooddrive
participant

7 Words
beforea
packagedate

8 Posh
9 Single-issue
magazine

10 Bring
together

11 Contest in a
dohyo

12 TheMiners
of theNCAA

13 SopranoLily
18 Sealskin
boat

22 Gag, e.g.
24 “I don’twant
tohear that!”

28 Photoapp,
familiarly

30 Comb
components

31 Zodiac
creature

32 CPRexpert
33 Keystonesite
34 Makea list of
offenders

35 Agreed
36 Membrede la
noblesse

38 Cricketneed
42 KiaSUV
43 Cartesian
conclusion

44 “Iphigénie en
Tauride”
composer
Christoph
Willibald ___

46 Crewteam
50 Paste-up
piece

51 Bankruptcy
filer of 2001

53 Limited
support?

54 MacDowell of
“Groundhog
Day”

55 “Hungaria”
composer

56 Easy to catch,
maybe

57 Finishadrive
58 Berkshire
school

59 Blockhead
63 Cattle call

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

TheWSJDaily Crossword |EditedbyMikeShenk

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

T E N E T B I L E
F L O R I D A S P I R E S
O O P E E R I E
B A S E M E N T R A N S O M S

S A N A A M O I
M O D E S T O R A T I O N

D A I S L I L A C
E L M B A R R E N A R R O W
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Previous Puzzle’s Solution

PUZZLE
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▶Email your answer—in thesubject line—to crosswordcontest@wsj.comby 11:59p.m.EasternTimeSunday,
May 12.Asolver selectedat randomwillwinaWSJmug. Lastweek’swinner: JamesSorenson, Canton,OH.
Complete contest rulesatWSJ.com/Puzzles. (Nopurchasenecessary.Voidwhereprohibited.U.S.
residents 18andoveronly.)

THEATER REVIEW | CHARLES ISHERWOOD

ANewPlay of Piquant Flavors
Abe Koogler’s expectation-upending ‘Staff Meal’ satirizes rom-coms, haute cuisine and theater itself

by someone who was mak-
ing us all different kinds of
food and there was sort of a
fire and wine was passed
around to the sound of
laughter.” (One can relate.)

But things slide into
loopiness when Ben details
his strange dreams of
drowning on a ship that was
like the Titanic but wasn’t,
and Mina counters with a
tale of a past life regression
experience that involves
having been a rat (or was it
just a memory of the movie
“Ratatouille”?), and also
maybe being Moby-Dick.

And then Ben and Mina,
awaiting food, glide into the
background as the play goes
backstage at the restaurant,
with the Waiter (Hampton
Fluker) reciting a mono-

logue about the restaurant’s
haunting, maze-like wine
cellar, which segues into a
recollection of the strange
reverence he felt when he
saw the chef-owner, Gary
Robinson—“a mythic figure
in the restaurant indus-
try”—shimmering in the
light like a god.

OK. So we have switched
tracks, and are now watch-
ing a satire of the cultural
obsession with restaurants
and celebrity chefs. A scene
from the Waiter’s first day,
in which his co-workers
(Jess Barbagallo and Car-
men M. Herlihy) rhapsodize
over the titular meal, con-
firms the impression. The
exotic dishes—“This must
be a new type of duck”—are
all green grapes.

Just when we begin to
ponder the meaning of the
gear-shifting, our inner
twitching manifests itself
before us as an (apparent)
audience member jumps up
and demands to know,
“What is this play about?”
And then takes the stage
and, in a funny and oddly
moving monologue deliv-
ered with wry comic verve
by Stephanie Berry, rails
about the play’s wayward
trajectory: “Do you ever get
this feeling with young
writers, or early writers,
writers who are developing
. . . do you ever wonder:
When will they develop? We
have so many emerging
writers, and so many declin-
ing writers, and I’m all . . .
where are the ones in the
middle?”

She then proceeds to hi-
jack the play, telling us her
life story—husband died of
cancer, early dreams of be-
ing a dancer came to noth-
ing, loves the theater, at
least until this exasperating
play—leaving us even more
bewildered at Mr. Koogler’s
motives.

This, of course, is the
point, if a play as impishly
obscure as “Staff Meal” can
be said to have one. Mr.
Koogler clearly reveres the
corkscrewing lunacies of
playwrights from Ionesco to
Beckett to Christopher Du-
rang. Hopscotching from re-
lationship comedy to spoof-
ing pretentious restaurants
to commentary about the
contemporary theater—be-
fore landing at the apoca-
lypse—he enjoys confound-
ing expectations and
flouting theatrical conven-
tions. The sheer murkiness
of “Staff Meal” pokes tren-
chant fun at audiences’ de-
sire to be spoon-fed easily
digestible nuggets of mean-
ing, and literal and linear
narrative.

The cast, under the ad-
mirably sharp focus of the
director, Morgan Green, is
uniformly excellent, with
Mr. Keller and Ms. Flood
giving warm, subdued per-
formances as Ben and Mina;
Mr. Fluker waxing elo-
quently philosophical as the
talkative Waiter; and Ms.
Markey amusingly brash as
the strange Vagrant, who

also confesses to being—
well, never mind.

“Staff Meal,” as may be
vividly clear by now, could
befuddle, confuse and an-
noy theatergoers looking for
a comfortably coherent
show. Even at a little more
than 90 minutes, the play
can feel like a tasting menu
with clashing flavors that

outlasts its initial savor.
(Mr. Koogler amusingly ac-
knowledges this possibility,
with the Waiter saying,
“Don’t worry, we’re almost
at the end.”) But after a
grueling season of mostly
bland, bloated or anodyne
new Broadway musicals, it
also feels like a bracing pal-
ate cleanser—strange but
fresh and even slightly
sweet.

Staff Meal
Playwrights Horizons, 416 W.
42nd St., New York, $51-$91,
212-279-4200, closes May 24

Mr. Isherwood is the
Journal’s theater critic.

 Susannah Flood and
Greg Keller in ‘Staff Meal’
at Playwrights Horizons.Thewriter

repeatedly and
gleefully

flouts theatrical
conventions.
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 Hampton Fluker in
director Morgan Green’s
production.
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duces miracles sets it apart. It
doesn’t depend on any single
player, nor is there a clear explana-
tion for it. At times the comebacks
seem inevitable as Real’s forwards
pound down the door. And at oth-
ers, they require a huge slice of
luck—like when Bayern goalkeeper
Manuel Neuer fumbled the ball in
front of Joselu for the tying goal on
Wednesday.

What they have in common is
that no one is ever entirely sur-
prised.

“As soon as we scored one,” Ma-
drid coach Carlo Ancelotti said, “I

absolutely knew we would—and
could—go after the winner and ac-
tually get it.”

The crazy part is that this
doesn’t even rank as Madrid’s wild-
est Champions League comeback of
the past decade. “The one against
Manchester City is still bigger,”
Real defender Ferland Mendy told
French television after the game.
“This one is second.”

The mind-bending night Mendy
was referring to came two years
ago, when Madrid trailed Man City
5-3 on aggregate with less than 30
seconds remaining in the second

leg. Real then scored twice to force
extra time before sinking a shell-
shocked City to punch its ticket to
the final.

But the list of epic comebacks
goes on. Like the time Real scored
twice after the 80th minute to edge
past Chelsea in the second leg of
the 2022 quarterfinals. Or the 93rd
minute equalizer against Atletico
Madrid in the 2014 final, which
Real went on to win 4-1—to name
just a couple.

The architects of Real Madrid’s
success in Europe have historically
been some of the greatest soccer

REAL MADRID was trailing by a
goal in the dying moments against
Bayern Munich on Wednesday
night and heading for elimination
from the Champions League. The
76,000 fans inside the Estadio San-
tiago Bernabeu were going wild—
and only partially because they
feared defeat.

Mostly it’s because they had
seen this movie before.

Sure enough, the 14-time Euro-
pean champions scored in the 88th
and 91st minutes to turn the game
around and stun Bayern Munich,
2-1. Not only did the victory send
the club to its sixth Champions
League final in 11 years, where it
will face Borussia Dortmund. It also
cemented Real Madrid’s place as
perhaps the greatest comeback
team in sports.

“Well, it’s happened again,” Real
manager Carlo Ancelotti said. “It’s
happened so often. Fans who push
us on, a fantastic stadium, players
who never stop believing—it’s sim-
ply something magical.”

It’s also something that is hard
to find comparisons for. In the NFL,
Tom Brady was a one-man come-
back machine, leading 14 game-
winning drives in the postseason
alone, including one that brought
the New England Patriots’ back
from the dead in Super Bowl LI af-
ter trailing the Atlanta Falcons
28-3. In baseball, the 2004 Boston
Red Sox remain the only team to
dig out from a 3-0 series hole to
win a playoff series. In the NBA,
that kind of turnaround is still un-
heard of.

But something about the regu-
larity with which Real Madrid pro-JU
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Joselu scored both goals in Real Madrid’s 2-1 victory over Bayern Munich in a Champions League semifinal.

SPORTS
JASON GAYAs the father of a

chatty 11-year-old boy,
who is friends with
other chatty 11-year-
old boys, I am privy to
a useful unpaid focus

group: Inside the Excitable Brains
of Chatty 11-year-old Boys. In re-
cent months, their animated con-
versations have veered from the
pugilistic merits of Godzilla vs.
King Kong, obsessions with Poké-
mon, piranhas and tongue-scorch-
ing snack chips, to oenophile-like
disquisitions of their preferred
pre-adolescent libation, Prime.

Lately, however, their 11-year-
old brains have been consumed by
another subject:

The Ant-Man, or Ant. As in:
Did you see what Ant-Man did

last night?
Can you believe that Ant shot/

dunk/block?
Dad, give me the phone, I want

to show them what Ant-Man did.
And lastly:
Bruh (pause.) ANT.
Like many others, these kids are

freaking out about Anthony Ed-
wards, the young star supreme of
the Minnesota Timberwolves, an
infamously addled franchise now
holding a 2-0 advantage over the
defending champ Denver Nuggets
in a best-of-seven NBA Western
Conference semifinal resuming Fri-
day night.

It’s the romping of the Wolves.
And with due respect to the virtu-
oso shooting of big man Karl-An-
thony Towns, the labor of Naz
Reid, Rudy Gobert, Kyle Anderson
and Jaden McDaniels, and the
preparation of injured, chairbound
Minnesota head coach Chris Finch,
the signature piece is Edwards—at
22 merely 2x an 11-year-old, and
already making a case as the alpha
dog of the NBA.

Perhaps you’ve seen Ant-Man in
action. You can’t miss him, leaping
off the court, and the TV screen,
the thrilling, gravity-ridiculing
ideal of the airwalking basketball
superstar. Maybe you’ve been a
Wolves fan for a long time, scarred
from decades of desolation, wait-
ing patiently for a savior you wor-
ried might never come.

This run surpasses expecta-
tions—a former laughingstock, full
of swagger, sweeping the Phoenix
Suns out of the first round, now
embarrassing (at home!) a Denver
team led by Nikola Jokic, the
freshly-crowned three-time league
MVP.

It feels like a moment and ar-
rival. The Ant Era is here.

My 11-year-old focus group
adores Edwards because he plays
basketball like an 11-year-old
would, which is to say: like a vid-
eogame. The 6-foot-4 dynamo from
Georgia appears guided by a joy-
stick, dominating inside and out-
side, improving his 3-pointer to go
with his decadent handles and
those ferocious, elbows-cocked
dunks which swallow social media
for days. Ant-Man is also a com-
mitted, self-assured defender, such
a leaper he recently thunked his
head on the rim while blocking a
shot. (“I ain’t never jumped that
high in my life,” he said after-
ward.)

He is averaging 32.3 points, 6.8
rebounds and 5.8 assists in these

latter’s financing proved wobbly.
This is a team that failed the su-
perlative prime of its original su-
perstar, Kevin Garnett, and opted
to pick Ricky Rubio and Jonny
Flynn in the 2009 draft instead of
Steph Curry. (Rubio’s defensible at
least.)

Ant-Man is taking an eraser to
all that. Not long ago, it was easier
to get the sports media to talk
about bass fishing and ski jumping
than the Timberwolves. Today
Minnesota is everyone’s darling,
from “SportsCenter” to Charles
Barkley to this very sports page,
which has written oodles more
about bike racing and chess. Ed-
wards keeps raising the profile of
his underrated teammates, as well
as Finch, a coach barricaded to a
second-row bench seat after a re-
cent sideline collision tore apart
his knee.

They’re not close to done. The
Wolves bandwagon keeps filling up
and Anthony Edwards is grabbing
the opportunity. I know this be-
cause I’ve seen it. I also know this
because I listen to a gang of 11-
year-olds with no regional attach-
ment to Minnesota. These kids love
their monster movies, the Pokémon
Charizard, flesh-eating fish, spicy
chips and sticky gooey energy
drinks. And Ant-Man. Honestly I
think they love Ant-Man the most.

players ever to walk the earth. In
the 1950s, the club brought to-
gether magicians such as Alfredo di
Stefano and Ferenc Puskas during
Real’s streak of five consecutive Eu-
ropean Cups. At the turn of the
century, the so-called Galacticos
team of Zinedine Zidane, Luis Figo,
and Raul added their Champions
League trophy to the cabinet. And
then came the 2010s, defined by
Cristiano Ronaldo.

So the most surprising part of
Wednesday’s comeback wasn’t that
it took place, but rather who made
it happen. Both goals came cour-
tesy of a 34-year-old journeyman
named Joselu.

He had been on Real’s books be-
fore, as a member of the reserve
team from 2009 to 2012. During
that time, he was promoted to the
main squad for just one appear-
ance. And that’s where his tally
seemed set to end. Joselu bounced
around teams in Germany, then to
the decidedly unglamorous Stoke
City in England, before moving on
again. All told, he represented eight
different clubs between the time he
left Madrid in 2012 and the day
Real came calling again last June.
He had exactly zero club trophies to
his name.

Real took him on loan for a sea-
son and shuffled him between the
starting lineup and the bench. He
was the perfect role player—useful
in places, though unlikely to make
much history in the famous white
jersey. That was before Wednesday
night. Twice in the space of three
minutes, Joselu popped up in the
right place, at the right time to
turn himself into a hero and prove
that Real Madrid’s Champions
League DNA was fully present in
him too.

“This team simply never gives
in,” Joselu said. “Fighting until the
final whistle is in our blood.”

Is This the Greatest Comeback Team in Sports?
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)he has been.

He’s having fun, too—chatter-
boxing with the Denver crowd,
playfully taunting his childhood
idol, Durant, breezily navigating
the growing circus around his
fame. An upbeat eccentric who
named his bulldog Anthony Ed-
wards Jr., Edwards seems unbur-
dened by standard life pressures.
During Monday’s Game 2, a camera

appeared to catch a smirk-
ing Edwards on the
bench investigating
the source of flatu-
lence.

The Wolves are
throttling Denver.
That’s the stagger-
ing thing here—this
isn’t the case of a hot
team that got lucky

and stole a couple games
on the road. Minnesota,

which played without new father
Gobert in Game 2, is blowing the
doors off the titlists, straight from
the jump, primarily with defense,
limiting the Nuggets to 35 first half
points on Tuesday, and 80 overall.
Jokic appears uncharacteristically
discombobulated; his co-star Jamal
Murray is tantruming, earning a
$100,000 fine for tossing a towel
and a heating pad toward an offi-
cial.

Denver will try to come back. I

playoffs. Stellar, but it isn’t about
the numbers.

It’s his leadership and confi-
dence. Now in his fourth NBA sea-
son, Edwards remains one of the
youngest players on the roster, but
these Wolves are thoroughly under
his command. Minnesota grooves
when he grooves—and his author-
ity on the court is easy to observe.
Ant-Man has been unafraid, for ex-
ample, to needle his fellow
All-Star, Towns, for
making mindless
fouls. Towns, 6 years
older, has taken
heed.

“He’s the face of
the league,” Towns
said recently. “He
hates when I say
that, but it’s true.”

Young basketball su-
perstars aren’t supposed to
figure it out this quickly. There’s
usually a period of growth, fol-
lowed by constructive setbacks—
heartbreaks that build the neces-
sary scar tissue to reach the next
level. Edwards has experienced de-
feat, but he’s skipping over most of
the frustrating parts of early star-
dom. He is the understudy to no
one. In this series with Jokic, the
glorious Serbian playmaker, Ant-
Man is carrying himself like the
best player on the court—because

doubt it can happen, because A)
that hungry Minneapolis crowd
will be bonkers this weekend, and
B) because of Ant, who is flaunting
a ruthless edge. “I don’t give a
damn if we go up 3-0,” Edwards
said after Game 2. “We’re gonna
come out punching.”

A word here about the Ant-
Man/Michael Jordan comparisons,
because they’re happening more
and more during this run: enough.
There are athletic similarities be-
tween Edwards and the Bulls leg-
end but elevating any up-and-
comer in that airspace is an absurd
disservice. Edwards has begged the
public to stop the comparisons,
which is either earnest, or a mar-
velous deployment of the Streisand
Effect, or a little of both. The point
remains: the whole discussion is
silly.

Success in the NBA is measured
in rings. Edwards is winning, but
he hasn’t really won a thing.

For the longtime Wolves fan,
the widening national mania
around the team and its star must
be hard to process. Minnesota has
been a franchise dedicated to skull-
numbing chaos—and it’s still a lit-
tle like that, at least behind the
scenes, as longtime owner Glen
Taylor recently yanked the team
back from a new ownership group
led by Alex Rodriguez, after the

The Outrageous Adventures
Of Basketball’s Ant-Man

Timberwolves dynamo Anthony Edwards announces himself as a generational superstar
as he pushes the defending NBA champion Nuggets to the brink of playoff elimination

BY JOSHUA ROBINSON

32.3
Number of points

Anthony Edwards has
averaged per game in the
playoffs this season
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A Hunger
For Less
Magic Pill
By Johann Hari
Crown, 320 pages, $30

BOOKSHELF | By Matthew Rees

My Mom Taught Me Real Men Can Type

M y mother should have
been an economist.
Then again, as a

woman raising nine children
on only her husband’s salary,
she practically was one. That’s
why in the late 1960s she was
able to give me a big leg up
on the competition.

When I turned 12 in June
1968, my parents surprised
me with a special present, a
Smith-Corona manual type-
writer with its own carrying
case. For a kid whose hobby
was writing stories and
verses, this sleek portable
writing machine was a dream
gift. Then came part two of
my present—mom had en-
rolled me in a twice-weekly
summer typing class at a
nearby high school.

On the eve of the first
class, I opened the typewriter
case to a shock: My mother
had covered every key with
thick black tape, making the
letters invisible. “Mom! What
is this?” I asked in disbelief.
“You’ll learn where the letters
are faster this way,” she in-

sisted. “Your eyes need to be
on the page, not the keys.”

Arguing with mom was fu-
tile. Before getting married,
she’d been a high-school Eng-
lish teacher in Englewood, a
rough neighborhood on Chi-
cago’s South Side. She’d han-
dled some of the toughest
troublemakers in the city and
brooked no opposition.

Sure enough, mom was
right. Within days, my fingers,
amazingly, had become
QWERTY experts, flying
hither and yon like little digi-
tal acrobats. I was the star of
my typing class. But my
mother’s foresight didn’t end
there. A good economist
knows the true value of an as-
set comes from compounding.

Shortly after I entered
Lawrence University in the

’70s, my reputation on cam-
pus as a speed typist became
well-known. As term papers
came due, fellow students, al-
most always panicked young
men, offered to pay me to
type. Many younger folks
don’t realize that before com-
puters, men generally didn’t
type unless they were play-
wrights, journalists or my
mother’s son. Many women
studied typing in the hopes of
becoming high-paid secretar-
ies, but for most men my
Smith-Corona was as familiar
as a knitting needle. A dollar
a page may not sound like a
lot to charge, but today’s
equivalent would be $5.50.
Ten typed pages an hour
bought a lot of Michelob in
Appleton, Wis.

After graduating, I moved
to Boston in 1980, where I
continued my side hustle,
starting my own typing ser-
vice, the Myopic Snail Typing
Co. In a smart college town
like Boston, irony didn’t go
unappreciated; business at the
Snail boomed. My timing was
serendipitous. IBM had just
released its state-of-the-art

Selectric III, the Tesla of writ-
ing machines. With its inter-
changeable elements, you
could type in different lan-
guages and fonts. I once typed
a Harvard doctoral candidate’s
450-page French dissertation
that needed all those funny
accents and circumflexes. The
pièce de résistance was the
Selectric’s miraculous self-
correcting key, which allowed
you to fix typos on the fly.
With dozens of universities
nearby, my market was vast. I
earned the $35-a-month rental
fee on the Selectric many
times over.

While I studied piano in
Cambridge, my typing gig
kept bills paid and me fed.
Within a few years, the IBM
PC would storm the country.
Suddenly middle linebackers
were learning to type. Schum-
peter’s theory of creative de-
struction meant I’d lost my
edge and my second job, but
thanks to mom—and a roll of
black masking type—I was
never a starving artist.

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

By Gregg Opelka

The Smith-Corona I
got when I turned 12
prepared me for a
college side gig.

OPINION

I t’s hard not to notice: More than a few celebrities—and
millions of regular citizens—are managing to lose
weight without taxing their willpower. The reason is

Ozempic and other weight-loss drugs, which suppress
appetite and make the ordeal of forswearing calories seem
needless. Doctors who specialize in hip and knee
replacement are getting nervous, as are the sales teams at
food companies. Ozempic jokes have been delivered by
hosts at the Academy Awards and the Grammys. Oprah
Winfrey, who has admitted to using a medication to drop
weight, recently hosted a prime-time special on the topic.

Johann Hari isn’t sure whether this dramatic shift—in
both consumption habits and cultural norms—is an
unambiguously good thing. In “Magic Pill,” he skillfully
explores the effectiveness and the risks of Ozempic—as
well as Wegovy and Mounjaro—and vividly depicts the

food environment that has
created a need for them. It’s
a sad fact that nutritionally
poor diets are a leading
cause of death in the United
States and throughout the
world.

Mr. Hari, a British journalist
whose books include “Lost
Connections” (2018) and
“Stolen Focus” (2022), is not
an innocent bystander to his
subject. He weaves first-person
accounts into his narrative,
describing his own gluttonous
habits over the years. His
childhood diet, he says, was filled

with ultraprocessed foods—and he took pleasure in
“stuffing” himself with them. As an adult, he was given a
Christmas card by the staff at a KFC outlet, who thanked
him for being “our best customer.”

Like countless others, Mr. Hari gained weight during the
Covid-19 pandemic and eventually met the technical
definition of obesity. (He is 5-foot-8 and weighed just over
200 pounds.) After a doctor prescribed Ozempic, he
estimates that his hunger declined by 80%. That’s because
Ozempic and other such drugs mimic a gut hormone—
glucagon-like peptide-1, better known as GLP-1—that
signals satiety after food has been consumed. While GLP-1
functions for a few minutes, the replica version does so for
a week. It also reduces the speed with which food leaves
the stomach.

One great strength of “Magic Pill” is Mr. Hari’s
measured approach. He acknowledges the effectiveness of
weight-loss drugs. The most commonly cited studies show
users typically shedding between 15% and 20% of their
body weight. This is obviously a major reduction that
could relatedly reduce a susceptibility to all sorts of
diseases and complications connected to obesity.
(Structured weight-loss programs deliver, on average, a 3%
reduction.) There is also evidence that the medications can
reduce a craving for drugs and alcohol and help curtail
other self-destructive behavior.

But Mr. Hari also gives a good deal of attention to the
downside of all this. He meticulously documents, for
example, 12 risks associated with the use of weight-loss
drugs, including the erosion of muscle mass, an increased
possibility of thyroid cancer and something known as
“Ozempic face” (saggy skin). He explores as well the effect
of weight-loss drugs on the brain. He notes that when he
first started taking Ozempic—users inject themselves with
the drug once a week—he was left feeling “listless,”
“strangely muted” and “emotionally dulled.”

At the moment, the precise likelihood of being afflicted
with these varied conditions is unknown. Also unknown
are the long-term effects of weight-loss drugs, since
studies so far have had a limited duration. The drugs, in
their current form, must be taken in perpetuity to remain
effective—a challenge, given the cost (more than $900 a
month without insurance coverage) and potential side
effects: e.g., nausea, diarrhea and constipation. One study
of more than 4,200 patients found that only a third of
them were still taking the drugs a year after they began.
The reasons for stopping varied.

There are moral dilemmas as well. Mr. Hari writes that
when he started taking Ozempic he saw himself as
“cheating,” adding: “You should get to weight loss through
hard work—diet and exercise. Just being jabbed once a
week is too easy.” And the drugs don’t do anything, as he
observes, to address the factors that lead to high rates of
weight-related disease: “We built a food system that
poisons us—and then, to keep us away from the avalanche
of bad food, we decided to inject ourselves with a different
potential poison.”

Mr. Hari notes that Japan hasn’t fallen into this trap—it
has the lowest obesity rate of any advanced economy—and
he devotes an illuminating chapter to what the country is
doing right. The Japanese focus on the consumption of
freshly cooked food and emphasize restraint: They are
trained as children to stop eating when 80% full. Healthy
lunches are served in schools, where principals eat the
same meals as students.

Mr. Hari ultimately concludes that the benefits of
weight-loss drugs outweigh the risks, at least for him, but
he concedes that “lots of people will face the same choice,
and reject the drugs.” There is another decision point,
though, one that may require a broad cultural shift in
habits and values. As it is, we treat nearly every ailment—
food-related and otherwise—with a litany of pills,
procedures, injections and medical interventions. Far
better to live in such a way that there is no need for a
“magic pill” in the first place.

Mr. Rees is the president of Geonomica, a senior fellow
at Dartmouth’s Tuck School of Business and the editor of
Food and Health Facts.

Ozempic and other weight-loss drugs appear
to produce dramatic results, but there are
downsides. Moral dilemmas arise as well.

Coming in BOOKS this weekend
The Challenger catastrophe • Climbing Everest, then
and now • Glenn Loury’s political evolution • An untamed
American dynasty • The ancient art of destroying
your enemy • Claire Messud’s latest novel • and more

What’s that
old saying
about the
“ b e s t - l a i d
plans”? Dem-
ocrats banked
that a massive
lawfare cam-
paign against
Donald Trump
w o u l d
s t rengthen

their hold on the White House.
As that legal assault founders,
they’re left holding the bag
known as Joe Biden.

In Florida on Tuesday,
Judge Aileen Cannon post-
poned indefinitely the start of
special counsel Jack Smith’s
classified-documents trial. The
judge noted the original date,
May 20, is impossible given
the messy stack of pretrial
motions on her desk. The
prosecution is fuming, while
the press insinuates—or
baldly asserts—that the judge
is biased for Mr. Trump, in-
competent or both. But it is
Mr. Smith and his press gaggle
who are living in legal unreal-
ity, attempting to rush the
process to accommodate a po-
litical timeline.

What did they expect? Mr.
Smith waited until 2023 to file
legally novel charges involving
classified documents, a former
president, and a complex set
of statutes governing presi-
dential records. The pretrial
disputes—some sealed for na-
tional-security reasons—in-
volve weighty questions about
rules governing the admission
of classified documents in
criminal trials, discovery,

The Lawfare Implosion of 2024
scope and even whether Mr.
Smith’s appointment as spe-
cial counsel was lawful. Judge
Cannon notes the court has a
“duty to fully and fairly con-
sider” all of these, which she
believes will take until at least
July. This could push any trial
beyond the election.

Mr. Smith’s indictments in
the District of Columbia, alleg-
ing that Mr. Trump plotted to
overturn the 2020 election,
have separately gone to the
Supreme Court, where the jus-
tices are determining whether
and when a former president
is immune from criminal pros-
ecution for acts while in of-
fice. A decision on the legal
question is expected in June,
whereupon the case will likely
return to the lower courts to
apply it to the facts. That may
also mean no trial before the
election.

A Georgia appeals court
this week decided it would re-
view whether Fulton County
District Attorney Fani Willis
can continue leading her rack-
eteering case against Mr.
Trump in light of the conflict
presented by her romantic re-
lationship with the former
special prosecutor. The trial
judge is unlikely to proceed
while this major issue is pend-
ing, and the appeals process
could take up to six months.

Which leaves the lawfare
crowd’s last, best hope in
Manhattan District Attorney
Alvin Bragg’s muddled charges
on that Trump 2016 “hush
money” deal with adult-film
star Stormy Daniels. That case
was a mess well before Judge

Juan Merchan allowed Ms.
Daniels to provide the jury
Kama-Sutra-worthy descrip-
tions of her claimed sexual
tryst with Mr. Trump, during
which she intimated several
times that the encounter was
nonconsensual.

Mr. Trump is charged with
falsifying records, not sexual
assault, and even the judge ac-
knowledged the jury heard
things that “would have been
better left unsaid.” He tried to

blame the defense for not ob-
jecting enough during her tes-
timony, but it’s the judge’s job
to keep witnesses on task.
Judge Merchan refused a
Trump request for a mistrial,
but his openness to issuing a
“limiting instruction” to the
jury—essentially an order to
unhear prejudicial testimony—
is an acknowledgment that
things went off the rails. If Mr.
Trump is convicted, it’s also a
strong Trump argument for
reversal on appeal.

Little, in short, is going as
planned. The lawfare strategy
from the start: pile on Mr.
Trump in a way that ensured
Republicans would rally for
his nomination, then use legal
proceedings to crush his abil-
ity to campaign, drain his re-
sources, and make him too

toxic (or isolated in prison) to
win a general election. He won
the nomination, but the effort
against him is flailing, cour-
tesy of an echo chamber of
anti-Trump prosecutors and
journalists who continue to in-
dulge the fantasy that every
court, judge, jury and timeline
exists to dance to their parti-
san fervor.

These own goals are strik-
ing. Mr. Smith wouldn’t be fac-
ing delays if he’d acknowl-
edged up front the important
constitutional question of
presidential immunity, or if
he’d sought an indictment for
obstruction of justice and for-
gone charging Mr. Trump with
improperly handling classified
documents, which gets into le-
gally complicated territory.
The federal charges might
carry more weight with the
public had Mr. Bragg refrained
from bringing a flimsy case
that makes the whole effort
look wildly partisan. And Ms.
Willis’s romantic escapades
have turned her legal over-
reach into a reality-TV joke.

Democrats faced a critical
choice last year: Try to win an
election by confronting the
real problem of a weak and
old president presiding over
unpopular far-left policies, or
try to rig an outcome by em-
bracing a lawfare stratagem.
They chose the latter. Perhaps
a court will still convict Mr.
Trump of something, al-
though that could play either
way with the electorate. Law-
fare as politics is a very risky
business.

Write to kim@wsj.com.

Will the prosecution
of Donald Trump end
up putting him back
in the White House?

POTOMAC
WATCH
By Kimberley
A. Strassel

The United
Method i s t
Church at its
General Con-
ference last
week voted

by large margins to lift its
ban on practicing homosex-
ual clergy and to eliminate
from its “Social Principles”
the statement that homosex-
uality is incompatible with
Christian teaching. The deci-
sion is significant for what
has long been one of the na-
tion’s biggest religious
groups, with more than five
million members.

As with every other main-
line Protestant denomination
in America, there has been a
long struggle over the
church’s traditional teaching
that homosexuality is wrong
and that marriage is between
a man and a woman. The UMC
stood its ground for longer
than many other denomina-
tions, even reaffirming its po-
sition and strengthening the
penalties for breaking the
rules in 2019. That, however,
was also the year the UMC ad-
opted a policy that allowed
congregations to leave the de-
nomination with their prop-
erty. Traditionalists did so in
droves, with more than 7,000
American churches departing
in the past five years, prepar-
ing the way for the progres-
sives’ triumph.

The recent changes weren’t
surprising. Liberal Protestant-
ism has always been a reli-
gious reflection of the broader
culture. In the 1950s that
meant supporting the Cold

Methodists Keep Up With the Times
War, with John Foster Dulles
being perhaps the most prom-
inent liberal Protestant in
public life. The 1960s, the
Vietnam War and the civil-
rights movement changed
that. Liberal Protestants con-
tinued to do what they have
always done, adding a pious
blessing and an air of divine
sanction to the cultural poli-
tics of the day, but the politics
moved left. As the notion of
civil rights fused with the sex-
ual revolution, supporting
abortion, homosexuality and
then transgenderism became
the imperative of divine love.

The feminist art critic Ca-
mille Paglia wrote incisively
about this dynamic more than
30 years ago in an essay titled
“The Joy of Presbyterian Sex.”
She reviewed a 1991 Presbyte-
rian Church USA committee
report, which she described as
calling for “radical change in
traditional Christian attitudes
toward sexual behavior and
which specifically endorses
extramarital relationships and
homosexuality.” Ms. Paglia, a
lesbian and atheist, might
have been expected to wel-
come the proposal (which
wasn’t adopted at the time).
Instead, she lambasted the
group for failing to stand by
what the Bible and Christian
tradition clearly teach on sex.
She added that such Chris-
tians, far from being radical,
merely operate within the
conventional tastes of the
dominant culture.

The committee would cele-
brate “hand-holding gays and
lesbians . . . but not, of course,

pederasts, prostitutes, strip-
pers, pornographers, or sado-
masochists,” Ms. Paglia wrote.
“ ‘Incest is abhorrent and ab-
horred,’ it flatly declares,” the
committee balking at sexuality
outside its feminist frame of
reference. “I wrote in the mar-
gin, ‘No lobbyists, I guess!’ ”

Ms. Paglia’s criticism of the
Presbyterians in 1991 applies
to the UMC decision today.
True, the Methodist church
adopted a statement about
marriage. It affirms “marriage
as a sacred, lifelong covenant

that brings two people of faith
(adult man and adult woman
of consenting age or two adult
persons of consenting age)
into a union of one another
and into deeper relationship
with God and the religious
community.” But what does
“sacred” mean when divorced
from the traditional theologi-
cal and ethical beliefs that un-
derpin Christianity? The de-
scription is nothing more than
an aesthetic gloss to conceal
what’s transpiring: the reduc-
tion of marriage to an emo-
tional bond rather than the
mysterious union of a man
and woman that would nor-
matively lead to the most sa-
cred and godlike of events, the
creation of new life.

For all the pious language,
the UMC’s decision doesn’t
represent a commitment to
Christian orthodoxy. It is an af-
firmation of current middle-
class sensibilities. The church
shies away from the logic of its
own position—a logic that
would lead to the legitimation
of any sexual act or arrange-
ment as long as it concerns
consenting adults. In short, it
has chosen to embrace the lib-
eral Protestant specialty: bap-
tizing the dominant values it
sees as informing the culture,
no more, no less. In our times,
when the values change with
breakneck speed, the church
that seeks to accommodate the
latest moral tastes will always
be at least a day late and a dol-
lar short. As any progressive
teenager might say, gay mar-
riage is so 2015.

There is an alternative. It is
to heed Ms. Paglia’s challenge
and hold to a historic form of
Christian faith that doesn’t af-
firm the predilections of the
surrounding culture. That will
come at a cost, but then so
does sanctifying the sexual
revolution. The UMC this year
ratified a budget about 40%
lower than what it approved
in 2016. The faithful have
voted with their feet and
pocketbooks. Don’t be sur-
prised if the world to which
the UMC has sold its soul fails
to make its payments.

Mr. Trueman a professor of
biblical and religious studies
at Grove City College and a
fellow at the Ethics and Public
Policy Center.

The UMC opts for the
secular culture’s take
on sex over traditional
Christian orthodoxy.

HOUSES OF
WORSHIP
By Carl R.
Trueman
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The FTC Smears Scott Sheffield

Americans rightly prize due process un-
der the law, but today’s federal govern-
ment often wields power in arbitrary

and ugly ways. Consider the
case of the Federal Trade
Commission and Scott Shef-
field, the former CEO of Pio-
neer Natural Resources Co.

The Democratic majority
on the FTC last week issued an
eight-page complaint accusingMr. Sheffield of
attempting to collude with the Organization of
the Petroleum Exporting Countries (OPEC) to
increase oil prices. They also approved a con-
sent decree barringMr. Sheffield from serving
on ExxonMobil’s board following its acquisition
of Pioneer.

According to the complaint, Exxon’s acquisi-
tion would violate antitrust laws “by givingMr.
Sheffield a larger platform from which to pur-
sue his anticompetitive schemes.” The FTC
more or less ordered Exxon to cashierMr. Shef-
field as a condition of merger approval.

i i i
We’ve never heard of such a demand in gov-

ernment merger reviews, and it’s especially
troubling given the thin evidence on which the
FTC bases its allegations. FTC Chair Lina Khan
is smearingMr. Sheffield, a shale-fracking pio-
neer, and denying him due process.

The complaint saysMr. Sheffield tried to co-
ordinate output and prices with OPEC and U.S.
producers. Private correspondence betweenMr.
Sheffield and OPEC representatives is redacted
from the complaint, but the public statements
the FTC cites don’t support its case.

Take the claim that Mr. Sheffield “threat-
ened” other oil producers by telling the Finan-
cial Times in autumn 2021 that “everybody’s go-
ing to be disciplined, regardless of whether it’s
$75 Brent, $80 Brent, or $100 Brent” and “all
the shareholders that I’ve talked to said that if
anybody goes back to growth, they will punish
those companies.”

This wasn’t a threat. Mr. Sheffield was ana-
lyzing the oil market, as executives are often
asked to do. He has a First Amendment right
to express his opinion, and in any case he lacked
the power to punish competitors. The context
of his remarks is also notable.

At the time, President Biden was demanding
that OPEC ramp up production to contain rising
gasoline prices. Mr. Sheffield in the same inter-
view criticized Biden officials for trying “to
slow down US drilling in any way they can,” in-
cludingwith amoratorium on leasing on federal
lands and said that they would “rather import
crude oil from OPEC.” All true.

The FTC omitted these remarks, no doubt

because they contradict its collusion conceit.
Mr. Sheffield wasn’t trying to suppress U.S. oil
production. President Biden was, even as his

Administration threatened an-
titrust action if oil and gas
companies didn’t lower prices
at the pump.

According to the FTC, Mr.
Sheffield also showed “pub-
licly-stated alignment” with

OPEC by saying in 2023 that “I’ve followed
OPEC closer than almost any CEO in the history
of our industry.” So tracking competitors is now
collusion?

It’s true thatMr. Sheffield and others lobbied
the Railroad Commission of Texas when oil
prices plunged early in the pandemic to impose
output restrictions on producers in the Permian
basin.We criticized that idea at the time in part
because it might have propped up weaker pro-
ducers, ironically at the expense of more effi-
cient ones like Pioneer.

But the quotas were never adopted and
wouldn’t have affected global oil prices when
Russia and the Saudis were flooding themarket.
Note, too, that Mr. Sheffield’s misbegotten ef-
forts were intended to bolster the U.S. shale in-
dustry so frackers could survive to produce an-
other day—a goal not shared by progressives
who were cheering their demise.

The FTC also ignores that Pioneer's daily
production more than doubled between 2019
and 2023, so the company obviously wasn’t col-
luding with OPEC to cut output. The real collu-
sion against U.S. production is by progressive
investors and the climate lobby, which have
been abetted by Biden regulators.

Recall the 2021 campaign by progressive
hedge fund Engine No. 1 to oust Exxon board
members, an effort supported by public pension
funds and proxy advisory firms. Progressives
have also pushed shareholder resolutions to
force oil and gas companies to reduce produc-
tion, which have been allowed by the Securities
and Exchange Commission.

On the publicly available evidence, the FTC’s
accusations against Mr. Sheffield lack merit,
which may be why Ms. Khan didn’t file a com-
plaint against him. Instead, she maligned him
in a consent decree with Exxon, giving him no
recourse to contest the charges. Someone also
leaked to the press that the FTC plans to refer
Mr. Sheffield to the Justice Department for a
potential criminal investigation, despite no evi-
dence of illegality.

This case is a nasty smear, and it’s a new low
for the Khan FTC. But unchecked regulatory
power—amplified and celebrated by a compli-
ant media—inevitably becomes abusive.

Lina Khan’s agency
trashes an oil executive
on dubious evidence.

The Columbia Protest Could Go to Court

H ere’s another warning about the risks
for colleges that indulge a campus
protest mob: The union for about 725

staff at Columbia University
now says it’s “exploring legal
action” against the school for
its failure to protect workers,
“including two Custodians
held against their will, when
protesters stormed and occu-
pied Hamilton Hall.”

TWU International President John Samu-
elsen is unsparing in a letter to Columbia
President Minouche Shafik. “There is no doubt
that the university was aware that outside ag-
itators were operating on campus and posed
an increased risk to university employees, yet
the university continued to assign their work
routines as if it was ‘business as usual,’” he
writes. “Your negligence as an employer is
largely responsible for the dangerous situa-
tion and debacle which unfolded.”

As protesters took over Hamilton Hall in
the wee hours of April 30 and began setting
up barricades, the two custodians cleaning the
building asked to be let out. In Mr. Samu-
elsen’s telling, the workers were rebuffed by
a “smarmy, sanctimonious, elitist” occupier
who said that “there was no chance of leaving
because ‘this moment is bigger than you.’” The
custodians “had to courageously fight their
way towards one of the exits.”

Mr. Samuelsen’s letter adds that a female

security officer “remains shaken by her en-
counter with the occupying protesters (aka
privileged kids) who verbally attacked her in

a very aggressive and ex-
tremely offensive manner.”

The union wants a meet-
ing with Ms. Shafik, as well
as access to the security foot-
age from Hamilton Hall and
“the names of the occupiers

arrested,” since it’s also weighing legal action
against them.

College presidents don’t want to inflame
the anti-Israel protesters, yet coddling agita-
tors who break the rules carries its own perils.
TWU might or might not have a legally meri-
torious lawsuit, but what if the scuffle in
Hamilton Hall had ended with a custodian
tumbling down a flight of stairs and cracking
his head? Although the workers at Columbia
weren’t seriously injured, it isn’t hard to
imagine how someone could have been.

Perhaps there’s also some political danger
here for Democrats and President Biden. TWU
International has endorsed Mr. Biden, but Mr.
Samuelsen’s members don’t have to follow his
lead on Election Day.

Young voters and union workers are both
longtime Democratic constituencies. But the
more the left panders to mobs at Ivy League
schools where tuition runs well into five fig-
ures, the more out of touch it looks to the
working man.

The custodians mobbed
at Hamilton Hall might
get a union lawsuit.

Striking Back at Biden’s Israel Embargo

D emocrats hammered Republicans for
months to pass U.S. military aid for
America’s friends abroad. Now only

weeks after the bill passed with overwhelming
bipartisan support, President Biden is holding up
theweapons Israel needs to prevail in a war for
survival. So credit to the Republicans lining up
against Mr. Biden’s weapons embargo.

South Carolina Sen. Lindsey Graham on
Thursday rolled out ameasure condemning the
Administration’s decision to halt weapons deliv-
eries to Israel. All Senate Republicans joined the
measure except for Rand Paul of Kentucky.

“I want the Republican Party in the Senate—
and I think the House will follow—to firmly
state that we believe Israel is a rule of law na-
tion,” Sen. Graham told us. “That they have an
ethical, well-regulated military,” that “the
weapons that we’re providing to them are nec-
essary for their continued survival, that you
have Hezbollah, Hamas and Iran, all dedicated
to the destruction of Israel, not the uplifting of
the Palestinian people.”

The resolution rehearses the Biden Adminis-
tration’s many promises of ironclad support to
Israel. Yet among other weapons, the measure

notes that “since January 2024 the BidenAdmin-
istration has effectively paused the sale of up to
6,500 Joint Direct AttackMunitions.” These kits
offer GPS directions to bombs so they are accu-
rate within approximately 10 feet. They are ex-
actly the precisionweapons that reduce civilian
casualties in urban warfare. Mr. Biden’s sup-
posedmoral stance will make the Israeli opera-
tion in Rafah more bloody and costly.

Majority Leader Chuck Schumer will proba-
bly try to deny themeasure a floor vote. But the
House could force Mr. Biden to at least pay
some political price for his policy choices. Sen.
Graham says he and Sen. Susan Collins ofMaine
are also looking at ways to push back through
the appropriations process.

Mr. Biden’s threat to pull the plug on the
main U.S. ally in theMiddle East is a watershed
moment that will radiate across the world.
Other allies will wonder what they’re risking if
they cast their lot with the U.S.

“Nations on the fence,” as Minority Leader
Mitch McConnell said on the floor Thursday,
“will look elsewhere for their own security. And
our enemies will be emboldened.” An apt sum-
mary of Mr. Biden’s foreign policy.
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OPINION

Every Life Has to Count in War’s Arithmetic
Regarding Lance Morrow’s op-ed

“The Grim Arithmetic of a Just War”
(May 3): Those who justify Hamas
practice their own arithmetic, one in
which some people’s lives count and
others do not. Sophomoric college
protesters repeat ad nauseam that Is-
rael as the supposed oppressor “pos-
sesses a monopoly on violence,” as
my own campus’s chapter of Students
for Justice in Palestine said on Oct. 9.

If Israel alone can be violent, then,
pray tell, did anyone die on Oct. 7? I
have yet to see any of these activists
recognize that Hamas killed innocent
people that day, except when they
justify it with the thinnest of euphe-
misms (like references to “the right
of Palestinians to resist this occupa-
tion” in that same Oct. 9 statement).

Supporters of Israel grieve the loss
of life in Gaza. Reasoned supporters
of a Palestinian state also mourn the
loss of life on Oct. 7; apologists for
Hamas, however, do not. Once some
categories of people are excluded
from our accounting of the cost of
war, we are on a dangerous path.

JOHNNY GALLOWAY
William & Mary Law School

Williamsburg, Va.

As a Jewish child in the 1950s, I
spent Sunday nights with family at
my grandmother’s house watching on
a small-screen television World War
II newsreels, which included video
the Nazis had filmed documenting
their operations at Auschwitz and
other concentration camps. Images
of bulldozers pushing skeletal
corpses into mass graves were
seared into my mind.

Like Mr. Morrow, I couldn’t believe
that what happened then to Jews
could ever happen again, but the
rapid metastasis of antisemitism on
college campuses, and the colleges’
toleration of, if not outright partici-
pation in it, has changed my mind.

In the early 1930s, universities in
Germany permitted Jewish students
and professors to be harassed, intimi-
dated and excluded by Nazi elements
on campus. We are seeing nothing

less at Columbia, UCLA and most
other campuses today.

MARC E. KASOWITZ
Kasowitz Benson Torres LLP

New York

Mr. Morrow writes that pro-Pales-
tinian demonstrators seek everything
from the river to the sea returned “to
the prelapsarian, pre-1948 never land
of all-Palestinian Palestine.” As his
sardonic phrasing implies, this pre-
sumed past is not only a myth, but
the opposite of the truth.

In 1944, Walter Clay Lowdermilk,
an international authority on land
and water conservation, published a
bestselling book, “Palestine: Land of
Promise.” He concluded that the cen-
turies of prior desolation there had
resulted not from the natural envi-
ronment, but from human devastation
and neglect. The Jews, he wrote, had
“demonstrated the finest reclamation
of old lands that I have seen in three
continents,” and he noted that Arab
prosperity and population had in-
creased as Jews drained swamps and
began new industries.

It was a postlapsarian time, but it
held the promise of a brighter future
for both Jews and Arabs. Perhaps the
Abraham Accords presage another
time of mutual economic benefit,
once the near-century of self-defeat-
ing wars against Israel finally end.

RICK RICHMAN
American Jewish University

Los Angeles

Mr. Morrow’s defense of Israel’s
actions is compelling. The more rele-
vant question is whether those ac-
tions are effective. Looking at the
rise of antisemitism around the world
and the decline in support for Israel,
a case can be made that Israel has
made its citizens and Jewish people
around the world less safe.

It is fair to ask what else they
could do. That is a difficult question.
But making themselves less secure
doesn’t seem to be a good choice.

JOHN M. PRIZER JR.
Maitland, Fla.
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The Fed Needs to Change but Stay Independent
In “Trump Allies Draw Up Plans to

Blunt Fed’s Independence” (Page One,
April 27), it is argued that an incom-
ing Trump administration might want
to influence the future course of Fed
policy more directly. That isn’t a
novel attempt, and many previous ad-
ministrations have attempted to do
the same thing. Actually doing so, and
abolishing or reducing the Fed’s inde-
pendence, would be a fatal mistake. It
would relegate the nation’s central
bank to be the handmaiden of the
Treasury and set the U.S. on an infla-
tionary course imitating Argentina,
Venezuela, Zimbabwe and others.

Where the Federal Open Market
Committee has fallen short in recent
years is by not focusing on the mone-
tary and credit aggregates. One will
look in vain to find the word “money”
in any of the decisions of the FOMC
during the past three years. Further,
the Fed refers frequently to its “dual
mandate” of price stability and maxi-

mum employment. It doesn’t mention
its third congressional mandate, long-
term interest rates, a goal that can be
achieved best through price stability
(i.e., no or zero inflation).

If the Fed wants to avoid further
criticism and threats to its indepen-
dence, it should refocus on the con-
gressional mandate of controlling the
growth of the monetary and credit
aggregates and the third goal of mod-
erate long-term interest rates.

ROBERT HELLER
Belvedere, Calif.

Mr. Heller was a member of the
Board of Governors of the Federal Re-
serve System.

So the guy who figured out how to
lose money in the casino business
wants to play a role in setting inter-
est rates. What’s the worst that could
happen?

TIM BAHR
Charlotte, N.C.

Pepper ...
And Salt

The Media and Marjorie
Marjorie Taylor Greene is one of

535 members of Congress (“Who Lost
the House GOP Majority?” Review &
Outlook, May 1). For House Republi-
cans, she is one of 217 (formerly
222). Yet she consumes all the oxygen
in every news cycle because she
starts so many fires. In what other
line of work would an arsonist be re-
warded so richly?

It may be time for the media to
cover her in proportion to her repre-
sentation and stop serving as an ac-
celerant to the flames.

MARK DORNAUER
Springfield, Va.

Sasse Can Make a Seminole Cheer on Gators
Thank you to President Ben Sasse

of the University of Florida for artic-
ulating a clear case for limiting the il-
legal protest nonsense on many other
college campuses (“The Adults Are
Still in Charge at the University of
Florida,” op-ed, May 4). His good and
common sense is probably something
he brought from his senator days in
Nebraska. As a Florida State Seminole
fan, I’m going to say something un-
usual to him and his like-minded col-
leagues: Go Gators!

CONNIE O’HANLON
Oviedo, Fla.

My son graduated from the Univer-
sity of Florida in December 2023 (and
took a picture onstage with Mr.
Sasse, who was very gracious). I
graduated from Columbia University’s
School of International and Public Af-
fairs in May 1999. He can proudly
wear his alma mater sweatshirt with
his yarmulke (Jewish skullcap) but I
cannot.

RAPHAEL GROSS
Boca Raton, Fla.

It is refreshing, indeed, to encoun-
ter a university president who is an
adult. Is it too much to hope that Mr.
Sasse would extend his example to
the presidency of the U.S.A.?

NORM GRANHOLM
McGregor, Texas

CORRECTION

New York magazine quoted a for-
mer Federal Trade Commission offi-
cial who said that Lina Khan “came in
with a bunch of answers . . . but no
actual strategy” to accomplish her
goals. The May 7 op-ed “Lina Khan’s
Failed FTC Experiment” misstated the
publication’s name and misattributed
some of the magazine author’s words
to the anonymous source.
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Anti-Israel Protests and the ‘Signaling’ Problem
bullying and harassment.” Two of
the presidents lost their jobs, but
the central question remains unre-
solved: How could it be that the uni-
versity is zealous about policing
pronouns but blasé about the advo-
cacy of hateful violence?

For someone who prides himself
on adherence to fact, reason and ra-
tionality, trying to follow the logic
of university decision-making over
the past five years has been a mind-
bending experience. But universities
are also political entities, where
competing interests vie for influ-
ence over the function and purpose
of the institution. In the case of the
protests, two competing interests
have made themselves heard most
loudly: students and faculty who are
hostile to Israel and alumni donors
who see the protests as antisemitic.
Caught between them are adminis-
trators, who must figure out how to
balance these interests without en-
tirely losing the faith of either
group.

This dynamic can be explained by
economic theory. In the early 1970s,
economist Michael Spence intro-
duced the concept of signaling,
which has since become one of the
foundations of information econom-
ics and earned Mr. Spence the 2001
Nobel Memorial Prize in Economics.
This seminal concept helps explain
how individuals and organizations
communicate their attributes or in-
tentions in situations of information
asymmetry.

The best-known application is the
job market. Employers and potential
employees face a situation in which
applicants have more information
about their productivity than the
employer, since the employer can’t
directly observe those qualities be-
fore hiring. To overcome this asym-
metry, job seekers engage in signal-
ing—taking actions that can credibly
convey information about their abil-

ities. Such signals include every-
thing from educational credentials
to the way the applicant dresses for
an interview.

When I encountered Mr. Spence’s
model in graduate school, I was
mesmerized. My doctoral disserta-
tion extended his work to under-
stand underinvestment in education
in some black communities. The ba-
sic economics also seem applicable
to what’s going on now on college
campuses.

The key idea is that the protests
present university administrations
with a two-audience signaling quan-
dary: Behaviors that appease stu-
dents may anger alumni, and vice
versa. Like a job applicant’s poten-
tial productivity, university adminis-
trators’ political preferences are
hidden from students and alumni,
but they may signal them in various
ways. They may choose a liberal
commencement speaker rather than
a conservative one, they may create
programs that emphasize “inclusive-
ness,” and so on. Students and

alumni observe these strategic dis-
closures of preference, and each
group decides whether to accept the
decision or agitate against it.

University administrators whose
preferences align most closely with
their alumni will ignore the students
and simply do what they think is
best, as the University of Florida’s
president did when he banned en-
campments and declared that the
school is “not a daycare.” Those
whose views align with the protest-
ing students will do the opposite.

But most top administrators
don’t have such strong preferences.
They will engage in a high-wire act
of trying to appease both students
and alumni. If students decide
“safety first” is the most important
initiative on campus, administra-
tors—even if they disagree—will
adopt stances consistent with that
and hope the alumni don’t revolt
too much. If a few months later stu-
dents set up encampments and
chant anti-Israel slogans, then ad-
ministrators will also adopt stances

consistent with that and, again,
hope the alumni don’t complain too
much.

The congressional hearings re-
vealed that this signaling strategy
was at work. The three presidents
would risk alienating students if
they disavowed anti-Israel slogans
and alumni if they endorsed them.
So they offered lawyered-up equivo-
cations that signaled confusion and
weakness.

Economic theory can explain
why the situation on so many cam-
puses has spiraled out of control
and why no interested party—nei-
ther students nor donors nor seem-
ingly anybody else—has anything
good to say about how administra-
tors are handling the protests. But
economics can’t address the more
essential issue at play, which is
moral. Elite universities decided
years ago that they would adopt a
basic principle: Any speech act that
attacks, questions or even declines
to affirm the self-understood iden-
tity of another constitutes harm
worthy of punishment.

I may not like that principle, but
it’s now a fait accompli. And if
you’re going to punish one person
who violates it, you have to punish
everyone who violates it. To permit
attacks on one identity group while
prohibiting attacks on others is
worse than hypocrisy—it is pro-
foundly immoral. If administrators
had the courage of their stated con-
victions, if they had principles
rather than merely gestures meant
to signal their status as good liber-
als, the most egregious antisemitism
on campus would have been stopped
before it could snowball.

Mr. Fryer is a professor of eco-
nomics at Harvard, a founder of
Equal Opportunity Ventures and a
senior fellow at the Manhattan In-
stitute.

By Roland Fryer
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T he anti-Israel protests on
college campuses present
a puzzle for observers of
academic norms and mo-
res. Today, even relatively

minor linguistic infractions, like the
failure to use someone’s preferred
pronouns, are categorized as abuse
at many elite institutions, some of
which even define potentially offen-
sive speech as “violence.” One need
not even speak to run afoul of cam-
pus speech codes; I recently partici-
pated in a training in which we were
warned of the consequences of re-
maining silent if we heard someone
“misgender” someone else.

Definitions of “harmful” speech
have become so capacious that one
assumes they include antisemitism.
In some cases, they surely do: A uni-
versity wouldn’t take a hands-off
approach to a student or faculty
member who expressed prejudice
against Jews in the manner of Ar-
chie Bunker or the Charlottesville
marchers. Yet that’s what many of
them have done when faced with
protesters’ speech that is offensive
to Jews, even when it crosses the
line into threats, intimidation and
harassment.

At a December congressional
hearing, the presidents of Harvard,
Penn and MIT struggled to answer
when Rep. Elise Stefanik (R., N.Y.)
asked whether “calling for the geno-
cide of Jews” violates the schools’
“code of conduct or rules regarding

The economic theory that
explains the powerlessness
and confusion of university
administrators.

OPINION

Quantitative Tightening Becomes a Trap for the Federal Reserve
As policy-wonk
buzzwords go, few
are more impor-
tant these days
than “ample.”
What that word
means, or rather
what the Federal
Reserve thinks it
means, has be-
come a $7.4 trillion
question hanging

over the U.S. economy.
The issue is the Fed’s balance

sheet, which currently stands at
about that level. The Federal Open
Market Committee decided last
week to slow the pace at which the
balance sheet will shrink. Since
June 2022, the central bank has
been allowing up to $60 billion a
month in Treasurys to roll off and
up to $35 billion in mortgage-
backed securities. That rate will
now slow to $25 billion per month
for Treasurys.

This sounds counterintuitive. The
Fed is fighting stubborn inflation.
Quantitative easing (the purchases
of bonds through which the central
bank expanded its balance sheet af-
ter 2008) marked a prominent effort

to stimulate the economy and infla-
tion. Quantitative tightening to un-
wind those purchases seemed to be
part of the Fed’s plan to combat in-
flation starting in 2022. Why slow
down now?

Because taming inflation isn’t the
central bank’s only task (and the Fed
isn’t sure QE matters to inflation
anyway). The central bank also has
changed the way the American fi-
nancial system operates in signifi-
cant ways since 2008 and this is
limiting the Fed’s ability to shrink
its balance sheet.

The problem is the central bank’s
liabilities, which necessarily have in-
creased in tandem with its assets.
One liability in particular ballooned
under QE: bank reserves. These are
the deposits commercial banks hold
at the Fed to guarantee their liquid-
ity, and they’re huge: $3.3 trillion as
of the most recent count, and that
already is down from $4.3 trillion at
the peak, in late 2021.

It wasn’t always this way. Before
the 2008 panic, reserve balances
were minuscule relative to the size
of the economy—in the low tens of
billions. Banks instead borrowed
from and lent to each other over-

night to manage liquidity.
Regulatory changes since 2008

have pushed banks to hold more re-
serves, and the Fed further encour-
aged this stockpiling when it started
paying banks interest on reserve bal-
ances. Banks now rely primarily on
reserve accounts rather than over-
night borrowing to satisfy liquidity
requirements, and that overnight
market has shriveled.

The Fed describes this new sys-
tem as an ample-reserves regime—
there’s that word—but no one can
say what “ample” means. The quan-
tity of reserves banks want to hold
arises from a complex alchemy of
regulation, market forces and mana-
gerial preferences. No wonder the
central bank’s estimates of likely re-
serve demand have shifted dramati-
cally over the years, from as little as

$100 billion in the mid-2010s to $1
trillion in late 2018 and around $2.3
trillion now.

This is especially concerning be-
cause the Fed has other large liabili-
ties that affect its ability to meet
banks’ uncertain reserve demand.
Particularly relevant here is the
Treasury general account, the fed-
eral government’s checking account
at the Fed. The TGA has grown con-
siderably since 2008 (before then,
Treasury parked most of its cash at
private-sector banks) and it’s very
volatile. Seasonal tax payments, for
instance, rapidly withdraw money
from the banking system and cause
a decline in bank reserves while
pumping up the TGA.

The pinch comes if a change in
the TGA or elsewhere on the Fed’s
balance sheet causes bank reserves
to fall below some minimum level
everyone knows exists but no one
can identify. This already has hap-
pened once. The central bank started
its first quantitative tightening in
2017, when bank reserves hovered
around $2.3 trillion, give or take. By
September 2019, reserves had fallen
to around $1.5 trillion, still well
above what the Fed at the time

thought was ideal. Then a surge in
tax payments caused the TGA to
swell at the expense of bank re-
serves—and it turned out banks
thought their reserves were too low.
Sudden demand for liquidity caused
overnight lending rates to skyrocket
out of the central bank’s control.

Chairman Jerome Powell is slow-
ing quantitative tightening now be-
cause the Fed is anxious to avoid a
repeat of that fiasco. Is his caution
premature? Perhaps, considering re-
serves still stand at roughly double
their pre-pandemic (and post-Sep-
tember 2019) level. But you can un-
derstand the worry.

His bigger dilemma is this: The
conceit of many Fed innovations
since 2008 has been that novel poli-
cies—for which no one voted and
that the central bank itself often
doesn’t fully understand—could be
easily reversed when the time came.
Well, the time has come amid the
worst inflation spike in 40 years and
a new debate about Fed accountabil-
ity. But the central bank finds itself
hemmed in by those “temporary”
policies. In this way, the balance
sheet is becoming a political prob-
lem as much as an economic one.

Now that the central
bank has transformed the
financial system, novel
policies are hard to scrap.

POLITICAL
ECONOMICS
By Joseph C.
Sternberg

The FDIC’s Campaign Against Fintech Companies

C ongress created the Federal
Deposit Insurance Corp. during
the Great Depression to pro-

tect Americans’ hard-earned money
and restore confidence in the finan-
cial system. Today the FDIC regu-
lates more than 5,000 banks for
safety and soundness, resolves failed
banks, and provides standard de-
posit insurance on individual ac-
counts up to $250,000. As if that
isn’t enough, its current leadership
is attempting to expand its authority
to target banks that work with fi-
nancial-technology companies. The
FDIC increasingly wants discretion
in deciding where and under what
circumstances consumers can obtain
loans, financial products and other
banking services. Arrogating such
power to itself disregards the rule of
law, innovation and consumer
choice.

Financial-technology companies,
or fintechs, are at the forefront of
innovation in financial services. Con-
sider Opendoor, which offers a new
mobile-device platform to buy and
sell homes with a cash offer.
Whether such fintechs as Opendoor
have built a better mousetrap should
be a question for the public, not the
government. Yet Washington bureau-
crats typically don’t welcome inno-
vators, whose companies threaten
their power.

This dynamic doubtless obtains
with the FDIC. The fintech business
model relies on collaboration with
enterprising banks. The FDIC’s hos-
tility toward such banks is laid bare
by the agency’s enforcement statis-
tics. Since January 2023, according
to the Klaros Group, more than 25%
of the FDIC’s formal enforcement ac-
tions against institutions have tar-
geted banks with fintech partner-
ships—though they represent a

much smaller percentage of all banks
in the U.S.

Earlier this year it forced Lineage
Bank of Franklin, Tenn., to terminate
all “significant” partnerships with
fintechs. The FDIC also determined
that New York’s Piermont Bank must
get written approval from its board
before adding new fintech partners.
The message is clear: Any bank that
goes into business with a fintech
company will face the regulatory
gauntlet.

It’s difficult to read these statis-
tics and conclude that the FDIC isn’t
trying to bully banks through con-
sent orders and “cease and desist”
demands. In doing so, the FDIC is en-
gaged in de facto rulemaking while
bypassing the notice and public com-
ment period legally required under
the Administrative Procedure Act.

The FDIC’s assault on fintech isn’t
confined to enforcement. The agency
in April took the unusual step of
submitting a friend-of-the-court
brief in a case interpreting Colorado
state law. Fintech trade groups have
sued Colorado over a law, set to take
effect in July, that they say would
reduce competition by capping inter-
est rates on loans made by state-
chartered banks based in the 49
other states. The law would hit
banks with fintech partnerships es-
pecially hard because it targets
products unique to their firms, such
as short-term credit and buy-now-
pay-later loans.

Leading the anti-fintech charge is
FDIC Chairman Martin Gruenberg,
who hasn’t tried to conceal his con-
tempt for the industry. In a recent
speech, he referred to fintech firms
as “shadow banks” while claiming
that nonbank lenders fueled the
2008 financial crisis.

The agency’s actions are déjà vu.
During Mr. Gruenberg’s stint leading
the agency during the Obama admin-
istration, the FDIC joined the Justice
Department in a program called Op-
eration Choke Point. The agencies’
goal was to deny banking services to
businesses they deemed undesirable,
such as payday lenders, gun manu-
facturers and independent ATM op-
erators. Congress never authorized
such action, meaning that unelected
and unaccountable bureaucrats ef-
fectively put their thumbs on the
scale to say with whom banks
could—and couldn’t—do business.

After significant pushback, the
FDIC and Justice Department
claimed to have abandoned the pro-
gram in August 2017. Considering
the damage it did to their institu-
tional reputations, one would think
the FDIC wouldn’t try a similar
scheme again. If only.

Mr. Gruenberg hasn’t enjoyed
smooth sailing since returning to his
post. The Journal revealed in a se-
ries of articles last fall that the
agency has a toxic workplace, with
widespread allegations of harass-
ment, discrimination and other of-
fenses. Members of the House Finan-
cial Services Committee in
November launched an inquiry to
evaluate the claims. On Tuesday an
audit from the law firm Cleary Gott-
lieb Steen & Hamilton, commis-

sioned by the FDIC, revealed that
more than 500 people—mostly cur-
rent employees—had reported “expe-
riences of sexual harassment, dis-
crimination, and other interpersonal
misconduct” to the firm’s hotline.

It isn’t implausible that Mr. Gru-
enberg might be seeking to distract
from the agency’s scandals by an-
nouncing a slew of enforcement ac-
tions that please the far-left ele-
ments of the Democratic Party. He
could use some allies in Congress.
Sen. Sherrod Brown (D., Ohio), chair-
man of the Banking Committee, has
been one of the loudest critics of fin-
techs, accusing the companies of
putting “people’s hard-earned money
at risk” by acting like banks without
offering the same level of “consumer
protections and safeguards.”

Regardless of the motivation, the
FDIC’s assault on fintechs is part of
an alarming trend from the Biden
administration. Whether it be the
Federal Communication Commis-
sion’s imposing net neutrality on
broadband providers, the Consumer
Financial Protection Bureau’s impos-
ing price caps on bank fees, or the
Federal Trade Commission’s banning
almost every noncompete agreement
in America, government agencies are
granting themselves sweeping dis-
cretionary powers in constitutionally
dubious ways. In so doing, they
threaten the rule of law, suppress
economic growth and limit con-
sumer choice. That should worry all
Americans.

Mr. Hensarling, a former chair-
man of the House Financial Services
Committee (2013-19), is an advisory
council member to Americans for
Prosperity and an economics fellow
at the Cato Institute.

By Jeb Hensarling

With no authorization
from Congress, the bank
regulator tries to suppress
these innovative firms.
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Ukrainian forces use Vampire drones, operated from a tablet, to carry supplies to troops near the front line with Russia.

Frodo, the 34-year-old pilot,
grabbed a controller and set up
a tablet with a feed from the
drone’s night-vision camera.
The Russians try to down

the Vampires in a variety of
ways—jammers cut communi-
cations, while smaller attack
drones fly into the Vampires
or dangle chains into their ro-
tors. Azimuth said they lose a
drone every two days or so.
This time, the sky was

clear. After 15 minutes, the
drone reached the Russian
foxhole. Frodo hovered it over
the target. First, he dropped a
bottle of water, testing the
wind. Satisfied, he dropped
the antitank mine. An explo-
sion lit up the tablet’s screen.
“If someone was in there,

they’re f—ing dead now,” a
voice on the radio said.
The team in the bunker

didn’t react. Only once they
got the drone back did they al-
low themselves a small cele-
bration—fist bumps all around.
Then the resupply runs be-

gan. They have flown in medi-
cine, food, bullets, power
banks, cigarettes, antenna parts
and once a fire extinguisher.

series of explosions over the
hill shook the bunker. At an-
other point, Azimuth stopped
midsentence: He heard a buzz-
ing and worried it could be a
Russian attack drone.
“It’s a Mavic,” Maloy said—

a Ukrainian surveillance drone.
At one point, they heard

over the radio that Russians
had hit some Ukrainian
trenches. Troops were calling
for casualty evacuations. With
vehicles unable to reach the
front, wounded soldiers can
languish for days before col-
leagues are able to carry them
out. Sometimes, drones drop
off painkillers and antibiotics.
“Sometimes it works. Some-

times people die,” Azimuth said.
“You hear it in real time. After
those nights, you feel so bad.”
During the shift, the team

conducted three strikes and de-
livered five packages. Compared
with the guys in the trenches,
Azimuth said, he effectively has
an office job—he can stop for
coffee on the way in and leave
at the end of the night.
As the sun came up, he ra-

dioed for a ride out: “Please
bring us a taxi,” he said.

NEAR IVANIVSKE, Ukraine—
For 48 hours, as the soldiers
fought to hold a trench on
Ukraine’s eastern front, their
stores of water were dwindling.
Now, they had only a few

sips left. The roads to resupply
them were effectively cut off
by attack drones. The Russians
were just 200 yards away.
“How much water do you

have?” their commanders
asked on the radio.
A soldier called Grinch an-

swered, “Enough for another
day.” It was the answer he al-
ways gave, as long as he still
had at least a couple drops.
“We’ll send more,” one of

the commanders said.
The question was how.
Resupplying the front has

become one of the most vex-
ing problems in Ukraine. Ex-
plosive attack drones make it
all but impossible for vehicles
to bring in men and materiel.
In recent weeks, Ukraine has

begun ferrying supplies using
large drones. The Wall Street
Journal accompanied a four-
man team from the Achilles
drone battalion on a mission.
It began one recent Satur-

day afternoon when six zinc
ammunition boxes, covered in
bubble wrap and sealed with
tape, were delivered to the
team about 10 miles from the
front. Each was marked with
the position it was destined for.
Until two months ago, the

team just ran attack missions
using large drones known as

BY IAN LOVETT
AND NIKITA NIKOLAIENKO

Vampires, because they strike
at night. But increasingly,
their work is resupply.
“Every time infantry go in

by foot, it’s very danger-
ous…there’s shelling, mor-
tars,” said the team’s com-
mander, who goes by the call
sign Azimuth. “This is an eas-
ier way to supply them.”
Easier, but not without

risks. First, the team had to
make it to a bunker, several
miles from the front line,
crossing a field where drones
and artillery sometimes
struck. At dusk, the men
crowded into an armored ve-
hicle—Azimuth; Maloy, the en-
gineer; Frodo, the pilot; and
Borsuk, a trainee pilot.
At first, the mood was

light. The men insisted on
stopping to get coffee at a
roadside stand, and ribbed
each other at every opportu-
nity—especially 32-year-old
Borsuk, the newest addition to
the team.
They passed the carcass of

another armored vehicle. Elec-
tronic jammers—to disrupt
communication between at-
tack drones and their pilots—
hissed on the roof, melding
with the trance music playing
in the vehicle.
“Can you change the mu-

sic?” Maloy, 25, said. “It
sounds like we’re heading off
to die.” The driver switched to
Ukrainian pop.
Built into a hillside, the bun-

ker was tight—about 15 feet
long, with plywood benches
and a table of empty ammo
boxes. It smelled of pine.
Azimuth was soon on the

radio with his commanders,
who had spotted a Russian
foxhole just 200 yards from
Ukrainian trenches. “Go f—
them up,” a commander said.
Resupplying could wait.

Drone Squad
Keeps Ukraine
Front Supplied
Soldiers who once
only flew attack
missions now fly in
water, food, ammo

Azimuth asked what the
troops needed this time. “Wa-
ter,” the commander said.
Outside, Maloy attached one

of the packages to the drone.
As he worked, machine-gun
fire rattled over the hill, then a
massive explosion lit up the
horizon. He paid no attention,
grabbing a cou-
ple of small
blue glow sticks
and taping
them onto the
package. “They
help the guys
find the par-
cels,” he said.
“Before that,
about 30% of
them were
never found.”
A few min-

utes later, the
drone lifted into the air again.
As it approached the Ukrai-
nian trench, Azimuth watched
the live feed on the tablet and
saw a figure emerge from a
shattered tree line, waving. On
the radio, Azimuth warned the
guys to take cover, then the
drone dropped the box.
Grinch, 29, stepped out of

the foxhole to get the parcel.
“It’s hard to overstate the

impact of delivering packages
this way,” he said in an inter-
view several days later. Before
the drone resupply missions,
he said, he had to hike the last
couple of miles to the trenches
carrying nine liters of water.

On Saturday
night, Grinch
said, the parcel
contained wa-
ter, energy
bars, canned
food and tea.
The water is
essential, he
said. But he
hardly touches
the food. In-
stead, he takes
pills to consti-
pate himself

before heading to the front,
and eats jerky while there.
“By comparison, it’s easy to

pee in a bottle,” Grinch said.
After the Vampire returned,

the team had five more pack-
ages to deliver. Though the
bunker was relatively safe,
there were regular reminders
of the dangers around. Once, a

turn. Increasingly confronta-
tional, the language has hard-
ened as relations with the West
have soured. An analysis of the
text of his addresses since 2000
shows that he only began to
mention the “West” in 2022 and
has included it every year since.
“Revanchism, mockery of

history, the desire to justify
the current followers of the
Nazis are part of the general
policy of Western elites to in-
cite more and more regional
conflicts,” Putin said Thursday.
He often uses unfounded

claims about the leadership in
Kyiv being under Nazi control,
to support his Ukraine invasion.
The Nazis and Nazism, once

featured in his speeches only
for their historical relevance,
increasingly have appeared in
reference to current events.
Putin now uses the historical
touchstone for millions of
Russians to draw parallels be-
tween World War II and the
conflict in Ukraine.
“We will not let anyone

threaten us. Our strategic
forces are always on combat

alert,” Putin said, echoing re-
marks he made earlier this
week when he ordered the
country’s military to test its
readiness to use tactical nu-
clear weapons. The Kremlin
said the move was a response
to recent comments byWestern
officials that European powers
could do more to help Ukraine.
In at least one past speech,

Putin has praised the joint ef-
forts of the Soviet Union and the
West in defeating Nazi Germany.
“We have never divided

Victory into ours and others,”
Putin told Red Square in 2005,
when George W. Bush and his
wife, Laura, sat behind the
Kremlin leader during the
commemoration of the 60th
anniversary of Victory Day.
“We will always remember the
help of our allies: the United
States of America, Great Brit-
ain, France, other states of the
anti-Hitler coalition, German
and Italian antifascists.”
Foreign dignitaries invited

to the parade included former
President Barack Obama and
several European leaders. But

WORLD WATCH
CHINA
Exports to EU, U.S.
Fell Through April
China’s exports to the Eu-

ropean Union and the U.S.
dropped in the four months
through April compared with
a year earlier, even as China’s
exports overall rose 1.5%.
The pickup was driven by

a healthy bump in exports to
Asia and the developing
world, according to data from
China’s General Administra-
tion of Customs on Thursday.
The shifting pattern of

Chinese trade highlights the
attraction for poorer coun-
tries of cheap Chinese ma-
chinery, smartphones and
cars. It also flows from ten-
sions between Beijing and
the U.S.-led West, which are
pushing Chinese firms to
seek ways around U.S. import
tariffs by moving production
to countries such as Vietnam
and Mexico.
In Europe’s case, the de-

crease also reflects the slug-
gishness of the region’s econ-
omy after the twin shocks of
the pandemic and Russia’s
2022 invasion of Ukraine.

—Jason Douglas

YEMEN
Houthis Claim
Two Gulf Attacks
Houthi rebels on Thursday

claimed responsibility for two
missile attacks in the Gulf of
Aden on two Panama-flagged
container ships early Tuesday
that caused no damage.
Meanwhile, an adviser to

Iran’s supreme leader again
threatened that Tehran could
build a nuclear weapon if it
chose to pursue atomic ar-
maments.
The comments by Yemeni

military spokesman Brig. Gen.
Yahya Saree and former Ira-
nian Foreign Minister Kamal
Kharrazi come as the allies of
Hamas continue to pressure
Israel over its war on the mil-
itant group in the Gaza Strip.
Saree claimed attacks on

the MSC Diego and MSC
Gina. The Joint Maritime In-
formation Center, a U.S.-led
coalition of nations operating
in the Mideast said the ves-
sels were “likely targeted due
to perceived Israeli affilia-
tion.”

—Associated Press

ARGENTINA
Labor Unions Hold
General Strike
Argentina’s biggest trade

unions mounted one of their
fiercest challenges to the lib-
ertarian government of Presi-
dent Javier Milei, staging a
mass general strike on Thurs-
day that led to the cancella-
tion of hundreds of flights
and halted key bus, rail and
subway lines. Main avenues
and streets, as well as major
transportation terminals
were left eerily empty.
The 24-hour strike against

Milei’s austerity measures
and deregulation push threat-
ened to bring the nation of
46 million to a standstill as
banks, businesses and state
agencies closed in protest.
Most teachers couldn’t

make it to school, and par-
ents kept their children home.
Trash collectors walked off
the job—as did healthcare
workers, except for those in
emergency rooms.
The government said trans-

port-service disruptions would
prevent some 6.6 million peo-
ple from making it to work.

—Associated Press

SUDAN
Rights Group
Alleges Atrocities
A leading rights group said

on Thursday that attacks by
Sudanese paramilitary forces
and their allied militias, which
killed thousands in the west-
ern region of Darfur last year,
constituted a campaign of
ethnic cleansing against the
area’s non-Arab population.
The paramilitary Rapid

Support Forces, which has
been fighting Sudan’s military
for more than a year, allied
with armed militias to carry
out attacks against the ethnic
Masalit and other non-Arab
groups in El Geneina, the cap-
ital city of West Darfur state,
said Human Rights Watch.
Sudan has been rocked by

violence since mid-April 2023,
when tensions between the
military and the rival paramili-
tary erupted into open fight-
ing. Clashes quickly spread to
other parts of the country, and
Darfur was engulfed in brutal
attacks on African civilians,
especially the Masalit tribe.

—Associated Press

almost all Western leaders
have boycotted Russia’s Vic-
tory Day parade since 2015,
the year after Russia annexed
Ukraine’s Crimean Peninsula.
On Thursday, Putin accused

the West of distorting the
truth about the role of the
U.S.S.R. during WWII. “The
first three long, difficult years
of the Great Patriotic War, the
Soviet Union and all the re-
publics of the former Soviet
Union fought the Nazis almost
one on one, while almost all of
Europe worked for the mili-
tary power of the Weh-
rmacht,” Putin said Thursday.
The Russian leader also ap-

pears less wedded to referring
to peace, with no references to
peace or peaceful in the past
two years. In 2020, Putin
stressed the importance of be-
ing “able to defend the values of
peace, humanism and justice.”
Compared with the years

leading up to Russia’s invasion
of Ukraine, Thursday’s cere-
mony was subdued, largely de-
void of the typical extravagant
display of military hardware.

Russia’s annual Victory Day
was conceived as a solemn
commemoration of sacrifices
made for the motherland. In-
creasingly, Vladimir Putin is
using it to promote his political
agenda, browbeat the West and
justify his invasion of Ukraine.
On Thursday in Moscow’s

Red Square, the Russian presi-
dent acknowledged that his
country is “going through a dif-
ficult, transitional period,” as he
accused the West of inciting a
global conflict, and said Russia
is ready to confront any threat.
This was Putin’s 21st Vic-

tory Day speech, an address he
typically has used to unite his
nation around its most re-
vered collective memory: van-
quishing Hitler’s Germany. In
the past he has lionized Rus-
sia’s inviolability, attributing it
to the solidarity of its people.
But in nearly a quarter of a

century since his first May 9
speech, the tone of his rhetoric
has taken a subtle if definite

BY ANNM. SIMMONS
AND JOANNA SUGDEN

Putin Uses Parade to Lambaste West
Russian President Vladimir Putin, center, marks Victory Day—the 79th anniversary of defeating Nazi Germany in World War II.
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BY ESTHER FUNG

Warner Bros. Discovery
Chief Executive David Zaslav
said the company has the abil-
ity to match third-party offers
for NBA packages that could
keep the league on its TNT ca-
ble network and Max stream-
ing service.
Both Comcast’s NBCUniver-

sal and Amazon.com’s Prime
Video streaming service are
aggressively pursuing National
Basketball Association rights,
challenging the parent of TNT,
which has carried NBA games
for almost four decades.
Speaking to analysts Thurs-

day morning to discuss the
company’s quarterly results,
Zaslav said Warner Bros. Dis-
covery is in continuing con-
versations with the league
now and is “hopeful we will
be able to reach an agreement
that makes sense for both
sides.”
TNT will face a significant

increase in rights fees if it
succeeds in keeping a package
of NBA regular and postsea-
son games. The Wall Street
Journal previously reported
that Comcast’s NBCUniversal
is prepared to pay an average
fee of about $2.5 billion to
carry NBA games on its NBC
broadcast network and Pea-
cock streaming service.
That is more than double

TNT’s current average fee of
$1.2 billion a season.
In addition, Amazon’s

Prime Video streaming plat-
form has the outline of a deal
for a new package of games
that the league is creating.
Walt Disney’s ESPN is near

a deal that would keep the
NBA on its cable channel as
well as sister broadcast net-
work ABC at an average fee of
about $2.6 billion annually,
people familiar with the mat-
ter have said, up from roughly

PleaseturntopageB2

BY JOE FLINT

Warner
Bros.
Discovery
Hopes to
Keep NBA

Conservative groups are in-
creasingly asking company
shareholders to scrutinize LG-
BTQ-themed marketing and
public-relations campaigns,
hoping to open another avenue
of pressure on businesses’ so-
cial positions.
Target, Mondelez and Dell

are among companies expected
to hold votes on such share-
holder proposals soon, while
others have already done so
this year.
Still, getting a vote isn’t the

same as winning it. Levi
Strauss shareholders, for exam-
ple, last month overwhelmingly
voted “no” on a proposal that
the clothing company create a
committee to determine
whether “public and politically
divisive positions,” including its
work with LGBTQ organization
Human Rights Campaign, had
affected its financial sustain-
ability.
And companies including

Walmart and Verizon have ar-
gued successfully to the Securi-

ties and Exchange Commission
in recent weeks that they don’t
need to hold votes on the pro-
posals at all.
However, the propositions

are becoming both more nu-
merous and better constructed.
And they are drawing energy
from the recent backlash to
corporate diversity, equity and
inclusion initiatives, often in-
voking the damaging boycott of

Bud Light last year over a col-
laboration with a transgender
social-media personality. Best
Buy recently wound up making
assurances to the authors of
one shareholder proposal to
head it off.
“The argument isn’t new,

but the tactics are new and
they’re amping them up,” said
Sarah Kate Ellis, president and

PleaseturntopageB4
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BUSINESS NEWS
Spanish bank BBVA
seeks a hostile

takeover of smaller
rival Sabadell. B3

MARKETS
The Dow Industrials
seal their longest
winning streak of
the year. B11

market by market.
Verizon is the biggest U.S.

cellphone carrier by subscrib-
ers and T-Mobile became
the second-largest soon after
it bought rival Sprint. T-Mo-
bile gained more customers
this month after it completed
its purchase of Mint Mobile,
an upstart brand.
U.S. Cellular offers wireless

service to more than four mil-
lion mostly rural customers
across 21 states from Oregon
to North Carolina. It also owns
more than 4,000 cellular tow-
ers that weren’t part of the
latest sale talks. The company
has a market value of about
$3 billion.
Members of the Chicago-

based Carlson family control
Telephone & Data Systems,
which in turn owns 80% of
U.S. Cellular. TDS last year put
the wireless company’s opera-
tions on the block as it strug-
gled with competition from
national rivals and cable-
broadband providers.
The rising value of wireless

PleaseturntopageB11

T-Mobile US and Verizon
Communications are in dis-
cussions to carve up U.S. Cel-
lular, one of the country’s last
major regional wireless carri-
ers, in separate transactions
that would give both buyers
access to valuable airwaves.
T-Mobile is closing in on a

deal to buy a chunk of the re-
gional carrier for more than
$2 billion, taking over some
operations and wireless spec-
trum licenses, according to
people familiar with the mat-
ter.
The T-Mobile deal could be

reached as soon as later this
month, while discussions with
Verizon on a separate transac-
tion are expected to take lon-
ger or might not result in an
agreement, the people said.
The split-sale structure is

designed to convince antitrust
authorities who will review
the deal that the tie-up won’t
hurt competition. U.S. authori-
ties review wireless mergers

BY DREW FITZGERALD
AND LAUREN THOMAS

Norfolk Southern’s embat-
tled chief can keep his job.
The freight railroad’s

shareholders on Thursday
voted against an activist in-
vestor’s proposal to unseat
Alan Shaw as CEO. The inves-
tor, Ancora Holdings, scored a
partial victory as shareholders
voted to replace three mem-
bers of the company’s 13-per-
son board.
Ancora has criticized Nor-

folk’s operational and finan-
cial performance as well as its
handling of the train derail-
ment last year that resulted in
the release of toxic chemicals
in a small Ohio town. Ancora
was pushing for seven seats
on the board and demanding
the replacement of both Shaw

intends to hold the company
accountable for further derail-
ments or continued financial
underperformance.
Norfolk and Ancora have

different positions on how to
implement precision sched-
uled railroading, or PSR, a
strategy to boost profits by
running trains more effi-

ciently and reducing costs.
Ancora is pushing for a more
conventional application of
PSR with a stated goal of re-
ducing the operating ratio—
the percentage of revenue
consumed by operating
costs—to 57%, while Norfolk
prefers a structure with
higher staffing levels to pre-
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BY PATRICK COFFEE

Shareholder Activists Pressure
Brands on LGBTQ Marketing

INSIDET-Mobile, Verizon in
Talks to Split Up Rival

Krispy Kreme faced a
looming threat: the growing
popularity of buzzy weight-
loss drugs.
For months, short sellers

had piled on bearish wagers
on the theory that Krispy
Kreme customers using drugs
such as Ozempic would lose
their appetite for treats. The
company’s shares tumbled.
As it turns out, picking los-

ers from the weight-loss drug
revolution isn’t so easy.
In late March, Krispy Kreme

announced a nationwide part-
nership withMcDonald’s that,
starting this year, would allow
the burger chain to begin sell-
ing doughnuts around the U.S.
Krispy Kreme shares surged

39%—the best one-day perfor-
mance in the stock’s recent
history.
It was a classic short

squeeze: Hedge funds that
borrowed and sold Krispy
Kreme stock to bet against it
had to furiously buy the
shares back.
The episode cost short sell-

ers a total of about $65 million
in one session, turning what
had been a winning bet for the
year into a losing one, accord-
ing to Ihor Dusaniwsky, man-
aging director of data and an-
alytics group S3 Partners.
“It went from being a very

profitable trade to being a
very bad trade in one day,” he
said. “Virtually all of short
sellers’ profits were wiped
out.”
Since drugs such as Moun-

jaro, Wegovy and Ozempic be-
came sensations last year,
Wall Street has rushed to
work out just how disruptive

the drugs, called GLP-1s, might
be.
No longer are hedge funds

and asset managers interested
in just plowing money into
Novo Nordisk and Eli Lilly,
the leading makers of the
therapies. Instead, they are
eager to pinpoint the compa-
nies that could flop or flourish

as waistlines shrink and con-
sumers’ habits change.
There has been no shortage

of ideas. Analysts forecast that
upheaval could spread through
a range of industries, affecting
snack companies, fast-food
restaurants and medical-de-
vice stocks. Even airlines
could be affected, a team at

Jefferies predicted, calculating
how much carriers could save
on fuel by transporting lighter
passengers.
Kidney-dialysis stock Da-

Vita crashed 17% in one day
after a trial showed Ozempic
could slow kidney disease.
Companies including Utz
Brands and Oreo makerMon-

delez International sold off
sharply after aWalmart exec-
utive said buyers of weight-
loss drugs at its pharmacies
were starting to purchase less
food.
But in the months since

then, investors have realized
the effects aren’t straightfor-
ward—and could take years to
play out. All three stocks
bounced in the months that
followed; DaVita has gained
nearly 90% from last year’s
low.
Another factor that has

made picking losers even
harder is the surging U.S.
stock market. The S&P 500
has gained more than 9% in its
best start to a year since 2021,
thanks to strong corporate
earnings and hopes of inter-
est-rate cuts. The rising tide
has lifted both weaker and
stronger companies, adding to
the risks of taking short posi-
tions.
“This is going to be a twist-

ing, winding road,” said
George Michelakis, founder of
Gladstone Management, a
London-based hedge-fund
firm. “This is a five-, seven-,
10-year story that’s in the
early innings.”
Gladstone is among the in-

vestors whose wager against
Krispy Kreme was upended
this year. The holding was a
small position that averaged
less than 0.5% of its assets and
had “no material impact on
performance,” Gladstone said.
The question confronting

investors: How do you trade a
trend that could take years, if
not decades, to play out?
JPMorgan Chase estimates

30 million Americans could be
PleaseturntopageB2

BY CAITLINMCCABE

Stock Bets Tied to Weight Drugs Prove Tricky

and Norfolk’s chief operating
officer.
Norfolk COO John Orr also

will remain in his role.
Shareholder-advisory firms

supported changes to the
company’s board but were
split on its management. Glass
Lewis supported replacing
Shaw with Jim Barber, a for-
mer chief operating officer at
United Parcel Service. Institu-
tional Shareholder Services
said Norfolk’s operational per-
formance doesn’t suggest an
overhaul in leadership is im-
mediately required but sup-
ported five dissident board
candidates.
“There is a clear case for

change,” ISS said before the
vote. Ancora nominees Wil-
liam Clyburn Jr., Sameh
Fahmy and Gilbert Lamphere
were voted to the board.
“We are not done fighting,”

the president of Ancora sub-
sidiary Ancora Alternatives,
Jim Chadwick, said during the
Norfolk Southern shareholder
meeting, adding that Ancora

vent service disruptions when
demand picks up.
Federal regulators, the Sur-

face Transportation Board and
the Federal Railroad Adminis-
tration have warned of in-
creased scrutiny of Norfolk if
operating changes result in
safety incidents and shipping
delays increase. “This is a
proxy fight about the future of
the rail industry,” Shaw said
before Thursday’s vote.
Earlier this month, STB

Chairman Martin Oberman
said that while it isn’t his po-
sition to recommend how
shareholders should vote, it is
his responsibility to call out
threats to the national rail
network, and that Ancora’s
campaign should cause seri-
ous concerns to all rail stake-
holders.
Shaw said that while Nor-

folk has made improvements
in safety, it has fallen short in
delivering productivity and ef-
ficiency. He said change in op-
erations is needed, including

PleaseturntopageB2

Norfolk Southern Chief Saves Job
Shareholders reject
an activist investor’s
proposal to remove
the railroad’s CEO

Norfolk CEO Alan Shaw said change in operations is needed.
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Retailer Best Buy recently headed off an investor proposal.
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Krispy Kreme was subject of a classic short squeeze.
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Losing the NBA would make it challenging to maintain the high subscriber fees TNT commands from pay-TV distributors to carry
the channel. Warner CEO David Zaslav sits between former tennis champion John McEnroe and Oscar winner Dustin Hoffman.
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The Justice Department’s antitrust trial
against Google wrapped up last week. Scan
this code for a podcast on what the looming
verdict might mean for Google’s search
engine and related advertising business.
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Listen to a Podcast: What toWatch For
In the Google Antitrust Verdict

remains firm that the effect of
the weight-loss drugs on con-
sumers—and on share prices—
will be profound.
The firm has bet on GLP-1s

since early last year, when the
drugs started exploding in
popularity. Today, weight-loss-
related bets are one of its
largest trading strategies.
Gladstone analysts dug into

consumer surveys and calorie
models to try to
d e t e r m i n e
which compa-
nies might
emerge as sur-
prising win-
n e r s — a n d
which would be
the hardest hit.
The firm set-

tled on a small
basket of
names. It
plowed millions of dollars into
Novo Nordisk and briefly held
shares of Eli Lilly. It focused
its short positions on three
companies: Krispy Kreme,
Hershey and J.M. Smucker.
Gladstone picked compa-

nies it believed would contend
with a number of major is-

sues. The firm predicted Her-
shey, for example, would be
hit by the sharp rise in cocoa
prices, while J.M. Smucker
would struggle with the price
it paid to acquire Twinkies
maker Hostess Brands. Krispy
Kreme, meanwhile, was con-
fronting higher costs and a
substantial debt load.
On the whole, it has been

an approach that has yielded
gains: Glad-
stone’s GLP-1
strategy gener-
ated approxi-
mately one-
fifth of the
firm’s 13% gain
after fees and
expenses last
year, according
to a person fa-
miliar with the
situation. This

year through March, the strat-
egy returned approximately
2%; the firm’s flagship fund
has risen a net 11.8%, the per-
son said.
Gladstone also wanted to

target companies it believed
had relatively narrow options,
with little room to adapt.

Investors have
realized the
effects of the
drugs aren’t

straightforward.

“What’s certainly not true
is that McDonald’s and Pepsi
and all these categories are
going to disappear,” Michela-
kis said, noting that
McDonald’s can alter its menu
and PepsiCo can push into
zero-calorie alternatives. “It’s
about finding the weakest
links.”
Krispy Kreme’s tie-up with

McDonald’s showed it had
more room to fight back than
it appeared. Even so, the ef-
fects have been relatively
short-lived. The stock has
fallen 25% since the nation-
wide partnership was un-
veiled. And many investors are
still betting against the shares.
About 16% of Krispy Kreme’s
free float, or stock available
for trading, has been sold
short, according to S3 Part-
ners—roughly triple the aver-
age for U.S. stocks.
At Gladstone, the firm has

closed its short bet against the
doughnut maker. Some of its
other positions have per-
formed well: Novo Nordisk,
the largest position at the
hedge fund, has jumped 27%
in the year to date. J.M.
Smucker has fallen 10%, ex-
tending last year’s 20% drop.
Short sellers profit from stock
declines.
But pitfalls remain: The

firm recently added a small
short position against Dutch
healthcare-equipment maker
Royal Philips, wagering that
weight-loss drugs will help re-
duce the severity of sleep ap-
nea.
What Gladstone couldn’t

expect is that Royal Philips
surged 29% in one day in late
April after the company
agreed to settle litigation
linked to its breathing devices
for less than originally ex-
pected.

using GLP-1s by 2030, either
for weight loss or to treat dia-
betes. But before then, barri-
ers remain: Insurance cover-
age can be spotty, and out-of-
pocket buyers can pay nearly
$1,000 or more a month.
GLP-1 supply shortages also

have weighed on usage.
Bryant VanCronkhite, a se-

nior portfolio manager at as-
set manager Allspring Global
Investments, scooped up
shares of knee-replacement
and hip-replacement specialist
Zimmer Biomet after its
shares plunged in the second
half of last year. Analysts and
investors initially predicted
weight-loss drugs would
weigh on companies such as
Zimmer, as healthier consum-
ers put less stress on hip and
knee joints.
VanCronkhite saw it differ-

ently. As more people lose
weight, he said, a greater
number might instead qualify
for replacement surgeries. Se-
verely overweight patients are
often barred from such proce-
dures because of the potential
for complications.
The shares have since re-

covered 18% from last year’s
low.
“It’s a very classic market

reaction path, where we tend
to overreact in the short run
and underreact in the long
run,” said VanCronkhite.
Gladstone, which oversees

more than $2 billion in assets,

ContinuedfrompageB1

Weight-
Loss Bets
Aren’t Easy

to carry the network, company
executives have said.
Results for the quarter

were lackluster. The company
said it had a net loss of $966
million and total revenue was
down 6.9% to $9.96 billion.
Free cash flow increased to
$390 million, a $1.3 billion im-
provement from the same
quarter a year earlier.
Warner Bros. Discovery

shares closed up 3% Thursday.
Results were adversely af-

fected by the disappointing
performance of the new video-
game “Suicide Squad: Kill the
Justice League.” Advertising
at the company’s cable net-
works continued to face
strong headwinds and de-
clined 11%.
Revenue at the TV studio

fell significantly as a result of
last year’s actor and writer

strikes, which have led to a
slowdown in production.
The company said revenue

at its direct-to-consumer unit
was essentially flat at $2.46
billion. The company launched
Max in Latin America and a
European rollout is starting
this year.
On the call, Zaslav spoke

enthusiastically about the
company’s just-announced
partnership with Disney to
bundle their entertainment
streaming services into one
offering to sell to consumers.
The bundle of Disney+ and
Hulu with Warner’s Max is ex-
pected to be launched this
summer.
“There is more strength to-

gether,” Zaslav said.
No price details have been

announced, but it is expected
to be cheaper than the present

stand-alone prices. Currently,
Disney+ and Hulu with ads are
sold together for $9.99 a
month. Max with ads is also
sold at $9.99 a month. The ad-
free services are more expen-
sive.
“It will be priced very at-

tractively for the consumer,”
said JB Perrette, CEO and
president of global streaming
and games.
Zaslav also touted the com-

pany’s use of artificial intelli-
gence to both boost content
creativity as well as lead to
greater efficiencies.
“We intend to take full ad-

vantage to enhance the prod-
ucts we deliver to consumers
and greater efficiencies at the
company,” Zaslav said. But
great storytelling can “only be
found in people, not systems,”
he added.

$1.5 billion a year now.
Both Disney and Warner

will be paying more for fewer
games as the NBA is taking
some games away from its
television partners to create a
package for a new streaming
partner.
For Warner, the NBA rights

are a double-edged sword. An
expensive deal to keep the
sport would likely put great
pressure on the company to
cut costs elsewhere in a media
empire that includes the War-
ner Bros. TV and movie stu-
dios, the streaming service
Max and the cable networks
HBO and CNN, as well as TNT
and TBS.
Losing the NBA, though,

would make it challenging to
maintain the high subscriber
fees TNT commands from pay-
TV distributors to carry the
channel. Even if TNT were to
end up with the package Ama-
zon is seeking, it would likely
face pushback from distribu-
tors who pay about $3 a
month per subscriber, the
Journal previously reported.
TNT and Warner executives

are confident that even with-
out the NBA, its roster of
sports including the NCAA
March Madness college-bas-
ketball tournament, the Na-
tional Hockey League and Na-
scar would continue to give it
leverage to charge a premium

ContinuedfrompageB1
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month to replace its chief op-
erating officer with Orr, the
former chief transformation
officer for Canadian Pacific
Kansas City. To hire Orr and
to address his noncompete
agreement, Norfolk paid the
rival freight railroad $25 mil-
lion in cash and provided
other considerations related
to the Meridian Speedway, a
rail line between Louisiana
and Mississippi that the com-
panies jointly operate.
In late April, two of the

three largest railroad unions
reversed course to say they
support dissident board candi-
dates as well as a CEO change
in the proxy battle.
Leaders at the Brotherhood

of Maintenance of Way Em-
ployes and the Brotherhood of
Locomotive Engineers and
Trainmen, which combined
represent 41% of the union
workforce at Norfolk, said An-
cora has made commitments
to improve working conditions
for their members. The re-
maining 11 railroad unions
have voiced their support for
Shaw.

redesigning the network and
the yards to reduce conges-
tion.
“We have repeatedly stated

a desire to settle for minority
change of the board and an
orderly CEO transition, which
appears inevitable at this
point given fading confidence
in Mr. Shaw,” Ancora said in a
statement Monday.
New proxy voting rules

now allow shareholders to
vote for a mix of company and
dissident nominees, a change
from the previous rules that
compelled shareholders to
vote for one side’s entire slate
of candidates.
Institutional Shareholder

Services raised concerns
about Norfolk’s decision last
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sales to rise 7.5% to 3.7 million
units. It expects revenue to in-
crease 7.2% to ¥13.6 trillion
but net profit to drop 11% to
¥380 billion.
In March, Nissan said it in-

tended to start selling 30 new
models, including 16 electri-
fied models, as part of efforts
to accelerate its transition to
electric vehicles and boost to-
tal car sales by 1 million units
within three years. Nissan has
been reshaping its global
strategy after the restructur-
ing of its alliance with Re-
nault and Mitsubishi Motors
unveiled in February 2023.
Nissan and Honda Motor said
in March they would study
ways to collaborate on EVs.

Nissan Motor projected a
drop in fiscal-year net profit,
citing heightened competition
and high inflation, after it
posted lower quarterly net
profit.
The Japanese carmaker

said Thursday that net profit
declined 5.2% from a year ear-
lier to ¥101.3 billion, equiva-
lent to $651.3 million, for the
three months ended March.
That beat the estimate of
¥70.69 billion in a poll of ana-
lysts by data provider FactSet.
Fourth-quarter revenue in-

creased 13% to ¥3.514 trillion.
For the year that began in

April, Nissan projected global

BY KOSAKU NARIOKA

NissanExpectsDrop inAnnual Profit
The carmaker says it plans to start selling 30 new models, including 16 that are electrified.
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Apollo Global Manage-
ment-backed music company
Concord Chorus said that its
$1.51 billion offer for Hipgno-
sis Songs Fund is final and
won’t be increased, poten-
tially ending a bid battle for
the home to the catalog of
artists such as Neil Young,
Shakira and Red Hot Chili
Peppers.
Hipgnosis had agreed to the

$1.25-a-share offer from Con-
cord on April 25, but with-
drew its recommendation four
days later after agreeing to a
higher deal from Blackstone.
On April 29 Hipgnosis

agreed to a $1.57 billion—or
$1.30 a share—takeover by
Blackstone.
Shares on Thursday were

down 2.6 pence, or 2.5%, at
102.00 pence. They are cur-
rently up 42.5% over the year
to date.
“Since we started our stra-

tegic review, we have been
clearly focused on looking at
all the options to deliver
shareholder value. We are de-
lighted that, following com-
petitive interests in acquiring
Hipgnosis, our investors now
have a chance to immediately
realize their holding at an in-
creased premium,” Chairman
Robert Naylor said at the time

of the Blackstone offer.
Hipgnosis appointed advis-

ers on Nov. 23 to conduct due
diligence on its assets, and
asked its investment adviser
to propose alternative terms
for its future arrangements.
The decision followed

shareholders’ rejection of a
plan to sell 29 music catalogs
to Hipgnosis Songs Capital
and continuation of Hipgnosis

as a closed-end investment
company. It said on March 4
that the company wouldn’t
restart paying dividends after
an independent report esti-
mated that the value of the
company’s assets was lower
than previous calculations.
The company’s portfolio

was most recently valued at
$1.95 billion, down from $2.62
billion at Sept. 30.

BYMAURO ORRU

BAEBacks Outlook as Defense Spending Is High

The arms maker said its performance so far this year was in line with expectations. Shell casings at its factory in England.
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deals among European banks
have been rare in recent years,
as the sector has contended
with the fallout from eco-
nomic crises, negative interest
rates, the Covid-19 pandemic
and the war in Ukraine.
But higher rates have made

lending more profitable,
boosting earnings and allow-
ing banks to shore up capital.
Despite the checkered history
of mergers and acquisitions
involving banks, some inves-

tors are hoping for a pickup in
European financial M&A that
would let the industry’s bigger
players cut costs and attain
greater scale.
Andrea Orcel, chief execu-

tive of Italy’s UniCredit, said
earlier this week that his bank
is interested in acquisitions,
but only if they make sense
for shareholders.
Bank CEOs have long

warned that doing deals in
Europe is tricky. Cross-border

BBVA, Spain’s second-larg-
est lender by assets, launched
a hostile, $12 billion-plus take-
over bid for smaller rival
Banco de Sabadell, signaling
a potential resurgence of deal-
making in Europe’s long-mori-
bund banking sector.
The move, however, imme-

diately triggered criticism
from Spain’s economy minis-
ter, highlighting the formida-
ble political obstacles that of-
ten stand in the way of large
tie-ups between banks.
The hostile bid comes days

after Sabadell’s board rejected
an all-stock offer from BBVA,
or Banco Bilbao Vizcaya Ar-
gentaria. It underscores
BBVA’s continued hunger for
the smaller bank, which it first
tried to acquire four years ago.
Aside from UBS’s rescue

takeover of Credit Suisse,

BY PATRICIA KOWSMANN
AND ELENA VARDON

BUSINESS NEWS

mergers are sensitive because
one country must agree to
give up one of its national
banks. BBVA’s approach shows
domestic consolidation also
poses its challenges.
Economy Minister Carlos

Cuerpo said Thursday that the
offer brings uncertainty to fi-
nancial markets and could
overly concentrate Spanish
banking in the hands of few
lenders, hurting customers
and employees.
“We are right now, both in

form and substance, rejecting
this operation as a conse-
quence of the potential nega-
tive effects it could have,” Cu-
erpo said.
BBVA Chairman Carlos Tor-

res Vila said the deal requires
the go-ahead from Cuerpo’s
ministry. However, he said he
is confident the government
will eventually understand the
value of Spain’s having a big-
ger bank that can lend more,
pay higher taxes and attract
employees.
BBVA says a successful deal

would create a banking group
with assets in excess of €1
trillion—about $1.08 trillion—
and more than 100 million

customers globally. That com-
pares with rival Banco Santan-
der’s €1.8 trillion and 165 mil-
lion customers as of March.
Both banks are based in Spain,
but have large presences in
Latin America.
Torres Vila said BBVA

wants to become the euro-
zone’s largest bank by market
capitalization, a position now
held by France’s BNP Paribas.
Any deal must also navi-

gate Spain’s complex regional
politics. BBVA said a combined
group would have dual head-
quarters—one in Barcelona
and the other in Madrid,
where BBVA is based. Barce-
lona is the capital of the res-
tive Catalonia region, which is
Sabadell’s heartland.
But Torres Vila failed to

convince Sabadell’s board,
which said the offer underval-
ued the bank. BBVA said it
couldn’t raise the offer, and
instead decided to take it di-
rectly to shareholders.
Because the deal is tied to

BBVA’s share price, its value
has fluctuated since it was un-
veiled. Based on BBVA’s stock
price in late April, when its of-
fer was first publicized, it

worked out to €2.26, equiva-
lent to $2.43, per Sabadell
share. That implies a total
value of €12.3 billion, equiva-
lent to $13.2 billion, according
to BBVA. As of Wednesday’s
close, however, the prospec-
tive acquirer’s share price was
about 6% lower, pushing down
the bid’s value by the same
amount.
Sabadell shares ended

Thursday’s trading in Madrid
at €1.857, up 3.2%, while BBVA
finished at €9.60, down 6.7%
Sabadell has a diverse

shareholder base, without big
investors who can play a deci-
sive role in determining the
deal’s success or failure. Its
top investors are mostly insti-
tutional fund managers,
though businessman David
Martínez Guzmán, who sits on
Sabadell’s board, held a 3.5%
stake as of December.
BBVA will have to secure

just over half of Sabadell’s
shares to succeed.
The bank tried to buy Saba-

dell in 2020, but the deal fell
through over pricing. BBVA
has been flush with cash since
selling its U.S. operations that
same year.

BBVA Goes Hostile in Pursuit of Sabadell
Stock offer of more
than $12 billion faces
opposition from
Spanish government

Sabadell’s board said BBVA’s offer undervalued the bank.
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BAE Systems confirmed its
forecasts that sales and earn-
ings would continue to grow
this year as governments rush
to secure military hardware
amid geopolitical tensions.
The U.K. arms maker said

on Thursday that its perfor-
mance so far this year was in
line with expectations, with
military spending remaining
high in its key markets.
Chief Executive Charles

Woodburn said the group ex-
pected sales growth, margin
expansion and cash generation
in the coming years.
BAE Systems makes combat

vehicles, ammunition, missile
launchers and artillery sys-
tems, including the M777
howitzer that Ukraine has em-
ployed widely in its fight
against Russia. The group also
provides cybersecurity ser-
vices, electronic warfare and
night vision systems, surveil-
lance and reconnaissance sen-
sors.
The group is forecasting a

10% to 12% increase in sales
this year from the £25.28 bil-
lion, equivalent to $31.59 bil-
lion, it reported for 2023,
while free cash flow should
exceed £1.3 billion.
Like many of its European

rivals, BAE has witnessed sus-
tained growth since the outset
of the Russia-Ukraine war.
The company’s share price

surged to £13.82 from roughly
£6.00 in the days prior to Rus-
sia’s invasion of Ukraine, giv-
ing it a market value of nearly

£41.94 billion, according to
FactSet.
Members of the North At-

lantic Treaty Organization are
turning to arms manufactur-
ers to replenish their stock-
piles after diverting military
equipment to Ukraine.
In March, BAE Systems re-

ceived two U.S. Army con-
tracts: one valued at $754 mil-
lion to produce armored

multipurpose vehicles, and an-
other of up to $318 million for
technical and support services
for M109 Self-Propelled How-
itzers.
In April, the U.K. Ministry

of Defence awarded BAE a
contract to maintain and re-
pair L119 Light Guns that it
had donated to Ukraine.
The U.S. recently passed a

long-delayed foreign-aid pack-

age sending ammunition and
military equipment to
Ukraine, while the U.K. com-
mitted 2.5% of gross domestic
product to defense by the end
of the decade, moves that BAE
said should build order mo-
mentum.
Underlying earnings before

interest and taxes—the
group’s preferred measure of
profitability—are expected to

grow 11% to 13% from last
year’s £2.68 billion. Underly-
ing earnings per share, an-
other closely watched metric
by analysts and investors, are
projected to rise 6% to 8%
from 63.2 pence.
BAE expects capital expen-

diture to rise this year, with a
focus on maritime, munitions
and combat vehicle production
capacity.

BY IANWALKER

Blackstone Near Hipgnosis Deal
As Rival Declines to Raise Bid

Hipgnosis owns the rights to songs by Shakira and other stars.

VA
LE
RI
E
M
AC
ON
/A
GA
NC
E
FR
AN
CE
-P
RE
SS
E/
GE
TT
Y
IM
AG
ES

Airbnb shares dropped af-
ter the home-share company
signaled sales this quarter
could fall short of consensus
estimates.
The pullback came even

though the company posted
higher quarterly profit, as
travelers continued to book
stays around major events.
Shares declined nearly 7%

in Thursday’s trading.
Profit totaled $264 million

in the first quarter, up from
$117 million a year earlier.
Airbnb earned 41 cents a
share, up from 18 cents in the
year-ago period. Analysts
polled by FactSet had ex-
pected 23 cents.
Revenue rose 18% to $2.14

billion. That beat the $2.06
billion forecast by analysts
and company guidance.
Gross bookings climbed 12%

to $22.9 billion, driven primar-
ily by a 9.5% increase in nights
and experiences booked.
Airbnb expects revenue of

$2.68 billion to $2.74 billion
this quarter, representing
growth of 8% to 10%. The con-
sensus forecast was for $2.74
billion.
The company expects faster

revenue growth in the third
quarter.

BY BEN GLICKMAN

Airbnb’s
Growth
Forecast
Disappoints

FY2017 ’20 ’24
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Roblox’s Outlook for the Quarter Disappoints

Best Buy hasn’t changed its
policy regarding LGBTQ advo-
cacy groups, according to a
spokeswoman. The company it-
self donates almost exclusively
to one group in any given area,
such as Human Rights Cam-
paign in the case of LGBTQ is-
sues, she said. Best Buy will
continue to grant its employee
affinity groups discretion in al-
locating their own donations,
she added.
The retailer may not have

put the matter entirely behind
it, however. The Office of New
York State Comptroller Thomas
DiNapoli wrote Best Buy in
April expressing concern that
its response to the shareholder
proposal could be seen as a de-
parture from its “stated com-
mitment to policies and prac-
tices that promote inclusivity
and support for the LGBTQ+
community.”
The comptroller’s office

serves as trustee of the New
York State Common Retirement
Fund, which invests in Best
Buy.
The comptroller’s office and

the retailer are discussing the
matter, according to their
spokespeople.
Beyond filing proposals more

frequently, these shareholder
groups have also learned to
narrow initiatives to better
meet SEC guidelines and head
off companies’ arguments that
their practices are standard

business operations, or that the
proposals’ claims are mislead-
ing, said attorney Sanford
Lewis, who has for decades rep-
resented shareholder groups in-
cluding investment firms, pen-
sion funds and nonprofit
organizations such as the Sierra
Club Foundation.
“The conservative groups

have gotten significantly better
this year at navigating those
rules,” Lewis said.
“They’re probably not going

to get huge support for these
things, but it gives them a plat-
form in the media, essentially,
and forces the company to de-
bate the issue,” he added.

Bud Light’s specter
Mondelez is set to hold a

vote this month on a proposal
from the National Legal and
Policy Center, or NLPC, a con-
servative organization that de-
scribes its mission as promot-
ing ethics in public life, asking
the snack-food company to
evaluate the risks and conse-
quences of its associations with
“external organizations.”
The proposal focuses on

marketing campaigns tying the
Mondelez cookie brand Oreo to
LGBTQ advocacy group PFLAG
and lists positions from that or-
ganization that it considers
“militant,” including opposition
to laws that would prohibit
medical treatments for trans-

TECHNOLOGY

the range of $870 million to
$900 million. Analysts polled
by FactSet were expecting
$929 million in bookings. Rob-
lox also said it expects a quar-
terly net loss of $265 million
to $267 million.
Roblox provided guidance

for the first time earlier this
year when delivering results
for the December-ended quar-
ter. The company went public
via a direct listing in 2021.
On a conference call with

analysts, Roblox said first-
quarter growth was lower than
expected and that it wants to
be transparent and conserva-
tive with its outlook. “That is
why we made the very difficult

internal decision to adjust our
bookings guidance,” ChiefExec-
utive Dave Baszucki said.
Roblox said first-quarter

revenue grew by 22% to $801.3
million, while bookings rose
19% to $923.8 million, above
and in line, respectively, with
what analysts polled by Fact-
Set were expecting. Roblox had
targeted 20% bookings growth
for the quarter. The company’s
net loss of $270.6 million was
about the same as a year ago.
Analysts were expecting a
wider loss of $326 million.
Wedbush Securities analyst

Michael Pachter described in-
vestors’ reaction to the results
as “a bit severe” since the com-

pany’s bookings growth came in
only slightly below guidance.
“But the implication is that they
are struggling,” he said.
Roblox said the current

quarter got off to a rocky start
but rebounded in recent weeks.
Still, “it sounds like they’re not
100% sure this rebound will
sustain,” said Benchmark ana-
lyst Mike Hickey. “The good
news is that the current-year
profitability guide was un-
changed and longer-term
growth was reaffirmed.”
Roblox said that it generated

more free cash flow in the
quarter than in all of 2023,
with this measure more than
doubling to $191.1 million.

In its quarterly letter to
shareholders, Roblox said it is
operating more efficiently,
aided by a shift to more AI-
driven moderation. Over the
past three quarters, it has re-
duced the growth rate of per-
sonnel costs by keeping head-
count flat. It has also trimmed
infrastructure along with
trust and safety expenditures.
Roblox has been building

out an ads business over the
past few years and earlier this
month it introduced video ads
that can be seen by users over
the age of 13. Last month the
company began testing real-
world commerce via a pilot
initiative with Walmart.

Roblox issued a softer out-
look for the current quarter
than analysts expected and
lowered its guidance for the
full year, sending shares of the
videogame company down
22% Thursday.
The company said it low-

ered its full-year bookings
guidance to between $4 billion
and $4.1 billion, from a prior
range of $4.14 billion to $4.28
billion. Roblox cited a tough
comparison with 2023, when
its platform launched on Sony
Group’s PlayStation consoles.
For the current quarter,

Roblox projected bookings in

BY SARAH E. NEEDLEMAN

gender individuals under the
age of 18.
“It is critical the Board of

Mondelez International focus
on its own vulnerabilities be-
fore they become a liability,”
the proposal reads.
Mondelez maintains careful

protections against all risks, in-
cluding those related to its
marketing campaigns and affili-
ations with outside groups, ac-
cording to a spokeswoman. The
company recommends that
shareholders vote against the
proposal, she said.
PFLAG said companies that

engage with the organization
“do so to ensure LGBTQ+ em-
ployees and their families are
affirmed and valued.”
NLPC ramped up its focus on

shareholder proposals in late
2021, filing roughly two dozen
annually in response to what it
considered left-wing activity in
the corporate world, said Paul
Chesser, director of NLPC’s
Corporate Integrity Project. The
Bud Light boycott was the
“crowning blow” of a broader
reaction against such corporate
activities, he added.
“We said to Mondelez, look,

you know, it’s only by good for-
tune that you’re not Bud Light,”
Chesser said.
None of the companies that

have received proposals from
NLPC has agreed to change
their approaches to social-jus-
tice marketing or partnerships,
but simply forcing them to lis-
ten is worth it, Chesser said.
Attracting attention on social
media might be the most-im-
portant measure of success for
these campaigns, he said.
“We’re doing it to make a

point and also to, you know,
raise the pain threshold for
these companies who have em-
braced all this, this political
agenda,” Chesser said.

chief executive of LGBTQ rights
group Glaad. Many brands have
recently approached Glaad
seeking advice on how to re-
spond to these proposals, Ellis
said.
National Center for Public

Policy Research, a conservative
think tank that owns shares in
a range of companies, has
nearly doubled the number of
proposals it files each year to
around 60 in 2022 and 2023

from about 30
in 2021, accord-
ing to Scott

Shepard, the group’s general
counsel and director of its Free
Enterprise Project, which
writes the proposals.
“Our goal is to get compa-

nies to return to their fiduciary
duties, which is to say, not to
put the partisan policy prefer-
ences of executives or of the ex-
ecutives of the giant invest-
ment houses first,” Shepard
said.

A new twist
Shareholders have long pro-

posed measures advocating a
range of social causes, includ-
ing liberal priorities on climate
emissions, plastic waste and ra-
cial justice. The results are
rarely binding, but just holding
a vote can spotlight company
practices and create pressure to
change.
Many of the conservative ac-

tivist groups’ recent proposals
have critiqued corporate diver-
sity and sustainability efforts.
These groups are driven, in
part, by a belief that liberal in-
terests have historically domi-
nated shareholder activism,
they said.
The proposals that target

companies’ work with LGBTQ

ContinuedfrompageB1

Brands Are
Pressured
On LGBTQ

groups, and related messaging
efforts, call those activities par-
tisan and divisive, particularly
when they touch on transgen-
der issues.
National Center for Public

Policy Research, or NCPPR, late
last year submitted a proposal
asking electronics retailer Best
Buy to assess whether it was
hurting its business through
partnerships with and dona-
tions to various LGBTQ advo-
cacy groups, such as Human
Rights Campaign, that the pro-
posal said advocate teaching
“radical gender theory” to mi-
nors.
“Why are Best Buy share-

holders funding the efforts to
spread an ideology seeking to
mutilate the reproductive or-
gans of children before they
finish puberty?” the proposal
asked.
Such proposals are pushed

by fringe actors and use “in-
flammatory, offensive and
straight-up inaccurate rheto-
ric,” said Shawnie Hawkins, se-
nior director of HRC’s Work-
place Equality Program.
Best Buy persuaded NCPPR

to withdraw its proposal after
the retailer’s legal counsel as-
sured the group that it would
screen future donations by its
employee affinity groups to en-
sure they wouldn’t support the
causes that NCPPR “identified
as concerning.” The exchange
was reported earlier by NBC.

Mondelez faces a shareholder proposal focusing on marketing campaigns that tie its cookie
brand Oreo to LGBTQ advocacy group PFLAG. Mondelez’s Chicago headquarters.
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in the new funding round, in
which Mistral is set to raise
around $600 million, according
to people familiar with the situ-
ation.
The new round would indi-

cate continued fervor among
some investors for startups
they think can compete in the
battle to build and profit from
AI tools that can generate ev-
erything from fluent writing to
working computer code and
summarizing blocks of text. It
comes as there are also emerg-
ing signs of wariness, with
some generative-AI startups re-
cently struggling to raise new
money to pay for the invest-
ments in chips and electricity
needed for the technology.
Among the questions new-

comers like Mistral face is
whether they will be able to
compete against the many bil-

lions of dollars that the tech gi-
ants, as well as Sam Altman’s
OpenAI, have already commit-
ted to advancing the technol-
ogy.
Paris-based Mistral was

founded a year ago by local re-
searchers for Google and Meta
Platforms and valued at over $2
billion in December—which it-
self was a more-than-sevenfold
increase from a valuation the
prior summer.
Mistral’s 31-year-old chief

executive, Arthur Mensch, says
his company aims to outflank
Silicon Valley leaders such as
Microsoft-backed OpenAI and
Google in the AI race by devel-
oping and commercializing
lower-cost AI tools for busi-
nesses that can perform nearly
as well as OpenAI’s ChatGPT.
Mistral is also, along with

Meta Platforms, one of the big-

gest supporters of open-source
generative AI tools, giving away
powerful versions of generative
AI software for other compa-
nies to use and repurpose free
of charge. Mistral’s goal is to
seed an ecosystem of users for
its tools. Mistral put out its lat-
est open-source model last
month.
The company is also rela-

tively lean, with roughly 60 em-
ployees, compared with the
teams of hundreds that built AI
models at Meta and OpenAI. Al-
though Mistral is still small
compared with rivals, investors
have been impressed by the
company’s efficiency and ability
to build competitive technology.
As of December, Mistral had

raised just over $500 million
from investors, while also com-
mitting to sell small stakes to
companies involved in AI, in-

cluding chip maker Nvidia and
business-software companies
Microsoft and Salesforce. Mi-
crosoft also has a deal to dis-
tribute Mistral’s AI tools to us-
ers of its Azure cloud-
computing platform. Some
Mistral models are also avail-
able on the cloud platforms op-
erated by Google and Ama-
zon.com.
While Mistral is a French

company, some of the biggest
investors in the new fundrais-
ing round are American.
Mensch, the Mistral CEO,

has said the company aims to
show a successful company can
grow in France. French Presi-
dent Emmanuel Macron has
cited Mistral as a point of na-
tional pride and says develop-
ment of homegrown AI is a step
toward European strategic in-
dependence.

French AI Startup Takes On Silicon Valley
Mistral AI is close
to raising roughly
$600 million, nearly
tripling its valuation

CEO Arthur Mensch says
Mistral aims to outflank
Silicon Valley leaders in the
AI race.
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LMistral AI is nearing a deal

to raise funds at a $6 billion
valuation—nearly tripling its
level from six months ago and

giving the French startup
added fuel to challenge Silicon
Valley giants in the artificial-in-
telligence race.
Existing backers General

Catalyst and Lightspeed Ven-
ture Partners are expected to
be among the biggest investors

By Berber Jin,
Sam Schechner and

Tom Dotan

The videogame company said its revenue grew by 22% to $801.3 million in the first quarter.
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Apple has apologized for an
advertisement that depicts an
array of creative tools being
crushed and reveals a new iPad
in their place, saying it fell
short of the company’s stan-
dards.
The company doesn’t plan

to run the ad on TV.
The ad, which Chief Execu-

tive Tim Cook posted on X af-
ter Apple unveiled new iPads
Tuesday, depicts a studio filled
with musical instruments, a re-
cord player, cans of paint with
vibrant colors and other items
being physically crushed by
what appears to be a giant
compressor.
When the compressor lifts,

an ultrathin iPad is all that re-
mains in place of the tools.
Tor Myhren, Apple’s vice

president of marketing com-
munications, said in a state-
ment sent to Ad Age: “Creativ-
ity is in our DNA at Apple, and
it’s incredibly important to us
to design products that em-
power creatives all over the
world. Our goal is to always
celebrate the myriad of ways
users express themselves and
bring their ideas to life through
iPad. We missed the mark with
this video, and we’re sorry.”
A company spokeswoman

confirmed the veracity of the
statement made to Ad Age but
declined to provide it to The
Wall Street Journal. Cook
didn’t delete his original post
or say anything publicly about
the company’s apology.
While the ad with the title

“Crush!” emphasizes the thin-
ness of the iPad, a point Apple
executives highlighted when
they unveiled the device, some
critics saw it as an ominous
symbol of the company’s
power, the rise of artificial in-
telligence and its potential to
replace human creativity.
Apple has long been seen as

one of the most creative and
dominant corporate advertis-
ers, launching numerous cam-
paigns that are among the
most widely admired in the in-
dustry and in popular culture.
Co-founder Steve Jobs was

personally involved in many of
the company’s most successful
campaigns, including “Think
Different,” which launched af-
ter Jobs’s return to the com-
pany.
Some people drew a con-

trast between the iPad ad and
Apple’s 1984 Super Bowl spot,
which introduced the Macin-
tosh personal computer. That
ad shows a dystopian world in
which a giant screen featuring
a Big Brother-like figure is
smashed by a hammer thrown
by a colorful track athlete.
Apple announced new iPads

on Tuesday, with the pro ver-
sion featuring the new M4 chip
that the company said en-
hances artificial-intelligence
capabilities. The company also
said that the new 13-inch iPad
Pro is the company’s thinnest
product ever with a thickness
of 5.1 millimeters.

Revenue for Apple’s tablet
business has declined nine out
of the past 10 fiscal quarters.
Apple’s broader business has
also seen growth slow.

BY AARON TILLEY

Apple
Says iPad
Ad Falls
Short of
Standards
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This is the most watched streaming platform on TV,
according to Nielsen*.

But this is not your usual platform.

This is where gameday fans become 24/7 fans. Where you
can find Billie’s music, plus every fan cover and live show.
And where a small town kid can capture the world’s attention.

This is where 60 million storytellers go to have a voice.

And billions of people get to dive deep in everything they love,
in all the ways they want to watch it.

@HOPESCOPE

@ZACHKING

@O2MUSIC

* Source: Nielsen Streaming Platform Ratings, US, Mar 2023 – Mar 2024.

@BILLIEEILISH

@DUDEPERFECT
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
5-year CDs

Bankrate.comavg†: 2.84%
America First FCU 4.20%
Riverdale, UT 801-627-0900

PopularDirect 4.30%
Miami Lakes, FL 800-274-5696

Quontic Bank 4.30%
NewYork, NY 800-908-6600

First InternetBankof Indiana 4.55%
Indianapolis, IN 888-873-3424

FirstNational BankofAmerica 4.55%
East Lansing,MI 800-968-3626

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 5.00 l 5.50 5.25
Prime rate* 8.50 8.50 8.25 l 8.50 5.25
SOFR 5.31 5.32 5.05 l 5.40 5.30
Moneymarket, annual yield 0.48 0.49 0.46 l 0.64 0.40
Five-year CD, annual yield 2.84 2.84 2.77 l 2.87 2.39
30-yearmortgage, fixed† 7.52 7.68 6.94 l 8.28 4.44
15-yearmortgage, fixed† 6.97 7.09 6.19 l 7.42 4.60
Jumbomortgages, $766,550-plus† 7.61 7.74 6.99 l 8.33 4.51
Five-year adjmortgage (ARM)† 6.72 6.77 5.70 l 7.16 3.65
New-car loan, 48-month 7.83 7.85 7.01 l 7.88 3.78
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com
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Treasury yield curve
Yield to maturity of current bills,
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 779.64 2.94 0.38 7.2
MSCIACWI ex-USA 329.52 0.51 0.16 4.1
MSCIWorld 3411.11 15.47 0.46 7.6
MSCIEmergingMarkets 1063.52 –3.10 –0.29 3.9

Americas MSCIACAmericas 1970.26 9.79 0.50 8.6
Canada S&P/TSXComp 22375.83 116.67 0.52 6.8
LatinAmer. MSCIEMLatinAmerica 2485.79 –18.36 –0.73 –6.6
Brazil Bovespa 128188.34 –1292.55 –1.00 –4.5
Chile S&P IPSA 3625.97 –9.68 –0.27 4.6
Mexico S&P/BMV IPC 57846.08 765.08 1.34 0.8

EMEA STOXXEurope600 516.77 1.00 0.19 7.9
Eurozone EuroSTOXX 520.99 1.487 0.29 9.9
Belgium Bel-20 3985.40 –30.27 –0.75 7.5
Denmark OMXCopenhagen20 2662.96 … Closed 16.6
France CAC40 8187.65 56.24 0.69 8.5
Germany DAX 18686.60 188.22 1.02 11.6
Israel TelAviv 2003.53 19.48 0.98 7.4
Italy FTSEMIB 34339.32 187.91 0.55 13.1
Netherlands AEX 904.21 4.61 0.51 14.9
Norway OsloBorsAll-Share 1624.60 … Closed 6.9
SouthAfrica FTSE/JSEAll-Share 77539.15 361.72 0.47 0.8
Spain IBEX35 11050.10 –102.90 –0.92 9.4
Sweden OMXStockholm 974.44 … Closed 7.9
Switzerland SwissMarket 11602.21 … Closed 4.2
Turkey BIST 100 10268.58 20.83 0.20 37.5
U.K. FTSE 100 8381.35 27.30 0.33 8.4
U.K. FTSE250 20531.30 39.31 0.19 4.3

Asia-Pacific MSCIACAsiaPacific 176.30 –0.21 –0.12 4.1
Australia S&P/ASX200 7721.60 –82.89 –1.06 1.7
China Shanghai Composite 3154.32 25.84 0.83 6.0
HongKong HangSeng 18537.81 223.95 1.22 8.7
India S&PBSESensex 72404.17 –1062.22 –1.45 0.2
Japan NIKKEI 225 38073.98 –128.39 –0.34 13.8
Singapore Straits Times 3265.95 1.41 0.04 0.8
SouthKorea KOSPI 2712.14 –32.91 –1.20 2.1
Taiwan TAIEX 20560.77 –139.74 –0.68 14.7
Thailand SET 1369.29 –4.04 –0.29 –3.3
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 39413.66 38988.85 39387.76 331.37 0.85 39807.37 32417.59 18.2 4.5 4.2
TransportationAvg 15546.14 15348.75 15512.53 90.67 0.59 16695.32 13556.07 12.1 -2.4 -0.9
UtilityAverage 943.67 930.98 943.19 8.27 0.88 959.19 783.08 -1.4 7.0 1.2
Total StockMarket 51895.08 51528.03 51884.13 285.57 0.55 52402.86 40847.04 26.1 8.6 5.6
Barron's 400 1149.09 1138.71 1148.70 9.68 0.85 1166.53 891.86 28.3 7.1 4.1

NasdaqStockMarket
NasdaqComposite 16362.79 16241.98 16346.26 43.51 0.27 16442.20 12284.74 32.6 8.9 5.9
Nasdaq-100 18138.02 18012.62 18113.46 28.45 0.16 18339.44 13340.18 35.3 7.7 9.7

S&P
500 Index 5215.30 5180.41 5214.08 26.41 0.51 5254.35 4109.90 26.2 9.3 7.2
MidCap400 2997.05 2965.38 2996.37 28.46 0.96 3046.36 2326.82 23.1 7.7 2.6
SmallCap600 1330.95 1314.19 1329.76 15.03 1.14 1344.66 1068.80 18.4 0.9 -1.1

Other Indexes
Russell 2000 2075.37 2053.05 2073.63 18.50 0.90 2124.55 1636.94 18.9 2.3 -3.0
NYSEComposite 18130.66 17986.35 18127.21 131.18 0.73 18312.67 14675.78 18.8 7.6 3.0
Value Line 600.96 594.56 600.86 5.76 0.97 615.81 498.09 12.0 1.2 -3.8
NYSEArcaBiotech 5113.98 5049.44 5108.72 31.76 0.63 5511.46 4544.40 -3.9 -5.7 -2.6
NYSEArcaPharma 1012.75 1006.70 1011.99 3.63 0.36 1029.37 837.32 14.2 11.2 11.9
KBWBank 105.76 104.37 105.69 0.82 0.78 105.69 71.71 44.3 10.1 -7.3
PHLX§Gold/Silver 142.53 139.17 142.17 4.47 3.25 142.17 102.94 6.5 13.1 -3.1
PHLX§Oil Service 87.79 86.63 87.72 1.23 1.42 98.76 69.29 22.2 4.6 12.4
PHLX§Semiconductor 4789.44 4737.49 4759.77 -30.61 -0.64 5165.83 2972.85 59.8 14.0 15.2
CboeVolatility 13.29 12.68 12.69 -0.31 -2.38 21.71 12.07 -25.0 1.9 -8.7
§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

SoundHoundAI SOUN 13,696.7 5.27 0.52 10.95 5.68 4.31
E2openParent ETWO 7,827.1 4.92 … unch. 4.92 4.92
SoteraHealth SHC 4,007.3 10.83 -0.50 -4.41 11.33 10.83
Marvell Technology MRVL 3,930.7 67.78 0.10 0.15 68.10 67.68

Integral AdScience IAS 3,681.6 9.01 0.63 7.52 9.70 8.37
SPDRS&P500ETFTrust SPY 3,590.3 520.31 0.14 0.03 520.66 517.10
Unity Software U 3,392.3 23.24 -0.92 -3.81 25.80 22.63
Apple AAPL 3,036.2 184.68 0.11 0.06 185.00 174.47

Percentage gainers…
Inseego INSG 51.0 4.65 0.81 21.09 4.80 3.84
Natera NTRA 214.0 110.50 14.95 15.65 116.00 93.01
Sweetgreen SG 605.2 27.16 3.60 15.28 27.50 23.00
FunkoClA FNKO 62.7 7.85 1.03 15.10 7.94 6.77
Groupon GRPN 112.1 11.91 1.41 13.43 12.00 10.35

...And losers
Macrogenics MGNX 2,434.5 5.25 -9.42 -64.21 15.25 5.00
Progyny PGNY 259.1 23.50 -9.00 -27.69 32.50 23.01
AppliedOptoelectronics AAOI 682.0 8.75 -1.79 -16.98 10.68 8.04
JFrog FROG 201.1 34.80 -5.82 -14.33 45.00 34.50
Navitas Semiconductor NVTS 464.7 4.10 -0.59 -12.58 4.72 3.69

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 883,449,239 10,722,983
Adv. volume* 665,884,447 8,279,322
Decl. volume* 208,302,195 2,346,223
Issues traded 2,880 305
Advances 1,986 178
Declines 805 112
Unchanged 89 15
Newhighs 193 8
New lows 18 6
ClosingArms† 0.91 0.43
Block trades* 4,119 124

Nasdaq NYSEArca

Total volume*4,505,124,227 230,061,101
Adv. volume*2,780,168,474 179,609,672
Decl. volume*1,691,868,027 49,726,405
Issues traded 4,339 1,922
Advances 2,618 1,639
Declines 1,586 262
Unchanged 135 21
Newhighs 167 207
New lows 94 6
ClosingArms† 1.00 1.79
Block trades* 30,298 961

* 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

GreenwaveTechSolns GWAV 165,719 2658.8 0.07 20.31 1.12 0.06
Safe&GreenDevelopment SGD 100,626 3536.6 0.85 36.73 10.46 0.38
ProShUltraProShrtQQQ SQQQ 96,520 -30.4 10.68 -0.56 28.89 10.05
Faraday Future FFIE 77,536 140.3 0.04 -2.87 117.36 0.04
Nikola NKLA 76,867 -19.1 0.58 -0.54 3.71 0.52

PopCultureGroup CPOP 76,745 3040.5 3.12 83.53 9.67 0.91
Roblox RBLX 69,813 795.1 30.42 -22.06 47.20 24.88
JaguarHealth JAGX 65,796 -1.7 0.31 15.74 1.22 0.05
Tesla TSLA 65,554 -35.1 171.97 -1.57 299.29 138.80
PlugPower PLUG 63,605 92.6 2.77 9.92 13.44 2.25
* 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

PlayAGS AGS 9,705 3386 11.34 26.56 11.51 4.92
EnphysAcquisition Cl A NFYS 513 2361 10.84 -0.55 11.04 10.25
BGSF BGSF 239 1979 7.70 -15.66 11.70 6.65
Yield10Bioscience YTEN 2,396 1766 5.87 17.40 78.96 4.32
FlexShr EMQuality Low QLVE 98 1684 24.54 ... 24.65 21.34

Battery FutureAcqnCl A BFAC 605 1400 11.13 -0.09 11.55 9.60
ConductorGl EquityVal CGV 318 1117 13.21 0.62 14.08 12.29
StevanatoGroup STVN 4,692 1101 21.10 -21.59 36.30 20.01
BNYMellonUSLCCore BKLC 813 1096 98.96 0.62 99.97 76.35
Sezzle SEZL 778 1095 78.59 75.66 100.00 7.15
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
16346.26 s 43.51, or 0.27%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

29.45 26.75
25.97 25.75
0.87 0.84

16442.20, 04/11/24
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commoditiesThursday 52-Week YTD

Close Net chg %Chg High Low %Chg % chg

DJCommodity 1034.07 5.44 0.53 1034.07 930.59 7.60 7.96

Refinitiv/CCCRB Index 289.99 0.98 0.34 298.18 253.85 12.40 9.92

Crude oil,$per barrel 79.26 0.27 0.34 93.68 67.12 11.84 10.62

Natural gas,$/MMBtu 2.301 0.114 5.21 3.575 1.575 5.07 -8.47

Gold,$per troy oz. 2332.10 18.50 0.80 2398.40 1816.60 15.75 13.08

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 2132.320 4.650 4.750 5.120 3.680 –0.982 –3.398

U.S. Treasury Long, Bloomberg3033.370 4.680 4.790 5.280 3.800 –7.472 –9.953

Aggregate, Bloomberg 2024.320 5.060 5.170 5.740 4.280 0.782 –3.118

Fixed-RateMBS, Bloomberg1993.920 5.270 5.410 6.050 4.400 0.349 –3.341

HighYield 100, ICEBofA 3585.034 7.420 7.456 9.101 7.030 10.099 1.932

MuniMaster, ICEBofA 584.682 3.454 3.591 4.311 3.038 2.357 –0.756

EMBIGlobal, J.P.Morgan 857.175 7.571 7.760 8.842 7.205 8.212 –2.076

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Sezzle SEZL 78.59 33.85 75.66 100.00 7.15 ...
Embecta EMBC 14.16 3.89 37.88 32.00 9.93 -51.0
ConsensusCloudSolutions CCSI 18.00 4.77 36.05 37.24 11.62 -46.2
BRC BRCC 5.59 1.33 31.22 5.85 2.51 7.3
Telephone&DataSys TDS 19.68 4.38 28.63 21.75 6.44 165.9

SiTime SITM 124.34 27.42 28.29 141.99 72.39 50.2
USCellular USM 45.95 9.96 27.67 49.89 13.79 199.7
Vital Farms VITL 37.97 8.06 26.95 39.25 10.00 151.6
Zai LabADR ZLAB 21.01 4.44 26.80 37.92 13.48 -42.7
PlayAGS AGS 11.34 2.38 26.56 11.51 4.92 114.4

Annovis Bio ANVS 6.03 1.21 25.10 22.49 4.79 -59.4
BlueBird BLBD 46.72 9.18 24.45 49.00 17.59 141.8
CompassCl A COMP 4.06 0.78 23.78 4.49 1.82 14.4
Sinclair Cl A SBGI 16.26 2.98 22.44 17.59 9.39 5.5
Endeavour Silver EXK 3.33 0.59 21.53 3.89 1.42 -3.5

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Emcore EMKR 1.11 -1.79 -61.72 10.00 1.05 -88.4
CytomXTherapeutics CTMX 2.04 -2.15 -51.31 5.85 1.04 15.3
RAPTTherapeutics RAPT 4.66 -3.32 -41.60 27.35 4.39 -75.4
NeuroPace NPCE 7.97 -4.63 -36.75 18.15 3.80 79.1
Cardlytics CDLX 9.27 -5.33 -36.51 20.52 4.94 55.5

iHeartMedia IHRT 1.38 -0.78 -36.11 4.74 1.36 -49.4
Cerence CRNC 6.28 -3.28 -34.31 36.79 6.24 -73.2
DeltaApparel DLA 1.88 -0.93 -33.10 11.49 1.81 -81.3
SkyWater Technology SKYT 6.65 -3.22 -32.62 12.97 4.73 -28.9
SyraHealth SYRA 1.51 -0.63 -29.44 8.37 0.81 ...

B&GFoods BGS 8.28 -3.27 -28.31 15.15 7.20 -39.4
MersanaTherapeutics MRSN 2.47 -0.94 -27.50 9.62 0.80 -69.1
EPAMSystems EPAM 181.93 -67.27 -26.99 317.50 180.28 -21.8
LifeMD LFMD 9.30 -3.03 -24.57 12.88 1.66 408.2
Backblaze BLZE 7.50 -2.41 -24.32 12.65 3.50 77.3

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0011882.3088 9.1
Brazil real .1945 5.1417 6.0
Canada dollar .7311 1.3679 3.3
Chile peso .001082 924.55 5.7
Colombiapeso .000257 3890.00 0.4
EcuadorUSdollar 1 1 unch
Mexico peso .0596 16.7844 –1.1
Uruguay peso .02601 38.4450 –1.6
Asia-Pacific
Australiadollar .6621 1.5103 2.9
China yuan .1385 7.2199 1.5
HongKong dollar .1280 7.8136 0.05
India rupee .01198 83.453 0.3
Indonesia rupiah .0000624 16024 4.1
Japan yen .006432 155.48 10.2
Kazakhstan tenge .002272 440.09 –3.4
Macau pataca .1242 8.0525 –0.02
Malaysia ringgit .2109 4.7408 3.2
NewZealand dollar .6035 1.6570 4.7
Pakistan rupee .00359 278.250 –1.0
Philippines peso .0174 57.390 3.6
Singapore dollar .7393 1.3526 2.5
SouthKoreawon .0007320 1366.08 5.5
Sri Lanka rupee .0033475 298.73 –7.8
Taiwan dollar .03087 32.395 5.5
Thailand baht .02721 36.750 6.9

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00003930 25448 4.9
Europe
CzechRep. koruna .04324 23.127 3.3
Denmark krone .1445 6.9186 2.1
Euro area euro 1.0783 .9274 2.4
Hungary forint .002779 359.90 3.7
Iceland krona .007174 139.40 2.5
Norway krone .0922 10.8509 6.7
Poland zloty .2514 3.9772 1.0
Sweden krona .0921 10.8520 7.4
Switzerland franc 1.1038 .9060 7.6
Turkey lira .0310 32.2490 9.4
Ukraine hryvnia .0252 39.6500 3.9
UK pound 1.2524 .7985 1.7
Middle East/Africa
Bahrain dinar 2.6525 .3770 0.01
Egypt pound .0211 47.4034 53.3
Israel shekel .2683 3.7277 3.5
Kuwait dinar 3.2526 .3074 0.1
Oman sul rial 2.5983 .3849 –0.03
Qatar rial .2747 3.640 –0.1
SaudiArabia riyal .2666 3.7506 0.01
SouthAfrica rand .0541 18.4673 0.9

Close Net Chg %Chg YTD%Chg

WSJDollar Index 99.72 –0.23–0.23 4.06
Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
39387.76 s331.37, or 0.85%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

27.49 22.16
18.41 17.73
2.13 2.10
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S&P 500 Index
5214.08 s26.41, or 0.51%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
May 4.5590 4.6165 4.5385 4.6075 0.0455 3,543
July 4.5415 4.6035 4.5185 4.5850 0.0425 184,698
Gold (CMX)-100 troy oz.; $ per troy oz.
May 2310.70 2339.50 2310.70 2332.10 18.50 32
June 2316.50 2354.20 2312.90 2340.30 18.00 325,959
July 2331.80 2361.50 s 2330.30 2350.90 18.10 166
Aug 2338.30 2376.20 2335.90 2362.70 17.90 148,898
Oct 2360.00 2398.40 2358.60 2385.10 17.80 14,117
Dec 2382.90 2421.00 2381.40 2407.90 17.70 28,364
Palladium (NYM) - 50 troy oz.; $ per troy oz.
May 973.50 973.50 972.50 970.40 15.00 6
June 957.50 979.00 947.00 971.30 15.00 20,714
Platinum (NYM)-50 troy oz.; $ per troy oz.
May 973.80 973.80 973.80 984.70 6.10 8
July 986.20 997.70 982.00 990.80 6.20 65,605
Silver (CMX)-5,000 troy oz.; $ per troy oz.
May 27.605 28.200 27.600 28.132 0.771 253
July 27.560 28.580 27.515 28.365 0.764 132,305
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
June 79.23 79.80 78.91 79.26 0.27 278,140
July 78.79 79.32 78.46 78.80 0.24 295,053
Aug 78.28 78.77 77.96 78.31 0.24 167,881
Sept 77.66 78.16 77.40 77.76 0.23 127,639
Dec 76.01 76.42 75.80 76.17 0.25 186,043
Dec'25 71.22 71.53 71.05 71.38 0.17 98,643
NYHarborULSD (NYM)-42,000gal.; $ per gal.
June 2.4851 2.5102 2.4705 2.4776 .0015 88,914
July 2.4885 2.5211 2.4834 2.4907 .0028 54,866
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
June 2.5426 2.5655 2.5300 2.5418 .0100 110,578
July 2.5220 2.5406 2.5108 2.5218 .0123 91,784
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
June 2.186 2.316 2.153 2.301 .114 209,520
July 2.470 2.561 2.438 2.537 .063 273,618
Aug 2.560 2.648 2.539 2.619 .044 106,517
Sept 2.561 2.638 2.537 2.606 .032 167,089
Oct 2.640 2.707 2.613 2.674 .022 126,743
Jan'25 3.773 3.789 3.737 3.745 –.040 85,538

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
May 447.25 447.50 441.00 442.60 –2.60 1,222
July 458.50 462.00 454.25 456.40 –2.00 670,427
Oats (CBT)-5,000bu.; cents per bu.
May 396.00 396.00 395.75 395.00 –1.25 13
July 392.50 402.25 389.50 401.60 4.25 3,045
Soybeans (CBT)-5,000bu.; cents per bu.
May 1216.50 1218.00 1192.50 1192.60 –20.00 175
July 1227.75 1236.75 1206.25 1208.50 –19.25 359,838
SoybeanMeal (CBT)-100 tons; $ per ton.
May 376.00 376.00 367.60 368.00 –6.80 424
July 378.50 382.00 372.50 372.90 –5.60 237,550
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
May 42.67 42.72 42.36 42.01 –1.14 841
July 43.79 43.88 t 42.53 42.64 –1.15 266,021
RoughRice (CBT)-2,000 cwt.; $ per cwt.
May 18.41 18.41 18.41 18.69 .37 93
July 18.43 19.00 18.43 18.80 .36 5,263
Wheat (CBT)-5,000bu.; cents per bu.
May 624.25 624.25 620.50 619.75 3.75 39

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 633.00 647.50 631.50 637.50 3.50 198,123
Wheat (KC)-5,000bu.; cents per bu.
May 675.00 675.00 675.00 675.75 17.50 6
July 648.50 665.00 646.50 651.75 3.25 119,155
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
May 240.475 241.500 238.425 238.650 –1.550 5,696
Aug 252.425 254.050 250.850 251.050 –1.350 22,535
Cattle-Live (CME)-40,000 lbs.; cents per lb.
June 176.750 177.950 175.375 175.950 –.525 83,128
Aug 174.550 175.475 173.150 173.725 –.500 85,285
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
May 92.350 92.650 91.825 91.975 –.550 3,308
June 98.800 99.300 97.475 97.725 –1.000 67,717
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
May 502.50 502.50 494.50 495.50 –4.50 839
July 540.50 542.00 533.50 535.50 –4.00 8,175
Milk (CME)-200,000 lbs., cents per lb.
May 18.59 18.78 s 18.59 18.64 .04 4,283
June 20.26 20.70 s 20.05 20.36 .18 4,933
Cocoa (ICE-US)-10metric tons; $ per ton.
May 9,678 9,678 9,678 9,678 61 1
July 8,630 8,942 8,381 8,695 61 47,970
Coffee (ICE-US)-37,500 lbs.; cents per lb.
May 202.30 205.40 202.30 203.70 3.45 261
July 198.85 201.90 198.00 201.45 3.90 104,339
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
July 19.60 19.87 19.40 19.58 –.02 357,495
Oct 19.64 19.88 19.43 19.60 –.03 191,208
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
July 38.00 38.00 38.00 38.00 –.01 1,558
Nov 37.50 37.50 t 37.50 37.50 –.50 1,802
Cotton (ICE-US)-50,000 lbs.; cents per lb.
July 80.23 80.23 77.78 78.60 –1.46 106,166
Dec 77.73 77.75 75.99 76.46 –1.24 81,273
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
May 402.95 402.95 s 402.95 402.95 10.00 21
July 374.90 383.00 374.15 383.00 10.00 7,126

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 122-180 123-110 121-260 123-100 17.0 1,641,132
Sept 122-130 123-110 121-300 123-120 17.0 148
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 116-080 116-260 115-240 116-240 13.0 1,595,496
Sept 116-110 116-280 115-260 116-270 13.0 6,648
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 108-260 109-035 108-195 109-030 8.5 4,376,121
Sept 109-010 109-115 108-285 109-110 8.5 31,514
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 105-207 105-267 105-175 105-267 6.0 6,069,226
Sept 105-295 106-062 105-287 106-062 6.2 18,144
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 101-221 101-244 101-210 101-241 2.1 4,062,828
Sept 102-009 102-030 101-319 102-031 2.5 7,372
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
May 94.6725 94.6725 t 94.6700 94.6700 424,812
July 94.7000 94.7000 94.6950 94.6950 341,750
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
March 94.6525 94.6550 94.6525 94.6550 .0025 911,794
Dec 95.1200 95.1550 95.1050 95.1500 .0350 1,205,007

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
May .6431 .6447 .6414 .6435 .0004 3,154
June .6467 .6483 .6449 .6470 .0004 293,405
CanadianDollar (CME)-CAD 100,000; $ per CAD
May .7287 .7313 .7280 .7313 .0030 273

June .7292 .7318 .7284 .7317 .0030 212,238
BritishPound (CME)-£62,500; $ per £
May 1.2491 1.2526 1.2447 1.2524 .0028 1,474
June 1.2495 1.2530 1.2449 1.2526 .0028 214,142
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.1062 1.1090 1.1038 1.1086 .0027 92,490
Sept 1.1170 1.1204 1.1154 1.1202 .0027 478
AustralianDollar (CME)-AUD 100,000; $ perAUD
May .6583 .6622 .6567 .6619 .0042 615
June .6590 .6629 .6574 .6627 .0042 202,593
MexicanPeso (CME)-MXN500,000; $ perMXN
May .05892 .05950 .05892 .05923 .00011 8
June .05880 .05927 .05858 .05893 .00013 246,667
Euro (CME)-€125,000; $ per €
May 1.0749 1.0785 1.0726 1.0783 .0035 2,234
June 1.0768 1.0802 1.0741 1.0799 .0035 638,878

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
June 39198 39592 39086 39536 341 95,239

Sept 39557 39967 39475 39919 345 470
Mini S&P500 (CME)-$50 x index
June 5209.25 5244.75 5195.00 5239.00 26.25 1,998,505
Sept 5268.75 5303.25 5254.00 5298.00 26.75 30,266
Mini S&PMidcap400 (CME)-$100 x index
June 2980.10 3013.90 2970.70 3010.70 29.30 36,788
Sept 3000.00 3038.70 3004.90 3038.70 28.40 3
MiniNasdaq 100 (CME)-$20 x index
June 18160.75 18240.25 18103.75 18214.50 28.00 236,020
Sept 18385.25 18462.50 18328.75 18439.00 27.75 3,503
Mini Russell 2000 (CME)-$50 x index
June 2063.40 2086.90 2054.30 2084.10 19.30 462,333
Sept 2080.90 2107.80 2076.10 2105.60 19.50 1,118
Mini Russell 1000 (CME)-$50 x index
June 2852.30 2869.40 2850.50 2868.30 13.30 6,153
U.S. Dollar Index (ICE-US)-$1,000 x index
June 105.41 105.64 105.07 105.10 –.32 42,559
Sept 105.05 105.23 104.70 104.73 –.31 770

Source: FactSet

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l) 0 1 2 3 4 5 6 Previous Month ago Year ago Latest Prev Year ago

4.875 U.S. 2 4.805 t l 4.841 4.747 4.022
4.375 10 4.448t l 4.491 4.365 3.520

4.250 Australia 2 4.053 s l 4.013 3.795 3.235 -76.0 -83.2 -79.4
3.750 10 4.361 s l 4.302 4.185 3.463 -9.1 -19.9 -5.8

2.500 France 2 3.026 s l 3.011 2.881 2.809 -178.7 -183.4 -122.0
3.500 10 2.984 s l 2.943 2.858 2.933 -146.8 -155.9 -58.7

2.500 Germany 2 2.948 t l 2.949 2.900 2.632 -186.5 -189.6 -139.6
2.200 10 2.497 s l 2.466 2.373 2.348 -195.5 -203.5 -117.2

3.600 Italy 2 3.528 s l 3.498 3.411 3.325 -128.5 -134.7 -70.3
4.200 10 3.805 s l 3.761 3.718 4.269 -64.7 -74.0 74.9

0.300 Japan 2 0.318 s l 0.290 0.223 -0.028 -449.5 -455.5 -405.7
0.800 10 0.913 s l 0.883 0.785 0.425 -353.9 -361.8 -309.6

2.800 Spain 2 3.167 s l 3.151 3.057 2.970 -164.6 -169.4 -105.9
3.250 10 3.285 s l 3.248 3.186 3.434 -116.7 -125.3 -8.7

0.125 U.K. 2 4.283 t l 4.317 4.196 3.861 -53.0 -52.8 -16.8
4.250 10 4.143 t l 4.143 4.033 3.857 -30.9 -35.8 33.7

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

BroadMarketBloomberg Fixed Income Indices

2024.32 -1.7 U.S. Aggregate 5.060 4.280 5.740

U.S. Corporate IndexesBloomberg Fixed Income Indices

3077.07 -1.4 U.S. Corporate 5.500 5.020 6.430

2994.15 0.04 Intermediate 5.400 4.950 6.350

4040.35 -4.1 Long term 5.700 5.160 6.600

584.24 -2.4 Double-A-rated 5.100 4.420 5.760

830.74 -1.0 Triple-B-rated 5.700 5.250 6.700

HighYieldBonds ICEBofA

533.76 1.5 HighYield Constrained 7.952 7.620 9.560

518.22 2.2 Triple-C-rated 13.359 12.616 15.455

3585.03 1.2 HighYield 100 7.420 7.030 9.101

466.24 2.2 Global HighYield Constrained 7.772 7.552 9.440

353.39 2.1 EuropeHighYield Constrained 6.426 6.207 8.022

U.SAgencyBloomberg Fixed Income Indices

1778.61 -0.1 U.SAgency 5.000 4.210 5.390

1576.03 0.1 10-20 years 5.000 4.200 5.370

3331.99 -3.4 20-plus years 5.040 4.400 5.740

2704.18 -0.8 Yankee 5.340 4.770 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

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

FedEx FDX 4.900 5.37 Jan. 15, ’34 88 –108 n.a.

Metropolitan LifeGlobal Funding … 4.850 5.18 Jan. 8, ’29 71 –62 71

ERACUSAFinance … 7.000 5.70 Oct. 15, ’37 124 –33 n.a.

Toronto–DominionBank TD 5.532 5.27 July 17, ’26 46 –26 44

BanqueFederative duCreditMutuel … 5.896 5.39 July 13, ’26 58 –24 61

BankofMontreal BMO 2.650 5.21 March 8, ’27 54 –21 50

JohnDeereCapital … 5.100 5.14 April 11, ’34 65 –18 63

BancoSantander … 6.921 6.29 Aug. 8, ’33 180 –6 195

…Andspreads thatwidened themost
GeneralMotors GM 5.200 6.26 April 1, ’45 155 187 156

Medtronic MDT 4.375 5.11 March 15, ’35 65 126 69

ToyotaMotor Credit … 4.800 5.26 Jan. 5, ’34 79 112 77

Barrick … 5.950 5.81 Oct. 15, ’39 135 43 134

Ahold FinanceUSA … 6.875 5.29 May1, ’29 81 29 n.a.

MUFGBank … 4.700 5.57 March 10, ’44 81 7 87

UnitedHealth UNH 4.625 5.21 July 15, ’35 71 7 n.a.

Tapestry TPR 7.000 5.90 Nov. 27, ’26 108 6 105

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

DISHDBS … 7.750 33.29 July 1, ’26 63.000 0.50 62.500

Telecom Italia Capital … 6.375 8.05 Nov. 15, ’33 89.000 0.50 88.625

Mauser PackagingSolutionsHolding … 7.875 7.02 April 15, ’27 102.250 0.25 102.011

TevaPharmaceutical FinanceNetherlands III … 3.150 6.12 Oct. 1, ’26 93.500 0.25 93.116

Bath&BodyWorks BBWI 5.250 6.05 Feb. 1, ’28 97.375 0.13 96.626

Rakuten … 11.250 9.04 Feb. 15, ’27 105.250 0.13 104.500

Occidental Petroleum OXY 6.450 5.89 Sept. 15, ’36 104.872 0.11 103.666

…Andwith thebiggest price decreases
Embarq … 7.995 23.59 June 1, ’36 38.379 –1.18 38.188

DISHDBS … 5.125 28.38 June 1, ’29 39.500 –0.25 39.250

Rakuten … 9.750 9.71 April 15, ’29 100.120 –0.14 99.500

Bath&BodyWorks BBWI 6.875 6.67 Nov. 1, ’35 101.656 –0.10 100.248

SeagateHDDCayman … 4.750 6.23 Jan. 1, ’25 99.089 –0.08 n.a.

Occidental Petroleum OXY 7.875 5.79 Sept. 15, ’31 112.297 –0.06 111.354

*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

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

1993.92 -2.0 Mortgage-Backed 5.270 4.400 6.050

1973.80 -1.8 GinnieMae (GNMA) 5.260 4.460 6.020

1171.56 -2.1 Fanniemae (FNMA) 5.280 4.380 6.050

1816.09 -1.4 FreddieMac (FHLMC) 5.200 4.360 6.190

584.68 -0.6 MuniMaster 3.454 3.038 4.311

414.60 -0.9 7-12 year 3.139 2.721 4.097

473.27 -0.5 12-22 year 3.724 3.388 4.742

448.18 -0.2 22-plus year 4.269 4.070 5.274

Global Government J.P.Morgan†

533.94 -1.8 Global Government 3.480 2.810 3.810

789.04 -1.7 Canada 3.640 3.000 4.260

351.34 -1.4 EMU§ 3.166 2.669 3.790

646.15 -2.1 France 3.120 2.540 3.630

456.50 -2.4 Germany 2.590 2.020 3.030

273.27 -2.1 Japan 1.300 0.710 1.300

496.41 -2.5 Netherlands 2.800 2.260 3.320

787.70 -3.0 U.K. 4.390 3.790 4.880

857.17 1.0 EmergingMarkets ** 7.571 7.205 8.842

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates May9, 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 8.25
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 3.75
Switzerland 2.00 2.00 2.25 2.00
Britain 5.25 5.25 5.25 4.50
Australia 4.35 4.35 4.35 3.85

Overnight repurchase
U.S. 5.36 5.36 5.48 5.04

U.S. government rates

Discount
5.50 5.50 5.50 5.25

Federal funds
Effective rate 5.3300 5.3300 5.3500 5.0800
High 5.6500 5.6500 5.6500 5.4000
Low 5.3100 5.3100 5.3300 5.0500
Bid 5.3300 5.3300 5.3300 5.0700
Offer 5.3500 5.3500 5.3700 5.0800

Treasury bill auction
4weeks 5.270 5.275 5.750 5.010
13weeks 5.250 5.250 5.345 5.060
26weeks 5.155 5.165 5.350 4.890

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.623 6.701 7.495 5.749
60days 6.638 6.719 7.554 5.748

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.25 7.25 7.25 7.00

Commercial paper (AA financial)
90days 5.33 n.a. 5.54 5.04

Week —52-WEEK—
Latest ago High Low

SecuredOvernight FinancingRate
5.31 5.32 5.40 5.05

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.350 20.370 5.504 5.075
MBS 5.382 57.870 5.689 5.087

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 7.09 7.22 6.35
15-year fixed 6.38 6.47 5.75

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 ofMay8, 2024. DTCCGCF
Repo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.S. dollars.Federal-funds rates are Tullett
Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Week —52-WEEK—
Latest ago High Low

wsj.com/market-data/commoditiesCOMMODITIES

Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 11.06 +0.01 0.9
AB Funds - ADV
LgCpGrAdv 104.05 +0.53 12.1
American Century Inv
Ultra 83.07 +0.33 11.5
American Funds Cl A
AmcpA 41.52 +0.16 8.9
AMutlA 53.97 +0.37 6.2
BalA 33.62 +0.14 5.4
BondA NA ... NA
CapIBA 68.06 +0.34 3.5
CapWGrA 64.80 +0.15 8.1
EupacA 58.74 +0.09 7.4
FdInvA 79.29 +0.37 11.2
GwthA 70.57 +0.25 11.7
HI TrA 9.57 ... 3.0
ICAA 55.59 +0.22 10.6
IncoA 24.16 +0.13 3.8
N PerA 60.62 +0.31 8.4
NEcoA 59.15 +0.03 9.6
NwWrldA 79.66 +0.03 6.2
SmCpA 66.84 +0.34 0.9
TxExA 12.35 ... ...
WshA 61.44 +0.34 7.8

Artisan Funds
IntlVal Inst 49.18 +0.21 7.0
Baird Funds
AggBdInst 9.61 +0.02 -1.4
CorBdInst 9.95 +0.02 -0.9
BlackRock Funds
HiYldBd Inst 7.02 ... 2.3
BlackRock Funds III
iShS&P500IdxK 611.53 +3.22 9.8
BlackRock Funds Inst
EqtyDivd 20.64 +0.16 8.1
StratIncOpptyIns 9.33 +0.01 0.6
TotRet 9.75 +0.02 -1.2
Calamos Funds
MktNeutI 14.50 ... 2.4
Columbia Class I
DivIncom I 32.38 +0.19 7.0
Dimensional Fds
EmgMktVa 31.24 -0.04 6.3
EmMktCorEq 23.66 -0.03 5.7
IntlCoreEq 16.14 +0.13 5.5
IntSmCo 20.14 +0.16 4.4
IntSmVa 22.85 +0.21 7.7
LgCo 34.62 +0.19 9.8
US CoreEq1 39.34 +0.26 9.4

Net YTD
Fund NAV Chg %Ret

US CoreEq2 35.28 +0.25 9.0
US Small 46.06 +0.49 4.1
US SmCpVal 46.67 +0.52 4.2
US TgdVal 32.91 +0.37 3.5
USLgVa 48.28 +0.44 8.9
Dodge & Cox
Balanced 103.94 +0.48 4.4
GblStock 15.95 +0.07 6.9
Income 12.36 +0.04 -1.0
Intl Stk 52.10 +0.36 6.0
Stock 256.46 +1.45 7.8
DoubleLine Funds
TotRetBdI 8.62 +0.03 -0.9
Edgewood Growth Instituti
EdgewoodGrInst 47.51 +0.04 8.6
Fidelity
500IdxInstPrem 181.20 +0.96 9.8
Contrafund K6 27.19 +0.10 18.1
ExtMktIdxInstPre 81.57 +0.70 4.5
FidSerToMarket 17.08 +0.10 9.1
GrowthCompanyK6 25.94 +0.05 15.5
IntlIdxInstPrem 50.13 +0.37 6.3
LgCpGwId InstPre 32.78 +0.10 11.1
MidCpInxInstPrem 31.82 +0.28 6.2
SAIUSLgCpIndxFd 21.67 +0.12 9.8

Net YTD
Fund NAV Chg %Ret

Thursday, May 9, 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 8.81 +0.02 -1.6
SeriesOverseas 13.93 +0.08 7.4
SerLTTreBdIdx 5.43 +0.02 -6.2
SmCpIdxInstPrem 25.74 +0.23 2.8
TMktIdxInstPrem 143.45 +0.82 9.1
TotalMarketIndex 18.14 +0.10 9.1
TtlIntIdxInstPr 13.87 +0.08 5.5
USBdIdxInstPrem 10.14 +0.02 -1.6
Fidelity Advisor I
Total Bd 9.34 +0.02 -1.0
Fidelity Freedom
FF2030 17.35 +0.08 4.7
FF2035 15.40 +0.08 6.0
FF2040 11.27 +0.05 7.4
Freedom2030 K 17.33 +0.08 4.7
Freedom2035 K 15.38 +0.08 6.0
Freedom2040 K 11.28 +0.06 7.5
Idx2030InsPre 19.61 +0.08 3.7
Idx2035InsPre 22.53 +0.11 4.8
Idx2040InsPre 23.55 +0.12 6.1
Idx2045InsPre 24.68 +0.13 6.6
Idx2050InsPre 24.73 +0.14 6.6
Fidelity Invest
Balanc 28.60 +0.10 6.6
BluCh 202.42 +0.47 16.8
BluChpGr K6 30.99 +0.05 15.5
Contra 19.00 +0.07 18.2
ContraK 19.07 +0.08 18.2
CpInc 9.89 +0.01 4.3
GroCo 36.73 +0.08 15.1
InvGrBd 9.83 +0.03 -1.2
LowP 47.69 +0.24 8.2
Magin 14.22 +0.05 15.5
NASDAQ 207.49 +0.57 9.1
OTC 20.93 +0.09 14.4
Puritn 25.22 +0.11 8.6
SAIUSMinVolIndFd 20.01 +0.13 7.2
SAIUSQtyIdx 21.23 +0.06 9.7
SrsBlChGroRetail 18.17 +0.05 16.3

SrsEmrgMkt 18.46 +0.04 6.5
SrsGlobal 14.66 +0.08 5.8
SrsGroCoRetail 22.48 +0.06 15.5
SrsIntlGrw 18.35 +0.11 7.1
SrsIntlVal 12.71 +0.10 8.9
TotalBond 9.36 +0.02 -0.9
Fidelity SAI
TotalBd 8.86 +0.02 -0.8
U.S.TreBdIdx 8.58 +0.01 -1.9
Fidelity Selects
Semiconductors r 30.55 -0.23 26.0
Softwr 26.74 -0.08 -1.5
Tech 31.80 -0.05 11.5
First Eagle Funds
GlbA 68.00 +0.61 7.8
Franklin A1
IncomeA1 2.33 +0.01 2.4
FrankTemp/Frank Adv
IncomeAdv 2.31 +0.01 2.5
FrankTemp/Franklin A
DynaTech A 150.44 -0.07 12.5
Growth A 134.77 +0.55 9.9
RisDv A 92.88 +0.58 5.3
Guggenheim Funds Tru
TotRtnBdFdClInst 23.20 +0.05 -1.0
Harbor Funds
CapApInst 108.13 +0.10 12.1
Harding Loevner
IntlEq 26.59 +0.17 2.5
Invesco Funds Y
DevMktY 39.97 +0.09 3.5
JHF III DispVal
DispValMCI 29.12 +0.25 6.4
John Hancock
BondR6 13.29 +0.04 -0.9
JPMorgan I Class
CoreBond 10.05 +0.02 -1.2
EqInc 24.31 +0.18 6.4
LgCpGwth 69.11 +0.18 14.9

JPMorgan R Class
CoreBond 10.07 +0.02 -1.0
CorePlusBd 7.09 +0.01 -0.8
Lord Abbett I
ShtDurInc p 3.84 ... 1.6
Metropolitan West
TotRetBdI 8.88 +0.02 -1.9
TRBdPlan 8.33 +0.03 -1.9
MFS Funds
IIE 34.73 +0.24 5.4
MFS Funds Class I
GrowthI 199.72 +0.74 16.1
ValueI 51.11 +0.42 7.8
Natixis Funds
LSGrowthY 25.44 +0.06 9.5
Northern Funds
StkIdx 53.62 +0.28 9.8
Old Westbury Fds
LrgCpStr 19.05 +0.10 9.7
Parnassus Fds
ParnEqFd 59.26 +0.09 7.6
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset 11.04 +0.05 1.2
TotRt 8.46 +0.03 -0.7
PIMCO Funds A
IncomeFd 10.52 +0.02 1.1
PIMCO Funds I2
Income 10.52 +0.02 1.2
PIMCO Funds Instl
IncomeFd 10.52 +0.02 1.3
Price Funds
BlChip 171.41 +0.61 14.8
DivGro 76.32 +0.55 8.0
Growth 96.43 +0.27 11.4
LgCapGow I 74.29 +0.30 12.9
MidCap 104.81 +0.79 4.8
NHoriz 55.86 +0.13 -0.6

R2030 25.26 +0.12 5.5
Putnam Funds Class A
PutLargCap p 34.76 +0.33 12.9
Putnam Funds Class Y
PutLargCap 34.78 +0.33 13.1
Schwab Funds
1000 Inv r 112.13 +0.61 9.5
S&P Sel 80.28 +0.43 9.8
TSM Sel r 88.32 +0.50 9.1
TIAA/CREF Funds
EqIdxInst 36.71 +0.21 9.0
IntlEqIdxInst 23.24 +0.17 6.3
LrgCpGrIdxInst 57.60 +0.18 11.1
VANGUARD ADMIRAL
500Adml 481.65 +2.54 9.8
BalAdml 46.28 +0.20 4.8
CAITAdml 11.34 ... -0.2
CapOpAdml r 193.71 +0.76 8.1
DivAppIdxAdm 48.97 +0.34 6.4
EMAdmr 35.97 +0.01 5.3
EqIncAdml 90.13 +0.75 7.6
ExplrAdml 108.06 +1.05 4.7
ExtndAdml 129.91 +1.09 4.5
GroIncAdml 100.89 +0.59 11.8
GrwthAdml 176.91 +0.49 10.7
HlthCareAdml r 89.74 +0.57 4.7
HYCorAdml r 5.35 ... 0.9
InfProAd 22.89 +0.07 -0.5
InfTechIdx 263.52 -0.36 6.6
IntlGrAdml 108.64 +0.41 6.7
ITBondAdml 10.06 +0.02 -1.6
ITIGradeAdml 8.47 +0.01 -0.8
LarCapAd 120.49 +0.61 9.6
LTGradeAdml 7.66 +0.03 -4.1
MidCpAdml 303.89 +2.22 5.9
MuHYAdml 10.65 ... 0.8
MuIntAdml 13.58 -0.01 -0.2
MuLTAdml 10.85 -0.01 -0.2
MuLtdAdml 10.79 -0.01 0.3

MuShtAdml 15.72 ... 0.8
PrmcpAdml r 170.10 +0.60 8.8
RealEstatAdml 117.78 +2.36 -5.1
SmCapAdml 106.98 +1.16 5.0
SmGthAdml 88.75 +0.93 4.6
STBondAdml 10.00 +0.01 0.1
STIGradeAdml 10.17 +0.01 0.8
STIPSIxAdm 24.11 +0.04 1.3
TotBdAdml 9.43 +0.02 -1.7
TotIntBdIdxAdm 19.49 -0.01 -0.5
TotIntlAdmIdx r 32.70 +0.17 5.4
TotStAdml 125.48 +0.72 9.0
TxMCapAdml 269.30 +1.50 9.3
TxMIn r 16.15 +0.11 5.5
USGroAdml 162.57 +0.27 10.8
ValAdml 62.76 +0.49 8.3
WdsrllAdml 82.72 +0.59 8.8
WellsIAdml 60.94 +0.27 1.7
WelltnAdml 75.06 +0.38 5.7
WndsrAdml 76.30 +0.64 5.3
VANGUARD FDS
DivdGro 38.56 +0.24 4.8
IntlVal 42.55 +0.25 5.4
LifeGro 43.84 +0.21 5.8
LifeMod 31.66 +0.13 4.0
PrmcpCor 34.53 +0.17 8.8
STAR 27.96 +0.13 4.1
TgtRe2020 27.53 +0.08 2.5
TgtRe2025 19.02 +0.07 3.5
TgtRe2030 36.96 +0.15 4.2
TgtRe2035 23.20 +0.10 4.9
TgtRe2040 41.48 +0.19 5.5
TgtRe2045 28.32 +0.14 6.2
TgtRe2050 47.41 +0.24 6.7
TgtRe2060 48.74 +0.24 6.7
TgtRet2055 52.90 +0.27 6.7
TgtRetInc 13.18 +0.03 1.7
Welltn 43.47 +0.22 5.6

WndsrII 46.62 +0.33 8.7
VANGUARD INDEX FDS
ExtndIstPl 320.59 +2.71 4.5
IdxIntl 19.55 +0.10 5.4
MdCpGrAdml 99.02 +0.47 4.9
MdCpVlAdml 79.76 +0.75 6.7
SmValAdml 81.01 +0.91 5.3
TotBd2 9.31 +0.02 -1.7
TotIntlInstIdx r 130.78 +0.67 5.4
TotItlInstPlId r 130.82 +0.68 5.4
TotSt 125.45 +0.72 9.0
VANGUARD INSTL FDS
BalInst 46.28 +0.20 4.8
DevMktsIndInst 16.17 +0.11 5.4
DevMktsInxInst 25.28 +0.17 5.5
ExtndInst 129.91 +1.10 4.5
GrwthInst 176.92 +0.49 10.7
InPrSeIn 9.32 +0.03 -0.5
InstIdx 429.53 +2.26 9.8
InstPlus 429.52 +2.26 9.8
InstTStPlus 89.35 +0.51 9.0
MidCpInst 67.13 +0.49 5.9
MidCpIstPl 331.08 +2.42 5.9
SmCapInst 106.98 +1.17 5.0
SmCapIstPl 308.77 +3.35 5.0
STIGradeInst 10.17 +0.01 0.8
STIPSIxins 24.13 +0.04 1.3
TotBdInst 9.43 +0.02 -1.7
TotBdInst2 9.31 +0.02 -1.7
TotBdInstPl 9.43 +0.02 -1.7
TotIntBdIdxInst 29.25 -0.02 -0.5
TotStInst 125.50 +0.72 9.0
ValueInst 62.76 +0.49 8.3
Victory Port
VsycamoreFnd 49.53 +0.49 7.0
WCM Focus Funds
WCMFocIntlGrwIns 24.87 +0.10 9.3
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
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CashPrices Thursday,May9, 2024
These prices reflect buying and selling of a variety of actual or “physical”
commodities in themarketplace—separate from the futures price on an
exchange,which reflectswhat the commoditymight beworth in future
months.

Thursday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 74.750
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 13.700

Metals
Gold, per troy oz
Engelhard industrial 2317.00
Handy&Harmanbase 2325.70
Handy&Harman fabricated 2581.53
LBMAGold PriceAM *2308.55
LBMAGold Price PM *2309.05
Krugerrand,wholesale-e 2420.17
Maple Leaf-e 2478.07
AmericanEagle-e 2478.07
Mexican peso-e 2987.80
Austria crown-e 2273.09
Austria phil-e 2431.75
Silver, troy oz.
Engelhard industrial 27.8500
Handy&Harmanbase 28.1250
Handy&Harman fabricated 35.1560
LBMAspot price *£21.7900
(U.S.$ equivalent) *27.2350
Coins,wholesale $1,000 face-a 21982
Othermetals
LBMAPlatinumPrice PM *967.0
Platinum,Engelhard industrial 979.0
Palladium,Engelhard industrial 958.0
Aluminum, LME, $ permetric ton *2488.0
Copper,Comex spot 4.6075
IronOre, 62%FeCFRChina-s *115.4
Steel, HRCUSA, FOBMidwestMill-s *805.0
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 15225
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 13625
BMICobalt sulphate, EXWChina, >20.5% -v,m 4250
BMINickel Sulphate, EXWChina, >22%-v,m 4168
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 485

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.8025
Cotton,1 1/16 std lw-mdMphs-u 0.7435
Cotlook 'A' Index-t *85.40
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Thursday

Grains andFeeds
Bran,wheatmiddlings, KC-u,w 75
Corn,No. 2 yellow,Cent IL-bp,u 4.2800
Corn gluten feed,Midwest-u,w 93.1
Corn glutenmeal,Midwest-u,w 403.6
Cottonseedmeal-u,w 330
Hominy feed,Cent IL-u,w 118
Meat-bonemeal,50%proMnpls-u,w 320
Oats,No.2milling,Mnpls-u 4.4175
Rice, LongGrainMilled, No. 2AR-u,w 36.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 383.35
Soybeans,No.1 yllw IL-bp,u 11.7600
Wheat,Spring14%-proMnpls-u 8.7375
Wheat,No.2 soft red,St.Louis-u 6.2150
Wheat -Hard - KC (USDA) $ per bu-u 6.8575
Wheat,No.1softwhite,Portld,OR-u 6.1750

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 282.19
select 1-3,600-900 lbs.-u 272.73
Broilers, National compwtd. avg.-u,w 1.3253
Butter,AAChicago-d 2.9975
Cheddar cheese,bbl,Chicago-d 191.25
Cheddar cheese,blk,Chicago-d 198.00
Milk,Nonfat dry,Chicago lb.-d 113.75
Coffee,Brazilian,Comp-y 1.9753
Coffee,Colombian, NY-y 2.2197
Eggs,largewhite,Chicago-u 1.5650
Flour,hardwinter KC-p 18.65
Hams,17-20 lbs,Mid-US fob-u 0.86
Hogs,Iowa-So.Minnesota-u 89.82
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.3243
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 297.00

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.3900
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.4183
Tallow,bleach;Chicago-h 0.4275
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella &
Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy;
S=Platts-TSI; T=Cotlook Limited; U=USDA; V=BenchmarkMineral Intelligence;W=weekly; Y=International
Coffee Organization; Z=not quoted. *Data as of 5/8

Source: Dow JonesMarket Data

ProShUltPrQQQ TQQQ 58.77 0.55 15.9
SPDRBbg1-3MTB BIL 91.56 0.05 0.2
SPDRDJIATr DIA 394.00 0.90 4.5
SPDRGold GLD 216.95 1.58 13.5
SPDRPtfDevxUS SPDW 35.93 0.64 5.6
SPDRS&P500Value SPYV 49.28 0.88 5.7
SPDRPtfS&P500 SPLG 61.19 0.61 9.5
SPDRS&P500Growth SPYG 73.35 0.27 12.7
SPDRS&P500 SPY 520.17 0.58 9.4
SchwabIntEquity SCHF 39.11 0.70 5.8
SchwabUSBrdMkt SCHB 60.56 0.58 8.8
SchwabUSDiv SCHD 79.16 0.83 4.0
SchwabUSLC SCHX 61.67 0.64 9.3
SchwabUSLCGrw SCHG 92.83 0.30 11.9
SPDRS&PMdCpTr MDY 547.97 1.05 8.0
SPDRS&PDiv SDY 130.97 0.82 4.8
TechSelectSector XLK 204.78 –0.03 6.4
VanEckSemicon SMH 219.98 –0.64 25.8
VangdSCVal VBR 188.52 1.12 4.8
VangdExtMkt VXF 171.23 0.91 4.1
VangdDivApp VIG 180.47 0.74 5.9
VangdFTSEAWxUS VEU 59.25 0.66 5.5
VangdFTSEDevMk VEA 50.34 0.74 5.1
VangdFTSEEM VWO 43.37 0.39 5.5
VangdFTSEEurope VGK 68.62 0.88 6.4
VangdGrowth VUG 344.00 0.34 10.7
VangdHlthCr VHT 262.05 0.89 4.5
VangdHiDiv VYM 119.48 0.75 7.0
VangdInfoTech VGT 514.91 –0.10 6.4
VangdIntermBd BIV 74.23 0.18 –2.8
VangdIntrCorpBd VCIT 79.35 0.13 –2.4
VangdIntermTrea VGIT 57.79 0.21 –2.6
VangdLC VV 238.38 0.46 9.3
VangdMegaGrwth MGK 285.61 0.34 10.1
VangdMC VO 245.41 0.75 5.5
VangdMBS VMBS 44.97 0.33 –3.0
VangdRealEst VNQ 83.12 2.05 –5.9
VangdRuss1000Grw VONG 86.52 0.34 10.9
VangdS&P500ETF VOO 478.15 0.57 9.5
VangdSTBond BSV 76.28 0.08 –1.0
VangdSTCpBd VCSH 76.95 0.04 –0.5
VangdShortTrea VGSH 57.77 0.07 –1.0
VangdSC VB 223.42 1.17 4.7
VangdTaxExemptBd VTEB 50.26 ... –1.5
VangdTotalBd BND 71.58 0.27 –2.7
VangdTotIntlBd BNDX 48.78 –0.04 –1.2
VangdTotIntlStk VXUS 60.97 0.60 5.2
VangdTotalStk VTI 257.81 0.59 8.7
VangdTotWrldStk VT 110.40 0.62 7.3
VangdValue VTV 160.95 0.86 7.7
WTFRTrea USFR 50.42 0.04 0.4

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 81.67 0.50 12.4
CnsmrDiscSel XLY 179.06 0.68 0.1
DimenUSCoreEq2 DFAC 31.59 0.70 8.1
EnSelSectorSPDR XLE 94.35 1.34 12.5
FinSelSectorSPDR XLF 41.67 0.75 10.8
GrayscaleBitcoin GBTC 55.57 0.49 60.5
HealthCrSelSect XLV 143.30 0.86 5.1
IndSelSectorSPDR XLI 125.59 1.00 10.2
InvscNasd100 QQQM 181.48 0.22 7.7
InvscQQQI QQQ 441.02 0.22 7.7
InvscS&P500EW RSP 165.84 0.84 5.1
iShCoreDivGrowth DGRO 57.62 0.80 7.1
iShCoreMSCIEAFE IEFA 74.55 0.77 6.0
iShCoreMSCIEM IEMG 53.25 0.28 5.3
iShCoreMSCITotInt IXUS 68.60 0.63 5.7
iShCoreS&P500 IVV 522.66 0.55 9.4
iShCoreS&PMC IJH 59.85 0.96 8.0
iShCoreS&PSC IJR 109.56 1.20 1.2
iShCoreS&PTotUS ITOT 114.39 0.55 8.7
iShCoreTotUSDBd IUSB 44.95 0.20 –2.4
iShCoreUSAggBd AGG 96.44 0.19 –2.8
iShEdgeMSCIMinUSA USMV 82.62 0.58 5.9
iShEdgeMSCIUSAQual QUAL 162.39 0.33 10.4
iShGoldTr IAU 44.33 1.56 13.6
iShiBoxx$IGCpBd LQD 106.65 0.16 –3.6
iShMBS MBB 91.16 0.37 –3.1
iShMSCIACWI ACWI 110.04 0.60 8.1
iShMSCI EAFE EFA 80.19 0.77 6.4
iShMSCI EM EEM 42.41 0.31 5.5
iShNatlMuniBd MUB 107.05 0.03 –1.3
iSh1-5YIGCpBd IGSB 51.01 0.04 –0.5
iSh1-3YTreaBd SHY 81.35 0.09 –0.8
iShRussMC IWR 82.32 0.93 5.9
iShRuss1000 IWB 285.96 0.61 9.0
iShRuss1000Grw IWF 336.22 0.31 10.9
iShRuss1000Val IWD 176.63 0.90 6.9
iShRuss2000 IWM 205.86 1.02 2.6
iShS&P500Grw IVW 84.69 0.31 12.8
iShS&P500Value IVE 183.74 0.87 5.7
iShSelectDiv DVY 124.04 0.93 5.8
iSh7-10YTreaBd IEF 92.80 0.30 –3.7
iShShortTreaBd SHV 110.19 0.04 0.1
iShTIPSBond TIP 106.22 0.36 –1.2
iSh20+YTreaBd TLT 90.63 0.49 –8.3
iShUSTreasuryBd GOVT 22.39 0.18 –2.8
iSh0-3MTreaBd SGOV 100.44 0.03 0.2
JPMEqPrem JEPI 57.03 0.48 3.7
JPMUltShIncm JPST 50.32 0.06 0.2
PacerUSCashCows COWZ 55.84 1.21 7.4

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

Net
Stock SymClose Chg

A B C
AECOM ACM 92.70 0.43
AES AES 19.99 0.62
Aflac AFL 85.38 0.55
AGCO AGCO 116.29 2.36
Ansys ANSS 327.25 0.29
APA APA 30.88 0.37
ASE Tech ASX 10.26 -0.18
ASML ASML 913.54 2.07
AT&T T 17.18 0.07
ATI ATI 61.18 0.98
AbbottLabs ABT 104.67 -0.27
AbbVie ABBV 160.40 -0.05
Accenture ACN 306.61 -5.38
AcuityBrands AYI 266.15 3.88
Adobe ADBE 482.65 -5.45
AdvDrainageSysWMS 172.35 4.15
AdvMicroDevicesAMD 152.39 -1.23
Aegon AEG 6.50 0.04

s AerCap AER 91.83 1.71
AffirmA AFRM 34.81 3.23
AgilentTechs A 145.14 2.34

s AgnicoEagleMinesAEM 68.10 1.82
AirProducts APD 250.61 4.34
Airbnb ABNB 147.05 -10.85
AkamaiTech AKAM102.46 0.34
Albemarle ALB 133.55 3.09
Albertsons ACI 20.70 -0.04
Alcon ALC 81.46 1.11
AlexandriaRlEstARE 120.54 2.44
Alibaba BABA 79.46 1.00
AlignTech ALGN 280.39 6.74
Allegion ALLE 125.67 1.54
AlliantEnergy LNT 51.70 0.49
Allstate ALL 171.46 1.18
AllyFinancial ALLY 39.75 0.27
AlnylamPharmALNY 151.37 -0.92
Alphabet A GOOGL 169.96 0.58
Alphabet C GOOG 171.58 0.42
Altria MO 44.71 0.42

s Amazon.com AMZN 189.50 1.50
Ambev ABEV 2.34 -0.03
Amcor AMCR 10.32 0.10
Amdocs DOX 81.70 -4.21
Ameren AEE 74.77 0.54
AmericaMovil AMX 20.17 0.50
AmerAirlines AAL 14.48 0.06
AEP AEP 90.95 1.25
AmerExpress AXP 239.14 2.90
AmericanFin AFG 131.17 0.59
AmHomes4RentAMH 36.40 0.24

AIG AIG 79.88 -0.01
AmerTowerREITAMT 186.37 5.04
AmerWaterWorksAWK 134.38 1.51
Ameriprise AMP 430.03 4.09
Ametek AME 169.90 0.76
Amgen AMGN 312.86 5.55
AmkorTech AMKR 32.63 0.09

s Amphenol APH 127.61 1.00
AnalogDevicesADI 204.79 -0.07
AngloGoldAshAU 24.04 0.67
AB InBev BUD 63.49 0.50
AnnalyCap NLY 19.84 0.16
AnteroResourcesAR 34.39 0.37
Aon AON 287.58 3.77
APi Group APG 37.59 0.19
ApolloGlblMgmtAPO 112.19 -1.13
AppFolio APPF 245.30 0.39
Apple AAPL 184.57 1.83
AppliedIndlTechsAIT 196.52 2.65
ApplMaterials AMAT 206.33 -1.03

s AppLovin APP 84.69 10.69
s Aptargroup ATR 149.08 -1.71
Aptiv APTV 83.69 0.49
Aramark ARMK 32.16 0.30
ArcelorMittal MT 25.49 0.11
ArchCapital ACGL 99.63 0.70
ADM ADM 62.44 0.41

s AresMgmt ARES 142.44 3.77
argenx ARGX382.55 -3.53
AristaNetworksANET 296.07 4.40
Arm ARM 103.59 -2.48
AscendisPharma ASND 133.13 -0.80
AspenTech AZPN 205.94 8.15
Assurant AIZ 179.29 2.75
AsteraLabs ALAB 70.06 0.80

s AstraZeneca AZN 77.61 0.64
Atlassian TEAM 179.85 1.33
AtmosEnergy ATO 119.69 -0.90
Autodesk ADSK 218.63 4.68
Autoliv ALV 125.00 0.56
ADP ADP 245.15 2.21
AutoZone AZO 2987.05 24.53
Avalonbay AVB 197.14 2.24
Avangrid AGR 36.85 0.49
Avantor AVTR 24.77 0.49

s AveryDennisonAVY 227.64 2.54
s AxaltaCoating AXTA 36.21 -0.12
AxonEnterprise AXON 309.09 -2.77
BCE BCE 33.79 0.17
BHP Group BHP 57.12 0.62
BJ'sWholesale BJ 77.74 1.58
BP BP 38.04 0.51
BWX Tech BWXT 88.94 0.87

Baidu BIDU 110.87 1.27
BakerHughes BKR 32.78 0.88
Ball BALL 69.61 -0.28
BBVA BBVA 10.22 -0.83
BancoBradesco BBDO 2.32 -0.10
BancodeChile BCH 22.96 0.04
BancSanBrasil BSBR 5.55 -0.17
BcoSantChile BSAC 18.42 0.08
BancoSantander SAN 5.05 ...
BanColombia CIB 34.07 -0.02
BankofAmerica BAC 38.28 0.57
BankMontreal BMO 93.19 0.33

s BankNY Mellon BK 58.35 0.84
BankNovaScotia BNS 47.94 0.14

s Barclays BCS 10.78 0.06
BarrickGold GOLD 17.03 0.31
Bath&BodyWks BBWI 48.56 0.94
BaxterIntl BAX 35.95 0.20
BectonDicknsn BDX 235.00 1.42
BeiGene BGNE 168.64 4.20
BellRing BRBR 59.23 1.15
BentleySystems BSY 55.01 0.65
Berkley WRB 78.79 0.23
BerkHathwy B BRK.B 408.82 2.45
BerkHathwy A BRK.A 6158353735.00
BestBuy BBY 74.16 0.93
Bio-Techne TECH 79.63 2.58
Bio-RadLab A BIO 277.31 9.05
Biogen BIIB 222.75 3.03
BioMarinPharm BMRN 81.72 -0.11
BioNTech BNTX 92.06 1.93
Birkenstock BIRK 46.18 1.29
BlackRock BLK 789.13 10.80
Blackstone BX 123.03 3.23
Block SQ 73.20 2.06
BlueOwlCapitalOWL 18.53 0.12
Boeing BA 181.25 0.90
Booking BKNG 3780.03120.03
BoozAllen BAH 154.34 3.27
BorgWarner BWA 37.72 0.21
BostonProps BXP 61.43 1.31
BostonSci BSX 74.10 1.38
BristolMyers BMY 44.74 1.07
BritishAmTob BTI 30.36 0.20
Broadcom AVGO 1305.67 -19.70
BroadridgeFinl BR 193.06 2.60
BrookfieldAsset BAM 40.00 0.85

s Brookfield BN 44.25 0.26
BrookfieldInfr BIP 30.68 0.31
BrookfieldRenew BEPC 30.75 0.76
Brown&Brown BRO 85.61 0.80
Brown-Forman A BF.A 49.21 0.69
Brown-Forman B BF.B 48.26 0.70

Net
Stock SymClose Chg

Net
Stock SymClose Chg

Bruker BRKR 76.21 2.51
BuildersFirst BLDR169.26 5.80
BungeGlobal BG 105.39 0.03
BurlingtonStrs BURL 190.95 3.47

s CACI Intl CACI 428.59 5.90
CAVA CAVA 75.38 1.22
CBRE Group CBRE 87.44 0.94
CDW CDW 222.97 2.65
CF Industries CF 74.29 1.04
CGI A GIB 101.94 -1.43
CH Robinson CHRW 81.26 0.29
CME Group CME 213.61 1.77
CMS Energy CMS 63.23 0.49
CNA Fin CNA 44.81 0.03
CNH Indl CNHI 11.81 0.16
CRH CRH 80.32 0.54
CSX CSX 34.50 0.28
CVS Health CVS 55.68 0.77
CadenceDesign CDNS 285.28 2.71
CaesarsEnt CZR 37.30 1.08
CamdenProperty CPT 106.83 2.66
Cameco CCJ 52.23 1.67
CampbellSoup CPB 45.25 0.24
CIBC CM 49.11 0.52
CanNtlRlwy CNI 127.25 1.40
CanadianNatRscs CNQ 77.53 0.43
CdnPacKC CP 82.54 0.87
CapitalOne COF 142.49 -0.34
CardinalHealth CAH 98.06 0.62

s Carlisle CSL 417.61 9.12
Carlyle CG 42.37 0.89
CarMax KMX 71.04 0.70
Carnival CCL 14.56 0.26
Carnival CUK 13.31 0.27

s CarrierGlobal CARR 65.24 0.93
Carvana CVNA 120.41 5.99

s CaseysGenStores CASY 332.91 5.01
Catalent CTLT 55.98 -0.22
Caterpillar CAT 351.78 7.28
Celanese CE 161.42 -1.85
CelsiusHldg CELH 82.07 4.94
Cemex CX 7.89 0.13
Cencora COR 224.09 0.49
CenovusEnergy CVE 20.77 0.02
Centene CNC 77.65 1.80
CenterPointEner CNP 29.79 0.33
CentraisElBras EBR 7.36 -0.47
CerevelTherap CERE 42.30 0.24
CharlesRiverLabs CRL 230.09 -5.20
CharterComms CHTR 263.93 -8.85
CheckPoint CHKP 152.38 -2.55
Chemed CHE 574.13 1.42
CheniereEnergy LNG 157.78 1.09
CheniereEnerPtrs CQP 48.26 -1.28
ChesapeakeEner CHK 88.30 -0.07
Chevron CVX 165.45 2.91
Chipotle CMG 3232.97 49.72
ChordEnergy CHRD 181.57 1.35
Chubb CB 254.04 2.41
ChunghwaTel CHT 38.83 0.02
Church&Dwight CHD 107.05 0.27
ChurchillDowns CHDN 138.40 -0.70
Cigna CI 350.97 3.62
CincinnatiFinl CINF 118.31 0.87
Cintas CTAS 696.25 5.71
CiscoSystems CSCO 47.79 -0.21
Citigroup C 63.32 0.57
CitizensFin CFG 36.02 0.07
CivitasRscs CIVI 78.16 1.19
CleanHarbors CLH 212.02 1.87
Cleveland-Cliffs CLF 17.45 0.21
Clorox CLX 141.56 1.14
Cloudflare NET 73.34 0.89
Coca-Cola KO 62.88 0.03
CocaColaCon COKE 947.60 2.79

s Coca-ColaEuro CCEP 73.64 0.91
Cognex CGNX 46.50 0.18
CognizantTech CTSH 66.80 -0.92
Coherent COHR 54.52 -0.18
CoinbaseGlbl COIN 210.45 -0.75
ColgatePalm CL 94.08 0.61
Comcast A CMCSA 38.54 -0.51

s ComfortSystems FIX 347.21 1.00
SABESP SBS 15.38 -0.30
ConagraBrands CAG 30.78 -0.05
Confluent CFLT 31.03 -0.35
ConocoPhillips COP 123.39 0.33
ConEd ED 98.12 0.55
ConstBrands A STZ 260.70 2.34

s ConstellationEner CEG 215.91 7.91
Cooper COO 94.69 2.70
Copart CPRT 55.26 0.10
Core&Main CNM 59.51 -0.11

s CorebridgeFin CRBG 30.25 -0.57
Corning GLW 34.20 0.27
Corpay CPAY 283.22 -21.28
Corteva CTVA 57.83 1.01
CoStar CSGP 91.34 1.02
Costco COST 779.04 15.63
CoterraEnergy CTRA 28.49 0.42
Coty COTY 11.18 0.29
Coupang CPNG 22.01 0.55
Crane CR 144.27 -0.41
Credicorp BAP 176.00 -0.16
Crocs CROX 139.70 4.28
CrowdStrike CRWD 317.94 4.18
CrownCastle CCI 99.88 2.57
Crown Holdings CCK 83.78 -0.25
CubeSmart CUBE 42.46 0.82
Cummins CMI 294.58 5.52
Curtiss-Wright CW 277.08 2.84
CyberArkSoftware CYBR 233.35 -1.53

D E F
DTE Energy DTE 116.33 1.60
Danaher DHR 251.43 1.88

Net
Stock SymClose Chg

Darden DRI 146.92 -1.06
Datadog DDOG 115.87 -1.41
DaVita DVA 137.94 2.09
Dayforce DAY 59.15 0.19
DeckersOutdoorDECK 874.55 21.07
Deere DE 409.00 3.58
DellTechC DELL 131.68 0.07
DeltaAir DAL 52.75 0.47

s DescartesSystems DSGX 97.78 0.18
DeutscheBankDB 17.18 -0.08
DevonEnergy DVN 50.85 0.29
DexCom DXCM 128.14 0.72
Diageo DEO 142.84 1.93
DiamondbkEner FANG 203.72 0.50
Dick's DKS 198.00 1.85
DigitalRealty DLR 143.54 3.29
DiscoverFinSvcsDFS 124.04 0.47
Disney DIS 105.80 0.36
DocuSign DOCU 57.28 -0.23
DolbyLab DLB 82.81 0.18
DollarGeneral DG 140.86 3.34
DollarTree DLTR 120.15 0.58
DominionEner D 52.84 0.69
Domino's DPZ 517.26 0.59
Donaldson DCI 74.99 0.72
DoorDash DASH 116.17 3.15

s Dover DOV 184.95 1.20
Dow DOW 59.45 0.81
DrReddy'sLab RDY 69.46 -2.04
DraftKings DKNG 44.03 1.22
Dropbox DBX 23.14 -0.18

s DukeEnergy DUK 103.02 0.64
Duolingo DUOL 200.58 -44.06
DuPont DD 78.80 0.60
Dynatrace DT 46.42 0.35
elfBeauty ELF 170.43 9.05

s EMCOR EME 382.28 2.85
ENI E 32.33 0.35
EOG Rscs EOG 130.56 0.73

t EPAM Systems EPAM 181.93 -67.27
EQT EQT 40.02 0.11
EagleMaterials EXP 267.28 -0.08
EastWestBncp EWBC 77.31 -0.13
EastGroup EGP 165.11 3.43
EastmanChem EMN 101.09 0.33

s Eaton ETN 333.26 2.86
eBay EBAY 50.34 0.65
Ecolab ECL 233.58 0.35
Ecopetrol EC 11.75 0.01

s EdisonIntl EIX 74.76 0.91
EdwardsLife EW 87.42 2.33

s ElancoAnimal ELAN 17.20 0.31
Elastic ESTC 104.99 -0.66
ElbitSystems ESLT 199.86 -1.01
ElectronicArts EA 127.12 1.88
ElevanceHealth ELV 538.58 5.23

s EmersonElec EMR 115.59 2.94
Enbridge ENB 37.36 0.13
EncompassHealth EHC 86.37 1.08
Endeavor EDR 26.41 -0.06

s EnergyTransfer ET 16.23 -0.02
EnphaseEnergy ENPH 111.13 -1.23
Entegris ENTG 129.38 -0.63

s Entergy ETR 111.48 0.65
EnterpriseProd EPD 28.63 0.24
Equifax EFX 239.22 4.92
Equinix EQIX 772.43 79.72
Equinor EQNR 28.56 0.43

s Equitable EQH 39.64 0.21
EquityLife ELS 63.04 0.31
EquityResdntl EQR 67.04 0.94
ErieIndemnity ERIE 410.53 6.03
EssentialUtil WTRG 38.78 0.40

s EssexProp ESS 259.58 5.08
EsteeLauder EL 131.66 2.13
EvercoreA EVR 194.48 0.92
Everest EG 380.53 -0.44
Evergy EVRG 55.72 1.15
EversourceEner ES 61.76 0.72

t ExactSciences EXAS 54.15 -5.33
Exelon EXC 38.33 0.51
Expedia EXPE 112.53 0.99
ExpeditorsIntl EXPD 117.03 0.20
ExtraSpaceSt EXR 146.22 5.27
ExxonMobil XOM 118.44 2.29
F5 FFIV 171.04 -0.72
FMC FMC 67.02 2.18
FTAI Aviation FTAI 78.70 0.50
FTI Consulting FCN 218.36 -0.88
Fabrinet FN 218.01 6.46
FactSet FDS 435.98 2.08
FairIsaac FICO 1286.78 35.34
Fastenal FAST 67.62 0.84
FederalRealty FRT 102.55 0.44
FedEx FDX 262.06 4.05
Ferguson FERG 220.52 0.99
Ferrari RACE 407.43 1.21

s Ferrovial FER 40.00 -0.74
FidNatlFinl FNF 52.61 0.48
FidNatlInfo FIS 73.71 -0.34

s FifthThirdBncp FITB 38.65 0.17
FirstCitizBcshA FCNCA 1732.92 1.00
FirstHorizon FHN 15.88 0.04
FirstSolar FSLR 193.61 2.89
FirstEnergy FE 39.84 0.37
Fiserv FI 154.67 1.38
FiveBelow FIVE 143.48 1.38
Flex FLEX 28.71 0.15
Floor&Decor FND 120.01 4.66
FlutterEnt FLUT204.64 4.88
FomentoEconMex FMX 121.31 1.92
FordMotor F 12.13 -0.02
Fortinet FTNT 58.11 -1.52
Fortis FTS 41.03 0.62
Fortive FTV 77.48 0.95
FortuneBrands FBIN 75.10 1.83
FoxA FOXA 33.32 0.16

Net
Stock SymClose Chg

FoxB FOX 30.80 0.21
Franco-Nevada FNV 127.38 1.04
FranklinRscs BEN 24.14 0.66
FreeportMcM FCX 51.08 1.12
FreseniusMedCare FMS 20.88 0.20
FullTruck YMM 8.57 0.02
Futu FUTU 69.89 0.88

G H I
GE Aerospace GE 167.50 -1.36
GE HealthCare GEHC 82.73 1.62
GE Vernova GEV 166.40 2.40
GFLEnvironmentalGFL 32.16 -0.51

s GSK GSK 44.67 0.53
Gallagher AJG 247.56 2.55
Gaming&LeisureGLPI 44.21 0.19
Gap GPS 23.09 0.68
Garmin GRMN 169.30 -0.66
Gartner IT 436.75 2.48
GenDigital GEN 20.34 0.32
Generac GNRC 139.16 2.00
GeneralDynamicsGD 295.97 3.23
GeneralMills GIS 70.26 0.73
GeneralMotorsGM 45.36 0.31
Genmab GMAB 28.81 0.01
Gentex GNTX 34.89 0.03
GenuineParts GPC 155.34 0.99
Gerdau GGB 3.72 -0.06
GileadSciencesGILD 64.58 -0.34
GitLab GTLB 52.91 -0.03
GlobalPaymentsGPN 111.57 0.51
GlobalFoundriesGFS 51.60 -0.76
Globant GLOB 173.18 -17.87
GlobeLife GL 86.88 -2.61
GlobusMedical GMED 64.36 2.63

s GoDaddy GDDY 131.93 0.46
GoldFields GFI 16.46 0.41

s GoldmanSachsGS 455.56 8.61
Grab GRAB 3.55 0.05
Graco GGG 83.32 0.32
Grainger GWW 956.21 7.29
GraphicPkg GPK 27.93 0.25
GpoAeroportuar PAC 190.64 5.28
GpoAeroportSurASR 347.15 3.65
Guidewire GWRE 117.07 0.98
HCA HealthcareHCA 321.89 12.47
HDFC Bank HDB 55.33 -0.74
HF Sinclair DINO 57.73 0.78
HP HPQ 29.65 0.21
HSBC HSBC 43.49 -0.36
H World HTHT 39.86 -0.03
Haleon HLN 8.26 0.07
Halliburton HAL 37.48 0.44
HartfordFinl HIG 101.33 1.65
Hasbro HAS 61.02 -0.30
HealthpeakPropDOC 19.45 0.30
Heico HEI 212.84 3.36
Heico A HEI.A 169.99 2.54
HenrySchein HSIC 73.44 0.68
Hershey HSY 200.09 0.13
Hess HES 159.95 2.29
HessMidstream HESM 35.07 -0.01
HewlettPackardHPE 17.06 -0.12
Hilton HLT 203.48 3.09
Hologic HOLX 75.75 -0.11
HomeDepot HD 347.44 8.61
HondaMotor HMC 33.94 0.06
Honeywell HON 200.63 2.58
HormelFoods HRL 35.39 0.27
DR Horton DHI 149.50 1.76
HostHotels HST 18.42 0.19

s HoulihanLokeyHLI 134.59 1.70
s HowmetAerospace HWM 82.03 0.66
Hubbell HUBB 409.21 12.84
HubSpot HUBS587.15 -2.90
Humana HUM 334.68 10.54
JBHunt JBHT 170.01 2.69

s HuntingtonBcshs HBAN 14.02 -0.03
HuntingIngallsHII 250.97 4.05
HyattHotels H 152.27 4.45
ICICI Bank IBN 26.75 -0.19
IdexxLab IDXX 500.82 13.75
ING Groep ING 17.28 -0.04
IQVIA IQV 229.20 1.32

s ITT ITT 137.85 1.46
IcahnEnterprises IEP 18.03 -0.53
Icon ICLR 315.04 3.29
IDEX IEX 222.74 0.67
IllinoisToolWks ITW 249.73 2.33
Illumina ILMN 111.35 0.73
ImperialOil IMO 70.03 0.53
Incyte INCY 53.50 -0.01
Informatica INFA 29.89 -0.27
Infosys INFY 16.97 -0.12
IngersollRand IR 91.00 0.25

s Ingredion INGR 119.97 1.52
Insulet PODD177.53 1.96
Intel INTC 30.09 0.09
InteractiveBrkrs IBKR 119.13 -0.59
ICE ICE 134.95 1.56
InterContinentl IHG 99.12 -0.79
IBM IBM 166.27 -1.96

s IntlFlavors IFF 97.06 -0.17
IntlPaper IP 39.84 0.56
Interpublic IPG 31.20 0.23
Intuit INTU 626.86 -5.57
IntuitiveSurgical ISRG 385.45 5.08
InvitatHomes INVH 34.98 0.28
IronMountain IRM 79.59 1.55
ItauUnibanco ITUB 6.29 -0.25

J K L
JD.com JD 32.37 0.42
JPMorganChase JPM 197.50 1.85
Jabil JBL 117.93 0.40
JackHenry JKHY 169.04 3.45

Net
Stock SymClose Chg

JacobsSolns J 139.79 1.28
JamesHardie JHX 37.43 0.04
JefferiesFinl JEF 45.93 0.09
J&J JNJ 149.85 0.90
JohnsonControls JCI 65.74 0.50
JonesLang JLL 193.89 2.80
JuniperNetworks JNPR 34.45 -0.14
KB Financial KB 55.70 -0.50
KBR KBR 66.54 0.05
KE Holdings BEKE 16.93 0.46
KKR KKR 102.22 2.55
KLA KLAC 710.67 -6.48
Kanzhun BZ 20.37 0.32
Kaspi.kz KSPI 122.09 3.82
Kellanova K 61.60 -0.73
Kenvue KVUE 20.54 0.09
KeurigDrPepperKDP 33.99 0.29
KeyCorp KEY 15.08 0.06
KeysightTech KEYS 151.01 0.21
KimberlyClark KMB 136.66 0.73
KimcoRealty KIM 19.04 0.12

s KinderMorganKMI 19.01 0.20
s KinrossGold KGC 7.53 0.43
KinsaleCapital KNSL 381.27 -4.80
Knight-Swift KNX 48.81 0.49
Philips PHG 26.38 1.30
KoreaElecPwr KEP 8.10 0.14
KraftHeinz KHC 35.71 -0.18
Kroger KR 55.00 -0.38
LKQ LKQ 44.32 0.37
LPL Financial LPLA 264.82 -2.21

s L3HarrisTech LHX 219.49 3.68
LabCorp.ofAmerica LH 206.15 4.54
LamResearch LRCX 907.54 -5.74
LamarAdv LAMR 119.49 2.53
LambWeston LW 83.83 0.67
LasVegasSands LVS 47.20 0.43
LatticeSemi LSCC 70.09 0.73
LegendBiotech LEGN 45.52 -0.20

s Leidos LDOS 146.83 1.33
Lennar A LEN 160.89 2.42
Lennar B LEN.B 149.76 2.79
LennoxIntl LII 488.70 8.04

s LeviStrauss LEVI 22.68 0.70
LiAuto LI 27.30 0.27
LibertyBroadbandC LBRDK 51.48 -1.38
LibertyBroadbandA LBRDA 51.86 -1.29
LibertyLiveC LLYVK 40.23 0.58
LibertyLiveA LLYVA 38.70 0.52
LibertyFormOne A FWONA 63.67 -0.59
LibertyFormOne C FWONK 71.15 -0.92
LibertySirius C LSXMK 24.96 0.05
LibertySirius A LSXMA 24.99 ...
Light&Wonder LNW 91.55 -4.97
EliLilly LLY 771.55 -3.45
LincolnElectric LECO 231.15 1.69
Linde LIN 429.86 2.15
LiveNationEnt LYV 97.03 1.24
LloydsBanking LYG 2.71 0.04
LockheedMartin LMT 468.39 2.23
Loews L 77.70 0.39
LogitechIntl LOGI 84.80 0.41
Lowe's LOW 236.13 4.06
lululemon LULU 352.95 7.34
LyondellBasell LYB 101.63 -0.55

M N
s M&T Bank MTB 152.66 1.40
MGM ResortsMGM 40.85 0.81
MinisoGroup MNSO 24.79 0.27
MKS Instrum MKSI 127.62 4.24
MPLX MPLX 41.65 -0.12
MSCI MSCI 482.50 11.75
MagnaIntl MGA 46.40 -0.68
MakeMyTrip MMYT 74.60 1.92
ManhattanAssocMANH 217.23 2.61

s ManulifeFinl MFC 25.73 1.26
Maplebear CART 36.09 -1.39
MarathonOil MRO 27.19 0.21
MarathonPetrolMPC 182.93 2.00

s Markel MKL 1636.56 20.73
MarketAxess MKTX 204.82 2.61
Marriott MAR 237.54 2.19
Marsh&McLenMMC 204.84 1.25
MartinMariettaMLM 603.20 6.56
MarvellTech MRVL 67.68 -0.43
Masco MAS 72.04 1.37
MasTec MTZ 105.63 0.36
Mastercard MA 455.49 0.72
MatadorRscs MTDR 65.00 0.76
MatchGroup MTCH 30.58 0.76
McCormickVtgMKC.V 74.38 -1.32
McCormick MKC 75.34 -0.22
McDonald's MCD 267.95 -0.54
McKesson MCK 555.12 11.51
Medpace MEDP 399.20 11.59
Medtronic MDT 82.76 1.21
MercadoLibre MELI 1695.40 -21.38
Merck MRK 130.23 0.68
MetaPlatformsMETA 475.42 2.82
MetLife MET 72.54 0.88
Mettler-ToledoMTD 1290.42 37.29
MicrochipTechMCHP 91.48 -0.51
MicronTech MU 117.81 -1.51
Microsoft MSFT 412.32 1.78
MicroStrategyMSTR 1263.64 30.52
MidAmApt MAA 136.34 3.35
MitsubishiUFJ MUFG 10.29 0.18
MizuhoFin MFG 3.94 0.04
Mobileye MBLY 28.04 -0.63
Moderna MRNA 122.69 0.80
MohawkInds MHK 119.72 1.50
MolinaHealthcareMOH 350.03 5.62
MolsonCoorsB TAP 58.81 0.60
monday.com MNDY 181.00 -5.28
Mondelez MDLZ 70.20 -0.23
MongoDB MDB 354.69 1.49
MonolithicPowerMPWR 708.02 -5.35
MonsterBev MNST 55.20 0.90
Moody's MCO 401.53 5.59

s MorganStanleyMS 98.11 2.47
Morningstar MORN 299.16 3.22
Mosaic MOS 29.89 0.32
MotorolaSol MSI 360.11 1.09
MurphyUSA MUSA 418.29 10.73
NICE NICE 222.85 0.83
NIO NIO 5.33 0.11
NNN REIT NNN 42.22 0.50
NOV NOV 19.13 0.21
NRG Energy NRG 81.76 5.94
NVR NVR 7670.90 95.90
NXP Semicon NXPI 260.80 0.59
Nasdaq NDAQ 60.18 0.27
Natera NTRA 95.55 -0.11
NationalGrid NGG 70.80 0.96

s NatWest NWG 8.11 0.02
NetApp NTAP 108.18 -1.30
NetEase NTES 98.49 1.86
Netflix NFLX 612.09 2.62
Neurocrine NBIX 139.66 0.64
NewOrientalEduc EDU 83.98 1.66
NYTimes A NYT 47.99 0.25
Newmont NEM 42.84 1.30
NewsCorp A NWSA 24.78 0.64
NewsCorp B NWS 25.63 0.70
NextEraEnergyNEE 74.58 1.73
Nike NKE 93.39 -0.20
NiSource NI 28.90 0.18
Nokia NOK 3.72 -0.01
Nomura NMR 5.71 -0.09

s Nordson NDSN 277.84 6.84
NorfolkSouthern NSC 226.33 -5.81
NorthernTrustNTRS 86.78 1.16
NorthropGrumNOC 473.43 1.82
Novartis NVS 100.21 0.61
NovoNordisk NVO 128.66 1.97
NuHoldings NU 11.79 -0.21
Nucor NUE 174.37 4.57

s Nutanix NTNX 67.58 1.37
Nutrien NTR 58.17 2.74

s nVentElectric NVT 82.07 2.14
NVIDIA NVDA 887.47 -16.65

O P Q
ONEOK OKE 80.03 0.89
ON Semi ON 71.26 0.59
OReillyAuto ORLY 1030.72 10.38
OccidentalPetrolOXY 64.24 0.56
Okta OKTA 98.12 0.58
OldDomFreightODFL 183.16 1.46

Net
Stock SymClose Chg

OldRepublic ORI 31.19 0.05
OmegaHealthcareOHI 30.75 -0.08
Omnicom OMC 95.69 0.62
OnHolding ONON 31.30 -1.68
OntoInnovation ONTO 208.42 2.27
OpenText OTEX 30.13 -0.40
Oracle ORCL 116.64 -0.75
Orange ORAN 11.37 0.10
Orix IX 111.45 5.50
Oshkosh OSK 119.16 2.26
OtisWorldwideOTIS 96.13 1.61
Ovintiv OVV 50.90 -0.01
OwensCorningOC 177.38 2.75
PDD PDD 136.38 -2.78
PG&E PCG 17.90 0.06
PNC Finl PNC 157.12 -0.09
POSCO PKX 73.61 0.26
PPG Ind PPG 134.35 1.57

s PPL PPL 28.91 0.39
PTC PTC 180.00 1.67
Paccar PCAR 108.92 1.87
PackagingCpAm PKG 180.38 1.84
PalantirTech PLTR 21.14 -0.42
PaloAltoNtwks PANW 295.67 -7.34
ParamountA PARAA 22.92 -0.60
ParamountB PARA 13.08 0.26
ParkerHannifin PH 560.69 7.41
Parsons PSN 77.01 -0.59
Paychex PAYX 121.30 1.09
PaycomSoftware PAYC 173.58 1.30
Paylocity PCTY 163.79 -4.49
PayPal PYPL 64.45 0.64
Pearson PSO 12.53 -0.14

s PembinaPipeline PBA 36.64 0.17
PenskeAuto PAG 156.08 3.21
Pentair PNR 83.85 0.49
Penumbra PEN 209.40 6.31
PepsiCo PEP 178.06 0.65
PerformanceFood PFGC 70.99 1.81
PermianRscs PR 17.02 -0.25
PetroleoBrasil PBR 17.22 0.10
PetroleoBrasilA PBR.A 16.15 -0.01
Pfizer PFE 28.18 0.33
PhilipMorris PM 99.46 1.21
Phillips66 PSX 147.72 0.78

s Pilgrim'sPride PPC 37.48 0.37
PinnacleWest PNW 77.40 0.77

s Pinterest PINS 42.65 0.01
PlainsAllAmPipe PAA 17.78 0.12
PlainsGP PAGP 18.54 0.02
Pool POOL 373.00 7.18
Primerica PRI 220.52 2.35
PrincipalFinl PFG 83.49 0.51
ProcoreTech PCOR 68.23 0.19
Procter&Gamble PG 166.04 0.97
Progressive PGR 213.72 -2.18
Prologis PLD 108.15 2.27
PrudentialFinl PRU 117.95 1.26
Prudential PUK 19.87 0.33

s PublicServiceEnt PEG 73.60 1.04
PublicStorage PSA 275.39 6.37
PulteGroup PHM 116.99 1.20
PureStorage PSTG 54.11 0.66
Qiagen QGEN 43.58 0.64
Qorvo QRVO 97.02 1.00
Qualcomm QCOM 180.54 -0.01
QuantaServices PWR 270.17 5.19
QuestDiag DGX 138.16 2.02

R S
RBC Bearings RBC 268.15 3.64
RB Global RBA 72.93 0.93
RELX RELX 43.38 0.44
RPM RPM 112.65 -0.01

s RTX RTX 105.74 1.80
RalphLauren RL 168.04 2.88
RangeResourcesRRC 36.91 -0.06
RaymondJamesRJF 125.16 -0.24
RealtyIncome O 54.63 -0.16
Reddit RDDT 50.11 -1.29
RegalRexnord RRX 161.00 3.63
RegencyCtrs REG 59.32 0.65
RegenPharm REGN 968.00 12.24
RegionsFinl RF 19.78 0.04
ReinsGrp RGA 205.02 -2.57
Reliance RS 295.51 2.70
RenaissanceReRNR 225.81 -0.80
RentokilInit RTO 26.86 0.43
Repligen RGEN 164.89 -0.61
RepublicSvcs RSG 188.13 0.80
ResMed RMD 216.84 3.96
RestaurantBrandsQSR 73.60 0.22
Revvity RVTY 104.34 1.51
RexfordIndlRealty REXR 45.30 0.40
RioTinto RIO 70.00 0.98
Rivian RIVN 10.22 -0.05
Robinhood HOOD 17.30 -0.55
Roblox RBLX 30.42 -8.61
RocketCos. RKT 14.09 0.21
Rockwell ROK 270.50 -3.09
RogersComm BRCI 39.33 0.41
RoivantSciencesROIV 11.25 0.04
Roku ROKU 60.24 0.69
Rollins ROL 47.01 0.52
RoperTech ROP 523.33 2.28
RossStores ROST 134.87 2.11
RoyalBkCanadaRY 103.09 1.24
RoyalCaribbeanRCL 141.74 0.06
RoyalGold RGLD 125.37 1.96
RoyaltyPharma RPRX 27.97 -0.02
RyanSpecialty RYAN 53.33 1.12
Ryanair RYAAY130.18 -1.42
SAP SAP 191.99 1.68
S&P Global SPGI 432.29 3.08
SBA Comm SBAC 198.48 1.26
SEI Investments SEIC 68.60 0.03
SK Telecom SKM 21.26 0.47
SS&C Tech SSNC 63.42 0.42
Saia SAIA 410.50 -2.81
Salesforce CRM 275.17 -3.80
Samsara IOT 39.75 1.34
Sanofi SNY 48.69 0.07
SareptaTherap SRPT 132.30 -0.28
Schlumberger SLB 48.48 0.62
SchwabC SCHW 75.44 -0.71
Sea SE 65.99 -0.76
Seagate STX 91.67 1.62
Sempra SRE 76.17 0.94
ServiceIntl SCI 70.83 1.48
ServiceNow NOW 722.94 1.91

s SharkNinja SN 71.35 4.32
Shell SHEL 73.55 0.92
SherwinWilliams SHW 320.45 1.45
ShinhanFin SHG 34.38 -0.42
ShockwaveMed SWAV 330.54 -0.09
Shopify SHOP 62.45 -0.28
SimonProperty SPG 149.13 1.25
SimpsonMfg SSD 177.13 0.48
SiriusXM SIRI 3.06 0.01
SkechersUSA SKX 68.07 1.09
Skyworks SWKS 92.25 -0.99
SmithAO AOS 86.39 0.81
Smith&Nephew SNN 25.06 0.06
Smucker SJM 113.41 0.41
Snap SNAP 16.55 -0.19
Snap-On SNA 280.10 4.19
Snowflake SNOW 155.87 -1.91
SOQUIMICH SQM 48.30 0.81
SoFiTech SOFI 7.06 0.01
Solventum SOLV 64.83 -1.60

t Sony SONY 77.47 -0.88
s Southern SO 78.25 0.62
SoCopper SCCO 117.02 4.04
SouthwestAir LUV 27.28 0.10
SouthwesternEner SWN 7.31 0.05
Spotify SPOT 298.66 0.01
SproutsFarmers SFM 74.59 -0.07
StanleyBlackDck SWK 88.16 2.28
Stantec STN 82.20 -2.72
Starbucks SBUX 75.68 2.18
StateStreet STT 76.26 0.94
SteelDynamics STLD 134.84 4.02
Stellantis STLA 21.76 0.32
Steris STE 225.99 15.90

t Stevanato STVN 21.10 -5.81
StifelFinancial SF 82.96 -0.18
STMicroelec STM 40.32 -0.04
Stryker SYK 330.86 1.58
SumitomoMits SMFG 11.51 0.07
SunComms SUI 117.66 0.94
SunLifeFinancial SLF 53.70 0.68

Net
Stock SymClose Chg

s SuncorEnergy SU 40.14 1.10
Sunoco SUN 55.84 -1.19
SuperMicroComp SMCI 799.70 -22.94
Suzano SUZ 10.36 ...
Symbotic SYM 44.75 -3.61
SynchronyFinl SYF 46.10 0.49
Synopsys SNPS 549.88 -0.61
Sysco SYY 75.15 0.53

T U V
TAL Education TAL 13.79 0.85
TC Energy TRP 38.20 0.33

s TD Synnex SNX 121.63 0.65
TE Connectivity TEL 146.10 1.30
Telus TU 16.41 0.01
Ternium TX 41.53 1.30
TFI Intl TFII 136.45 1.88
TIM TIMB 16.39 -0.50
TJX TJX 98.91 0.41
TKO TKO 98.20 -0.07
T-MobileUS TMUS 164.68 1.85
TPG TPG 42.93 -0.59
T.RowePrice TROW 111.30 -0.19
TaiwanSemi TSM 142.79 -0.81
TakeTwoSoftware TTWO 145.68 -0.29

t TakedaPharm TAK 13.37 0.31
Tapestry TPR 40.37 1.39
TargaResources TRGP 113.59 1.14
Target TGT 164.32 4.73

s TechnipFMC FTI 26.83 0.23
TeckResourcesB TECK 51.32 1.73
TeledyneTech TDY 392.62 0.90
Teleflex TFX 204.70 4.25
Ericsson ERIC 5.29 0.03
TelefonicaBras VIV 8.82 -0.45
Telefonica TEF 4.43 -0.01
TelekmIndonesia TLK 19.28 0.12
TempurSealy TPX 53.99 1.91
Tenaris TS 34.59 0.96
TencentMusic TME 13.38 0.13

s TenetHealthcare THC 127.68 4.84
Teradyne TER 122.61 2.18
Tesla TSLA 171.97 -2.75
TetraTech TTEK 212.36 0.48

s TevaPharm TEVA 16.00 0.26
TexasInstruments TXN 185.32 1.37
TexasPacLand TPL 615.23 51.73
TexasRoadhouse TXRH 166.49 0.97
Textron TXT 88.49 1.77
ThermoFisher TMO 577.93 4.29

s ThomsonReuters TRI 167.87 0.92
3M MMM 97.33 0.98

s Toast TOST 26.82 ...
TollBros TOL 126.48 2.43
TopBuild BLD 408.68 11.93
Toro TTC 88.72 1.72
TorontoDomBk TD 56.13 0.12
TotalEnergies TTE 73.71 1.56
ToyotaMotor TM 227.24 -4.54
TractorSupply TSCO 269.70 3.05
TradeDesk TTD 88.67 2.65

s Tradeweb TW 113.32 2.02
s TraneTech TT 332.92 5.32
s TransDigm TDG 1318.86 3.86
TransUnion TRU 78.11 0.31
Travelers TRV 219.42 2.08
Trex TREX 93.41 2.62
Trimble TRMB 56.78 0.24
Trip.com TCOM 53.22 -0.07
TruistFinl TFC 39.10 0.23
Twilio TWLO 59.50 0.88
TylerTech TYL 481.84 0.82
TysonFoods TSN 59.65 0.52
UBS Group UBS 28.97 0.14
UDR UDR 39.04 0.77
U-Haul UHAL 68.91 1.09
U-Haul N UHAL/B 66.41 1.94

s US Foods USFD 54.80 2.42
UWM UWMC 7.51 0.36
Uber UBER 67.93 1.53
UiPath PATH 19.39 -0.51
UltaBeauty ULTA 396.67 8.19
Unilever UL 53.42 0.73
UnionPacific UNP 246.61 0.71
UnitedAirlines UAL 52.63 -0.39
UnitedMicro UMC 7.94 -0.06
UPS B UPS 148.06 0.29
UnitedRentalsURI 689.21 11.37
US Bancorp USB 41.54 -0.15
US Steel X 38.22 -0.13
UnitedTherap UTHR 266.05 4.96
UnitedHealth UNH 507.03 3.82
UnitySoftwareU 24.16 0.06
UnivDisplay OLED 173.76 -1.39
UniversalHealthBUHS 177.05 7.58
UnumGroup UNM 52.67 0.09
VICI Prop VICI 29.30 0.04
Vale VALE 12.58 0.03
ValeroEnergy VLO 158.87 1.80
VeevaSystems VEEV 203.91 2.14
Ventas VTR 47.55 0.11

s Veralto VLTO 95.94 -0.79
VeriSign VRSN 169.79 1.23
VeriskAnalytics VRSK 244.98 0.41
Verizon VZ 39.79 0.31
VertexPharm VRTX 418.99 0.17

s Vertiv VRT 97.94 0.26
Viatris VTRS 11.22 -0.59
Viking VIK 28.50 ...
VikingTherap VKTX 80.20 0.29
Vipshop VIPS 15.84 -0.08
Visa V 278.54 1.35

s Vistra VST 93.17 3.97
Vodafone VOD 8.60 0.14
VulcanMatls VMC 270.69 2.76

W X Y Z
WEC Energy WEC 85.58 0.67
WEX WEX 208.37 -1.63
W.P.Carey WPC 57.85 1.06
WPP WPP 52.28 0.08

s Wabtec WAB 167.33 1.77
t WalgreensBootsWBA 17.25 0.02
Walmart WMT 60.44 0.35
WarnerBrosA WBD 8.04 0.24
WarnerMusic WMG 32.57 -3.08
WasteConnectionsWCN 166.14 0.74
WasteMgt WM 210.50 0.50
Waters WAT 336.42 12.62
Watsco WSO 472.06 3.37
Wayfair W 72.94 4.73
WeatherfordIntlWFRD 125.37 2.77
WebsterFin WBS 45.95 0.04
WellsFargo WFC 61.28 0.40

s Welltower WELL 99.16 0.76
WescoIntl WCC 175.25 1.57
WestPharmSvcsWST 365.59 -1.07
WesternDigitalWDC 72.09 0.05
WesternMidstrmWES 36.45 0.95
Westlake WLK 157.31 2.37

s WestRock WRK 51.70 -0.11
WeyerhaeuserWY 31.13 0.40

s WheatonPrecMtlsWPM 55.78 1.42
Williams WMB 39.58 0.26
Williams-SonomaWSM 318.45 13.53
WillisTowers WTW 255.61 2.65
WillScotMobileWSC 40.57 1.23
Wingstop WING 397.79 3.83
Wipro WIT 5.38 -0.07
WoodsideEnergyWDS 18.58 0.23

s Woodward WWD 179.25 1.11
WooriFinl WF 31.84 -0.36
Workday WDAY 245.96 -3.67
WynnResorts WYNN 97.19 1.44
XP XP 21.54 -0.92
XPO XPO 113.00 1.04
XcelEnergy XEL 55.24 0.31
XPeng XPEV 8.16 0.27

s Xylem XYL 142.61 1.41
YPF YPF 24.38 -0.08
Yum!Brands YUM 137.95 0.99
YumChina YUMC 38.09 0.81
ZTO Express ZTO 21.01 0.59
ZebraTech ZBRA 316.50 -3.45
Zillow C Z 43.08 1.43
Zillow A ZG 42.46 1.25
ZimmerBiomet ZBH 121.44 0.59
Zoetis ZTS 168.13 3.21
ZoomVideo ZM 61.13 -0.10
Zscaler ZS 171.96 0.96

Net
Stock SymClose Chg

Thursday, May 9, 2024

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
ACI Worldwide ACIW 36.46 0.8
AG Mortgage PfdC MITTpC 24.50 0.7
AGNC InvtPfdD AGNCM 25.23 1.1
AI Transportation AITR 10.33 ...
AXIS Capital AXS 70.35 0.2
AerCap AER 91.96 1.9
AeroVironment AVAV 190.12 3.2
AgnicoEagleMines AEM 68.20 2.7
AirIndustries AIRI 7.77 -2.3
AlpineImmune ALPN 64.85 0.2
AltC Acqn ALCC 18.80 20.2
Amazon.com AMZN 191.70 0.8
Amphenol APH 127.78 0.8
ApogeeEnt APOG 66.06 ...
AppLovin APP 88.50 14.4
Aptargroup ATR 151.73 -1.1
AresMgmt ARES 143.13 2.7
Argan AGX 67.59 1.8
ArloTech ARLO 14.27 -2.1
AspenAerogels ASPN 27.19 0.3

52-Wk %
Stock Sym Hi/Lo Chg

AssociatedBanc ASB 22.57 -0.1
AstraZeneca AZN 77.64 0.8
AveryDennison AVY 228.15 1.1
Avnet AVT 52.42 -0.9
Aware AWRE 2.20 1.4
AxaltaCoating AXTA 36.50 -0.3
AxosFinancial AX 61.07 1.1
BOK Fin BOKF 93.76 0.2
BW LPG BWLP 16.25 0.5
BadgerMeter BMI 198.11 1.8
BankNY Mellon BK 58.52 1.5
Barclays BCS 10.79 0.6
BellevueLifeSci BLAC 11.60 -0.2
BenchmarkElec BHE 40.16 -0.5
BlueBird BLBD 49.00 24.5
BrinkerIntl EAT 59.19 1.1
Bristow VTOL 34.42 4.5
Brookfield BN 44.25 0.6
BrookfieldReinsur BNRE 44.20 1.4
BrookfieldReinsA1 BNRE.A 44.10 0.6
Buenaventura BVN 17.90 2.9
BuzzFeedWt BZFDW 0.19 29.7
CACI Intl CACI 429.06 1.4

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.

CRA Intl CRAI 164.93 1.4
CTS CTS 51.71 1.4
Camtek CAMT 95.13 8.6
CapitalSouthwest CSWC 26.94 1.3
CardiolTherap CRDL 2.22 10.5
Carlisle CSL 417.86 2.2
CarlyleSecured CGBD 17.85 1.9
CarpenterTech CRS 106.72 2.5
CarrierGlobal CARR 65.34 1.4
CarrolsRestr TAST 9.55 0.1
CaseysGenStores CASY 333.24 1.5
Centerspace CSR 71.36 3.2
CentralGarden CENT 46.72 11.4
CentralGardenA CENTA 40.18 11.3
ChimeraInvPfdB CIMpB 24.98 0.8
ChimeraPfdC CIMpC 21.56 1.1
CirrusLogic CRUS 104.16 1.5
ClearwaterPaper CLW 49.44 1.2
Coca-ColaEuro CCEP 73.67 1.3
CoeurMining CDE 5.51 7.6
ComfortSystems FIX 351.49 0.3
CommerceBcshrs CBSH 57.18 1.2

52-Wk %
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Continued on Page B10

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Ashland ASH 1.6 .405 /.385 Q Jun15 /Jun01
ChesapeakeUtilities CPK 2.3 .64 /.59 Q Jul05 /Jun14
Expeditors Intl ofWash EXPD 1.2 .73 /.69 SA Jun17 /Jun03
GencoShipping&Trading GNK 7.4 .42 /.41 Q May30 /May22
Hyster-YaleMaterials HY 1.8 .35 /.325 Q Jun14 /May31
Karat Packaging KRT 3.3 .35 /.30 Q May24 /May17
TEGNA TGNA 3.4 .125 /.11375 Q Jul01 /Jun07
WattsWater Tech WTS 0.7 .43 /.36 Q Jun14 /May31

Reduced
SturmRuger RGR 2.1 .16 /.23 Q Jun07 /May20
TPG TPG 3.6 .41 /.44 Q Jun03 /May20

Foreign
AerCapHoldings AER ... .25 Jun13 /May22
ArdmoreShipping ASC 4.3 .31 Q Jun14 /May31
B2Gold BTG 5.8 .04 Q Jun24 /Jun11
Betterware deMexico BWMX 7.1 .3515 Q May23 /May15
BrookfieldAssetMgmt BAM 3.5 .38 Q Jun28 /May31
Credicorp BAP 3.8 9.40835 A Jun14 /May20
Enerflex EFXT 1.4 .0183 Q Jul11 /May23
FirstMajestic Silver AG 0.2 .0037 Q Jun07 /May17
FirstService FSV 0.7 .25 Q Jul05 /Jun28
GpoAeroport SuresteADR ASR 1.7 5.72698 A Jun10 /May28
KinrossGold KGC 1.6 .03 Q Jun13 /May30
Nuvei NVEI 1.2 .10 Q Jun06 /May21
Suncor Energy SU 4.0 .3984 Q Jun25 /Jun04
Telekomun IndonesiaADR TLK 8.8 1.11164 A Jun17 /May20
Torm TRMD 16.0 1.50 Q Jun04 /May22
Triple Flag PrecMetals TFPM 1.3 .0525 Q Jun14 /May31
Tsakos EnergyPfd E TNPpE 8.7 .57813 Q May28 /May22

Special
Carlyle Secured Lending CGBD 9.0 .07 Jul17 /Jun28
Chord Energy CHRD 2.8 1.69 Jun05 /May22
Cricut Cl A CRCT 1.3 .40 Jul19 /Jul02
International Seaways INSW 0.8 1.63 Jun26 /Jun12

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.

NOTICE OF PUBLIC SALE • Property to be Sold
Dock Street Capital Management LLC, on behalf of
Wells Fargo Bank, National Association, in its capacity
as trustee (the “Trustee”), will be conducting a public
sale of certain collateral pledged to the Trustee. The
Collateral (as defined herein) will be offered and sold
by the Trustee without recourse, representations, or
covenants,express or implied,being made by theTrustee
with respect to the Collateral (except as to title to the
Collateral) or with respect to any other information then
in the Trustee’s possession, including without limitation
any offering circular or other financial information.
Location of Sales. The sales will be held at 575-B
Riverside Avenue, Westport, CT 06880. Additional
Information. Please be advised that the sale of each
security 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 theTrustee 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 that has not been registered under the Securities Act of 1933 bears a legend
substantially to the effect that such security has not been registered under the Securities Act of 1933, as amended, 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.

Public Sale No.1: Tuesday,May 14th,2024 10:00 a.m.EDT
Lot# CUSIP Issue AssetType Original Face

1 00080UAE6 ACABS 2002-1A C ABS CDO 3,000,000.00
2 26925AAF1 ETRD 2002-1A B ABS CDO 6,000,000.00
3 86358WAE6 SFA 3A C ABS CDO 2,000,000.00
4 20846QJA7 CNF 2001-4 M2 MH 5,000,000.00
5 68619AAS6 ORGN 2002-A B1 MH 5,500,000.00
6 152314FS4 CXHE 2002-C M1 Subprime 2,000,000.00
7 152314FT2 CXHE 2002-C M2 Subprime 3,000,000.00
8 456606DD1 INHEL 2001-C M2 Subprime 6,000,000.00
9 542514CA0 LBMLT 2002-1 M3 Subprime 5,000,000.00

10 64352VCE9 NCHET 2002-1 M2 Subprime 3,000,000.00
11 52204PAM1 LIFT 1 B1 Zero Factor - Aircraft 4,000,000.00
12 20846QHF8 CNF 2001-2 M2 Zero Factor - MH 2,000,000.00
13 67087TDJ7 OAK 2002-A M2 Zero Factor - MH 3,000,000.00
14 12558MAQ5 CITHE 2002-1 BV Zero Factor - RMBS 3,500,000.00
15 152314EP1 CXHE 2002-A BF Zero Factor - RMBS 4,980,000.00

Distributor in Canada,
Established over 70 years ago.

Ideal opportunity to enter the North American
market through an acquisition. Has developed
an extensive network of sub-distributors
throughout Canada and to a lesser extent in the
USA. Possess all the certifications and licenses to
sell medical supplies to government ,hospitals
and educational institutions ,which break the
barriers to entry.
Also service the dental ,veterinary ,industrial

first aid, home health care laboratory,
physiotherapy and pharmacy sectors.

Contact Arthur Marks
lasyentas@hotmail.com

MEDICAL COMPANY FOR SALE

10%

CALL: 424-210-5345
jamie.mcgee@faes.co
www.faes.co/ten

Faes & Co Income Fund
Real Estate-Backed,

Consistent, Stable Returns
Accredited Investors Only

• 90-day liquidity (after 1yr commitment)
• Income paid quarterly
• Almost 2 decades of experience

FIXED
RETURN

UCC Sale. All assets of Municipal
Finance & Services Corp, 581 Main
St, Suite 660, Woodbridge, NJ 07095,
including all rights to Accelerated
Municipal Payments (AMP) platform,
non-factoring accounts payable
program for local governments, to
be sold at public sale at 10:00 am
local time on Friday, 5/31/24 at
5330 Yacht Haven Grande, Suite
J-206, St Thomas, VI 00802. You
may register to bid by phone, contact
info@dgfunds.com or (340)-774-8800
for more information

BUSINESS OPPORTUNITIES NOTICE OF SALE

NOTICE OF SALE

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

THE
MARKETPLACE

ADVERTISE TODAY
(800) 366-3975

Formore information visit:
wsj.com/classifieds

©2024 Dow Jones & Company, Inc.
All Rights Reserved.
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Sergio lost his leg and his hearing while serving our country overseas. Now back home, he was

ready to start a new chapter in his life. But when he found the perfect apartment, the landlord

refused to make a reasonable accommodation to allow his service dog in a “no pets” building.

Then Sergio learned that the Fair Housing Act protects people with disabilities. He contacted

HUD and filed a complaint. Today, Sergio is feeling right at home.

A public service message from the U.S. Department of Housing and Urban Development in cooperation with the National Fair Housing Alliance. The federal Fair Housing Act
prohibits discrimination because of race, color, religion, national origin, sex, familial status or disability. For more information, visit www.hud.gov/fairhousing.

If you believe you’ve experienced housing discrimination, please contact

hud.gov/fairhousing or call 1-800-669-9777

HE SHOULDN’T HAVE TO FIGHT HOUSING
DISCRIMINATION BECAUSE OF HIS DISABILITY.

50 YEARS OF OPENING DOORS.

THIS VETERAN HAS
EXPERIENCED ENOUGH.

P2JW131000-0-B00900-165DF63078D
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Fitell FTEL 15.00 20.1
FitLifeBrands FTLF 30.24 1.2
Flowserve FLS 49.38 0.9
FormFactor FORM 57.24 0.9
FormulaSys FORTY 84.22 4.6
FortunaSilver FSM 5.20 7.7
FosterLB FSTR 29.14 6.0
Frontline FRO 25.83 1.7
FultonFin FULT 17.52 1.1
G1Therapeutics GTHX 6.14 16.1
GP-ActIIIAcqn GPATU 10.09 0.9
GSK GSK 44.72 1.2
GatosSilver GATO 11.06 3.6
GencoShipping GNK 23.43 0.3
GencorInds GENC 18.06 2.5
GladstoneComm GOOD 14.99 2.1
GlobalShipLease GSL 23.95 1.1
GoDaddy GDDY 132.90 0.3
GolarLNG GLNG 26.13 -0.3
GoldenMatrix GMGI 5.06 -1.6
GoldenOcean GOGL 14.98 1.4
GoldmanSachsBDC GSBD 15.82 0.1
GoldmanSachs GS 456.43 1.9
GraniteConstr GVA 62.50 1.2
GreenlightCapRe GLRE 13.05 2.1
HNI HNI 46.02 1.3
Hutchmed HCM 21.20 6.9
HannonArmstrong HASI 32.74 7.0
HerculesCapital HTGC 20.00 0.8
Hibbett HIBB 86.99 0.3
HimalayaShipping HSHP 8.70 2.1
HoulihanLokey HLI 136.71 1.3
HowmetAerospace HWM 82.03 0.8
HuntingtonBcshs HBAN 14.10 -0.2

52-Wk %
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HysterYaleMatls HY 79.66 8.4
IES Holdings IESC 181.49 1.9
ITT ITT 138.80 1.1
Ingredion INGR 120.00 1.3
InsightEnt NSIT 204.44 1.8
IntlFlavors IFF 97.48 -0.2
IntlSeaways INSW 62.62 1.0
JacksonFinl JXN 81.52 7.1
Joint JYNT 16.68 3.5
Junee JUNE 4.83 -2.1
KinderMorgan KMI 19.03 1.1
KinrossGold KGC 7.56 6.1
Kirby KEX 116.72 0.8
KronosWorldwide KRO 13.10 2.8
L3HarrisTech LHX 219.88 1.7
LaureateEduc LAUR 16.37 ...
Leidos LDOS 147.00 0.9
LesakaTech LSAK 4.87 3.0
LeviStrauss LEVI 22.74 3.2
LifewayFoods LWAY 28.38 6.7
LincolnEduc LINC 13.05 0.7
LouisianaPacific LPX 88.40 -1.3
M&T Bank MTB 152.91 0.9
MFA FinPfdC MFApC 23.44 1.3
Macatawa MCBC 14.59 -0.4
MainStreetCap MAIN 51.10 0.3
ManulifeFinl MFC 25.79 5.1
Markel MKL 1644.37 1.3
Maximus MMS 90.65 -0.5
MayvilleEngg MEC 16.17 6.9
MercuryGeneral MCY 58.01 2.0
MidCapFin MFIC 15.55 0.9
MillerIndustries MLR 60.14 4.9
MineralsTechs MTX 80.28 0.5
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ModineMfg MOD 108.50 2.1
MorganStanley MS 98.26 2.6
MrCooper COOP 84.00 2.2
MuellerWater MWA 19.17 1.6
MyriadGenetics MYGN 25.28 5.4
NB Bancorp NBBK 15.30 0.7
NanoViricides NNVC 2.13 -9.9
NationalFuelGas NFG 56.45 1.0
NatlPrestoInds NPK 86.08 0.1
NatWest NWG 8.13 0.2
Navigator NVGS 16.49 0.2
NaviosMaritime NMM 48.35 2.2
NewGold NGD 1.98 5.3
Nordson NDSN 278.06 2.5
NorthwestPipe NWPX 36.92 3.5
Nova NVMI 198.71 6.6
Nutanix NTNX 67.87 2.1
nVentElectric NVT 82.30 2.7
Oil-Dri ODC 82.37 2.4
OkeanisEcoTankers ECO 33.59 2.1
OneLiberty OLP 24.13 2.4
Oppenheimer A OPY 43.00 1.0
OscarHealth OSCR 22.30 6.9
OverseasShip OSG 6.90 3.5
PHINIA PHIN 43.33 0.6
PPL PPL 28.95 1.4
PanAmerSilver PAAS 20.90 10.7
ParkNational PRK 140.45 1.7
Paysign PAYS 4.92 7.7
PembinaPipeline PBA 36.77 0.5
Pennant PNTG 22.39 0.5
PennantPark PNNT 7.42 2.2
PhibroAnimal PAHC 17.75 3.0
Pilgrim'sPride PPC 37.82 1.0
Pinterest PINS 42.85 ...
PlayAGS AGS 11.51 26.6
Popular BPOP 90.99 -0.6
PrimoWater PRMW 23.11 4.4
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PrimorisSvcs PRIM 52.75 5.0
ProficientAuto PAL 15.24 -1.7
PublicServiceEnt PEG 73.65 1.4
Q2 QTWO 63.28 0.9
QifuTechnology QFIN 20.99 5.0
REV REVG 26.57 5.2
RTX RTX 105.76 1.7
RadNet RDNT 53.90 5.8
RealReal REAL 4.40 3.4
ResearchFrontiers REFR 2.05 13.6
RushStreetInt RSI 8.61 3.0
RydeGroup RYDE 9.05 19.9
RyderSystem R 127.55 1.5
SFL SFL 14.30 1.8
SLR Invt SLRC 16.04 2.4
SPX Tech SPXC 139.49 3.9
SafeBulkers SB 5.58 2.6
ScanSource SCSC 48.22 1.7
ScorpioTankers STNG 77.69 1.7
SeanergyMaritime SHIP 10.69 3.5
SelectWater WTTR 9.76 2.4
SelectQuote SLQT 3.06 3.6
SenecaFoods A SENEA 60.91 1.7
SharkNinja SN 72.50 6.4
Silvaco SVCO 21.59 4.2
SmartShareGlbl EM 1.10 6.9
Southern SO 78.30 0.8
SouthwestGas SWX 77.01 1.5
SpectrumBrands SPB 95.27 11.9
Squarespace SQSP 38.10 -2.6
StoneX SNEX 80.00 1.7
SuncorEnergy SU 40.39 2.8
Sylvamo SLVM 67.35 -1.5
TD Synnex SNX 121.63 0.5
TTM Tech TTMI 17.97 0.9
TarsusPharm TARS 42.50 -8.9
TechnipFMC FTI 27.30 0.9
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TeekayTankers TNK 69.77 9.1
TelecomArgentina TEO 9.97 -2.9
Tele&DataPfdUU TDSpU 19.89 9.2
Tele&DataPfdVV TDSpV 17.72 9.1
TenetHealthcare THC 127.73 3.9
TevaPharm TEVA 16.25 1.7
Thermon THR 34.58 2.6
ThirdHarmonic THRD 12.56 4.3
ThomsonReuters TRI 169.64 0.6
Toast TOST 27.57 ...
Tradeweb TW 113.37 1.8
TraneTech TT 333.42 1.6
Transcat TRNS 117.63 1.9
TransDigm TDG 1330.38 0.3
TrinityIndustries TRN 31.07 1.3
TsakosEnergy TNP 28.41 2.7
TutorPerini TPC 19.06 3.8
US Cellular USM 49.89 27.7
US Foods USFD 55.39 4.6
Ultralife ULBI 13.39 -3.1
UnivLogistics ULH 50.09 3.3
UnvlStainless USAP 31.64 -1.2
Veralto VLTO 97.46 -0.8
VerraMobility VRRM 27.01 0.4
VerricaPharm VRCA 7.95 3.0
Vertiv VRT 99.44 0.3
VillageSuper A VLGEA 29.81 1.7
Vistra VST 94.18 4.5
VitalFarms VITL 39.25 26.9
Wabtec WAB 167.75 1.1
Welltower WELL 99.34 0.8
WestRock WRK 52.13 -0.2
WheatonPrecMtls WPM 56.01 2.6
Willdan WLDN 34.50 3.9
WillisLease WLFC 63.00 5.6
Woodward WWD 180.36 0.6
Xylem XYL 142.72 1.0
ZhibaoTech ZBAO 4.25 4.9
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Lows
AcadiaPharm ACAD 15.17 -11.2
Ayro AYRO 1.07 -3.4
ActelisNtwks ASNS 0.53 -1.7
AdvantageSolnsWt ADVWW 0.05 ...
AethlonMedical AEMD 1.17 -5.7
Agriforce AGRI 0.10 1.4
AllegroMicro ALGM 23.64 -5.8
Alset AEI 0.46 -7.0
AmOncology AONC 3.63 -1.4
AmicusTherap FOLD 9.24 -6.5
Ampco-Pitt AP 1.85 -2.6
AquaMetals AQMS 0.42 -1.0
AtlasClear ATCH 0.79 0.9
Augmedix AUGX 2.46 -4.4
AustralianOilseeds COOT 1.08 -7.6
BGSF BGSF 6.65 -15.7
BancoBradescoPf BBD 2.59 -4.1
BinahCapital BCG 5.40 8.5
BroadwayFin BYFC 4.41 5.8
CSG Systems CSGS 41.27 4.8
CarismaTherap CARM 1.47 -2.6
Centogene CNTG 0.36 2.1
Cerence CRNC 6.24 -34.3
CERoTherap CERO 1.13 -6.5
Charles&Colvard CTHR 0.28 1.6
Chegg CHGG 4.87 -0.6
ClarivatePfdA CLVTpA 24.75 ...
ClarosMtg CMTG 8.15 1.5
CommunityHlthcr CHCT 23.83 1.5
Coursera COUR 9.05 -1.7
CrownElectrokin CRKN 0.04 9.8
CVRx CVRX 7.25 -6.2
Cyngn CYN 0.09 -15.7
DBV Tech DBVT 0.56 -17.8
DeltaApparel DLA 1.81 -33.1
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DigitalBrands DBGI 2.27 -8.8
DonegalGroup A DGICA 13.07 -0.4
DynavaxTechs DVAX 10.48 -5.5
EPAM Systems EPAM 180.28 -27.0
Emcore EMKR 1.05 -61.7
EosEnergyWt EOSEW 0.07 21.5
EverspinTech MRAM 6.06 1.8
EvolvTechWt EVLVW 0.35 -7.9
ExactSciences EXAS 52.25 -9.0
ExtremeNetworks EXTR 10.50 -2.1
FSD Pharma HUGE 0.33 0.8
Fathom FTHM 1.36 0.7
ForwardAir FWRD 12.85 -22.1
FuelCell FCEL 0.73 -3.2
HealthcrTriangle HCTI 1.06 -9.7
HeliusMedical HSDT 1.63 -5.0
Hurco HURC 17.69 -1.0
Hyperfine HYPR 0.76 -0.4
Identiv INVE 4.38 -11.0
iHeartMedia IHRT 1.36 -36.1
InfoSvcs III 3.30 -0.9
InfuSystems INFU 7.21 -4.8
InglesMarkets IMKTA 69.62 -2.1
InteractStrength TRNR 0.15 -2.4
InterlinkElec LINK 4.25 3.0
IronwoodPharm IRWD 6.21 -17.0
IssuerDirect ISDR 11.20 1.2
Longeveron LGVN 1.52 -7.2
LuxUrban LUXH 0.65 1.1
MGO Global MGOL 0.19 -8.1
MainzBiomed MYNZ 0.65 -8.5
Mobile-health MNDR 2.21 -7.7
NatlResearch NRC 28.61 -3.4
NauticusRobot KITT 0.16 -1.9
NetScout NTCT 18.60 1.9
Nevro NVRO 10.02 3.4
Organovo ONVO 0.85 2.7
PapaJohn's PZZA 52.07 -6.8
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Paragon28 FNA 7.61 -13.2
PaycorHCM PYCR 14.54 -15.7
PermRock PRT 3.83 -2.5
Portillo's PTLO 10.02 -2.9
PowerREIT PfdA PWpA 2.04 -20.3
PriviaHealth PRVA 16.90 -4.4
ProfDiversity IPDN 1.00 -9.7
ProficientAuto PAL 14.74 -1.7
RaptTherap RAPT 4.39 -41.6
RelianceGlobal RELI 0.24 1.5
RevivaPharm RVPH 2.08 -24.1
RubiconTech RBT 0.26 -4.1
RyersonHolding RYI 22.03 -2.0
Shapeways SHPW 1.25 -2.2
SharpLink SBET 0.91 -10.6
Silynxcom SYNX 2.58 -10.9
SolarEdgeTech SEDG 51.65 -8.5
SonderWt SONDW 0.00 -17.7
Sony SONY 76.63 -1.1
SteakholderFds STKH 3.90 -5.1
Stevanato STVN 20.01 -21.6
SunCountryAir SNCY 11.15 0.7
TTEC TTEC 7.07 -13.5
TakedaPharm TAK 12.77 2.4
TeladocHealth TDOC 12.07 0.3
TelesisBio TBIO 4.85 5.2
TivicHealth TIVC 0.52 -56.0
TopKingWin TCJH 0.40 -18.9
TopWealth TWG 1.06 -8.6
Upexi UPXI 0.38 6.1
VOXX Intl VOXX 5.04 6.6
VivosTherap VVOS 2.17 -7.8
Waldencast WALD 4.66 -1.4
WalgreensBoots WBA 17.13 0.1
YY Group YYGH 1.54 -11.3
ZapataComputing ZPTA 1.15 -0.8
ZappEV ZAPP 1.62 -5.6
Zoomcar ZCAR 0.29 ...
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CommvaultSys CVLT 111.39 1.7
Comstock CHCI 8.30 -5.8
ConstellationEner CEG 215.95 3.8
ContextTherap CNTX 2.01 1.1
ContineumTherap CTNM 16.09 2.1
CorebridgeFin CRBG 30.98 -1.8
Costamare CMRE 13.45 2.5
CrescentCapBDC CCAP 18.13 1.8
CresudWt CRESW 0.73 ...
DHT DHT 12.27 0.3
DT Midstream DTM 65.36 1.9
Danaos DAC 82.98 2.2
Deluxe DLX 22.72 2.1
DescartesSystems DSGX 98.20 0.2
DianaShippingWt DSX.WS 0.84 7.8
DieboldNixdorf DBD 41.52 0.9
Dover DOV 185.01 0.7
DukeEnergy DUK 103.05 0.6
DycomInds DY 151.74 1.9
EMCOR EME 383.98 0.8
EaglePointPfdC EICC 25.08 ...
Eaton ETN 333.45 0.9
EdisonIntl EIX 74.88 1.2
ElancoAnimal ELAN 17.43 1.8
EmersonElec EMR 115.77 2.6
EnergyTransfer ET 16.40 -0.1
Entergy ETR 111.53 0.6
Equitable EQH 39.95 0.5
EssexProp ESS 259.78 2.0
Euronav EURN 19.31 3.7
FTAI Infra FIP 7.87 3.9
Ferrovial FER 48.29 -1.8
FifthThirdBncp FITB 38.71 0.4

52-Wk %
Stock Sym Hi/Lo Chg
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New Highs and Lows

SAN DIEGO—Generative ar-
tificial intelligence, geopoliti-
cal tension, punishing climate
events—the list of headaches
for businesses’ risk managers
can seem to be in a perpetual
state of growth.
Experts see a deteriorating

risk landscape, with most re-
porting a negative outlook
that is expected to worsen
during the next decade, ac-
cording to the World Eco-
nomic Forum’s Global Risks
Report 2024.
The problems, though vex-

ing, aren’t intractable. About
10,000 risk managers and ex-
perts met this week in San Di-
ego for the annual Riskworld
conference put on by trade as-
sociation RIMS to discuss the
industry’s more pressing is-
sues. Here’s what some top ex-
perts are advising businesses:

Generative AI
Many businesses, if not

committing to generative AI,

are at least flirting with it.
But in the rush to adopt, they
likely are missing some of the
less-obvious risks that the
technology poses, including
models that might push out
biased information or be inad-
vertently built with copy-
righted intellectual property.
“AI is dominating the land-

scape. Where we are right
now is the automobile before
the seat belt. This is a new di-
mension that I don’t think a
lot of our clients have had

thought about.
“The questions that are re-

ally coming up with our cli-
ents right now that we
weren’t hearing a year ago on
this are on truly appreciating
the liability associated with
AI. Whether that’s IP infringe-
ment because the training
data is from a third party, or
whether the training data
might be bad and you’re mak-
ing bad decisions off of that”
—Reid Sawyer, head of U.S.

cyber risk consulting for insur-

ance broker and risk adviser
Marsh

Geopolitical tension
The combination of China-

U.S. friction, the Ukraine-Rus-
sia war and conflict in the
Middle East has kept multina-
tional businesses on their
toes. Persistent attacks in the
Red Sea have raised supply-
chain worries. Some busi-
nesses are finding political
risk insurance more difficult

BY RICHARD VANDERFORD

BUSINESS & FINANCE

to obtain. Insurance policies
that cover cyberattacks might
not pay if the attack occurs in
the context of a war, one ex-
pert warned.
“We saw how vulnerable

supply chains can be to a
shock. That is causing compa-
nies to rethink that and to
make them more resilient and
less dependent on China. Sup-
ply chains generally are a
topic of discussion that they
haven’t been for a while.
—Adrian Cox, chief execu-

tive for London-based spe-
cialty insurer and reinsurer
Beazley

“One of the biggest prob-
lems we’ve had this past year
in the cyber insurance com-
munity has been the war ex-
clusion. There were several
sovereign states that actively
promoted hacking, ransom-
ware, all that bad stuff. There
is a war exclusion in cyber
policies, but that doesn’t mean
that they’re not going to cover
the nation-state action.”
“But it does add a wrinkle.

What’s going on in Ukraine,
what’s going on in the Middle
East certainly could ripple
back into cyber insurance.”
—Bob Parisi, head of cyber

solutions (North America) for
German insurer Munich Re

Climate risk
More organizations are be-

ginning to appreciate the risks
posed by climate change, and
they are working to adapt. Cli-
mate scientists have long
pushed changes in building
and site design as a way to
grapple with the physical risks
of climate events, a message
some experts are taking to
businesses. In addition to pro-
tecting facilities from loss, re-
silient businesses can also
avoid losing market share dur-
ing down times.
“We are definitely seeing an

uptick in organizations recog-
nizing that climate risks are
here to stay and they’re be-
coming more intense. They re-
ally want to do what they can
to keep their business resilient.
“Organizations are looking

to build their sustainability
strategies. They’re using dif-
ferent construction materials
and different construction
methods. They realize that
they can’t insure their way
out of some of this risk.
There’s a physical risk, there’s
the business continuity risk—
it’s also a reputational risk.”
—Jessica Waters, manager

of climate and structural resil-
ience at commercial insurer
FM Global

Risk Managers See Worsening Hazards
Geopolitical tension,
generativeAIand
climatechangeare
amongtheworries

A changing climate is forcing businesses globally to adapt. Children in Manila cool off last week.
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BY DAVID UBERTI

A Country Garden residential project in Beijing. The developer cited weaker-than-expected sales for its missed payments.
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A group of shareholders
called on Barclays to pull
back its support for fracking
in North America and expand
its climate commitments.
The 24 investors, which

represent $1.24 trillion in as-
sets under management,
planned to ask the bank at its
annual general meeting
Thursday to expand its re-
strictions on financing for
fracking and “close a loop-
hole” in its climate commit-
ment that allows the bank’s
financing of fossil-fuel com-
panies to continue. The group
includes the Church of Eng-
land Pensions Board, Rath-
bones Group and La Française
Asset Management, among
others.
ShareAction, the investing-

focused nonprofit that orga-
nized the action, planned to
also submit a petition signed
by 3,500 members of the pub-
lic and testimonials from resi-
dents of New Freeport, Pa.,
where Barclays fracking client
EQT Corp. has operations.
“We’re hoping that they’re

going to engage with us and
discuss what’s practical and
possible in terms of actually
committing to close the loop-
holes” said Jake Kroeger,
spokesperson for ShareAc-
tion.
Shareholder proposals on

environmental issues have
been on the rise in recent
years, but overall support has
been muted.
Last year, 630 proposals

related to environmental, so-

cial and governance issues
were filed in the U.S. as of
August, according to a report
by the Sustainable Invest-
ments Institute. Almost nine-
tenths of those were pro-ESG,
with more than half put to
vote, but average support was
around 22%. This was down
from a high point of 33% in
2021.
Meanwhile, the number of

anti-ESG proposals more than
doubled from two years prior,
with far less support.
Several European banks

have recently announced
commitments to pull back on
financing for fossil fuels. In
some cases, U.S. banks have
stepped in to fill the void.
In February, Barclays an-

nounced an updated climate
policy in which it pledged to
stop directly financing new
oil and gas projects, among
other commitments. In re-
sponse to the new plan, Sha-
reAction withdrew a pro-
posed shareholder resolution
calling for the bank to assess
potential risks to shareholder

and customer interests posed
by its fossil-fuel financing.
ShareAction wasn’t satis-

fied with Barclays’s new plan,
however. In April, the non-
profit released an analysis
that found the new policy
contained two “loopholes.”
First, while Barclays commit-
ted to restricting financing
for fracking in the U.K. and
Europe, it didn’t extend the
policy to the U.S., where some
of its fracking clients are
based. And second, the bank’s
restrictions on working with

companies that focus exclu-
sively on fossil-fuel extraction
don’t apply to projects it con-
siders short term, a category
that includes many fracking
projects.
This week’s shareholder

demands are aimed at tweak-
ing the bank’s existing com-
mitments to encompass more
fracking operations.
“We thank ShareAction for

their ongoing engagement on
our climate strategy and for
recognizing the progress we
have made in ‘setting a sec-
tor-leading commitment’ in
our updated oil and gas poli-
cies,” a spokesperson for Bar-
clays said.
“We have a target to de-

liver $1 trillion of Sustainable
and Transition Finance by
2030 and last year mobilized
$67.8 billion. We recognize
the importance of meeting
current energy needs, while
financing the scaling of the
clean energy system of to-
morrow to ensure energy is
secure, affordable and reli-
able.
The International Energy

Agency’s Net Zero Emissions
2050 Scenario recognizes that
reserves with shorter lead
times—such as shale oil and
gas—remain an important
part of near-term energy sup-
ply,” the spokesperson said.
In a statement on its web-

site, the bank said its new en-
ergy policy is focused on re-
stricting long-term fossil-fuel
expansion, whereas fracking
projects can start production
soon after an investment de-
cision is made.

BY CLAIRE BROWN

Some European banks have announced commitments to pull back on financing for fossil fuels.
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Country Garden Holdings
said a state guarantor could
come to its aid after the
troubled developer missed
deadlines for bond payments,
presenting a key test for a
government entity in dealing
with a continuing debt crisis
in China’s property sector.
Heavily indebted Country

Garden said Thursday that it
couldn’t pay interest on two
government-guaranteed
bonds due May 9, but that it
would try to make the pay-
ments—which total the
equivalent of about $9.1 mil-
lion—by Monday, within the
grace period.
If it can’t, then state-

owned China Bond Insurance,
guarantor of the bonds, will
“fulfill its credit-enhance-
ment responsibilities,” the
company said.
Country Garden cited

den repay its interest.
Country Garden, once one

of China’s largest property
developers, has been among
a host of titans pushed to the
brink by a multiyear down-

turn in the country’s sprawl-
ing real-estate industry.
The Foshan-based com-

pany had more than $15 bil-
lion of international bonds
and loans outstanding at the

end of June 2023, according
to its public disclosures. It
defaulted on a dollar bond
last October, and missed a
local bond payment in
March.

Trading in shares of Coun-
try Garden was halted in late
March in Hong Kong, where
the company is awaiting a
hearing on a liquidation peti-
tion.

Barclays Is Pressured on Financing for Fracking

unemployment benefits last
week. It was the highest num-
ber of initial weekly jobless
claims since August.
Investors’ more-optimistic

inflation outlook has taken
pressure off the bond market in
recent days, weighing down
yields. On Thursday, those de-
clines continued after a Trea-
sury auction showed adequate
demand for long-term debt is-
sued to help fund the U.S. gov-
ernment. Benchmark 10-year
Treasury yields settled slightly
lower at 4.448%.
Across the pond, the Bank of

England on Thursday kept its
key interest rate unchanged
but indicated that it is on
course to cut rates over the
coming months. Switzerland
and Sweden have already eased
monetary policy, indicating
that central bankers elsewhere
in Europe might move before
the Fed.
Interest-rate futures mar-

kets are pricing in a roughly
50% chance that the U.S. cen-
tral bank will cut rates at its
September meeting, according
to CME Group.
Wall Street’s reinvigorated

hopes for cuts have helped
stocks resume their ascent
from earlier this year. But the
uncertainty has nevertheless
pushed more traders toward
lower-risk bets such as struc-
tured notes, which combine
multiple securities to limit po-
tential losses, said Jason
Barsema, co-founder of Halo
Investing.
“With interest rates higher

and likely higher for longer—
whatever that means—people
are creeping into equity mar-
kets,” he said. “You’re seeing a
lot more caution.”

On Thursday, shares of com-
panies spanning real estate and
utilities led the S&P 500 higher.
Energy giants such as Exxon
Mobil and Chevron also ad-
vanced, fueled by an uptick in
oil prices. Benchmark U.S.
crude futures gained 0.3% to
$79.26 a barrel.
In other commodities mar-

kets, Comex gold gained $18.50,
or 0.8%, to $2,332.10 a troy
ounce. Comex copper for May
delivery gained 4.55 cents, or
1%, to $4.6075 a pound.
Bitcoin rose $294.16, or

0.5%, to $62,455.92.

The Dow Jones Industrial
Average logged its longest win-
ning streak of the year, the lat-
est sign that investors’ pull-
back in April was a blip.
The Dow rose 0.9%, or 331

points, en route to its seventh
straight day in the green. Gains
logged by Caterpillar, Home
Depot and Amgen more than
offset Salesforce’s slip to push
the blue-chip index higher.
The S&P 500 ticked 0.5%

higher, mean-
while, and the
tech-heavy Nas-
daq Composite

inched upward by 0.3%.
All three stock indexes have

risen by at least 3.5% so far in
May, reversing April’s declines
and nearing record highs, as
Wall Street has grown more
confident that the Federal Re-
serve will begin cutting rates
this year.
That renewed optimism

stems from healthy corporate
profits and cooler economic
data, including a Thursday La-
bor Department report that
231,000 Americans applied for

THURSDAY’S
MARKETS

MARKETS

Overseas, the Stoxx Europe
600 rose 0.2% to a record
516.77. At midday Friday,
Japan’s Nikkei 225 was up 0.6%
and Hong Kong’s Hang Seng In-
dex was up 1.2%. S&P 500 fu-
tures were up slightly.

—Joe Wallace
and Ben Glickman

contributed to this article

Dow Notches Longest Win Streak of Year
All three stock
indexes neared
records, reversing
April’s declines

Shares of Caterpillar increased 2.1% on Thursday.
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AUCTIONRESULTS
Here are the results of Thursday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

FOUR-WEEKBILLS

Applications $234,456,149,700
Accepted bids $80,237,952,100
" noncompetitively $6,130,049,700
" foreign noncompetitively $0
Auction price (rate) 99.590111

(5.270%)
Coupon equivalent 5.365%
Bids at clearing yield accepted 59.88%
Cusip number 912797KE6

The bills, datedMay 14, 2024,mature on June 11, 2024.

EIGHT-WEEKBILLS

Applications $238,653,127,600
Accepted bids $80,237,100,400
" noncompetitively $1,640,115,300
" foreign noncompetitively $0
Auction price (rate) 99.179444

(5.275%)
Coupon equivalent 5.393%
Bids at clearing yield accepted 1.12%
Cusip number 912797KN6

The bills, datedMay 14, 2024,mature on July 9, 2024.

30-YEARBONDS

Applications $63,360,051,000
Accepted bids $28,142,249,900
" noncompetitively $29,455,800
" foreign noncompetitively $0
Auction price (rate) 99.838820

(4.635%)
Interest rate 4.625%
Bids at clearing yield accepted 9.00%
Cusip number 912810UA4

The bonds, datedMay 15, 2024,mature onMay 15,
2054.

“continuous volatility of the
industry” and a weaker-than-
expected recovery in sales
for making it hard to allocate
funds toward interest pay-
ments.
The missed payments of-

fer a test for China Bond In-
surance, a state-owned entity
that some market watchers
have hoped would step in to
aid developers struggling
with a liquidity crunch.
“This is the first time that

bonds backed by China Bond
Insurance face potential de-
fault, so there is no prece-
dence,” Morningstar analyst
Jeff Zhang said.
He added that China Bond

Insurance’s credit-enhance-
ment responsibilities likely
mainly pertain to adding col-
lateral such as land bank and
properties or introducing an-
other third-party to provide
joint guarantees, rather than
directly helping Country Gar-

BY JIAHUIHUANG

CountryGarden
Misses $9.1Million
InBondPayments

licenses is a driving force be-
hind the deal. U.S. Cellular’s
spectrum portfolio touches 30
states and covers about 51
million people, according to
regulatory filings.
American companies have

spent more than $100 billion
in recent years to secure air-
waves to carry high-speed
fifth-generation, or 5G, signals
and are hunting for more. But
the Federal Communications
Commission has lacked the le-
gal authority to auction new
spectrum for more than a
year. The drought has driven
up the price of spectrum li-
censes at companies that al-
ready hold them.
The U.S. wireless business

also has matured: Carriers
have sold a smartphone sub-
scription to most adults and
many children, which leaves
less room for expansion as the
country’s population growth
slows. AT&T and Verizon have
meanwhile retreated from ex-
pensive bets on the media
business to focus on their core
cellphone and home-internet
customers.
A once-crowded field of

small, midsize and nationwide
cellphone carriers is now split
among Verizon, T-Mobile and
AT&T, leaving few players left
to take over. As one of the last
pieces left on the board, U.S.
Cellular has long been an at-
tractive takeover target.

ContinuedfrompageB1

Telecoms
Talk Split
Of Rival
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U.S. Listings Can’t Fix All for Shell, Total
European energy companies are getting more serious about shifting their stocks stateside in search of higher valuations

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

Shell and other European oil majors tend to trade at lower valuations than their U.S. peers, but that isn’t a result of listing location alone.
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Robinhood Markets just re-
ported its best quarter as a public
company, both in terms of reve-
nue and net income. Many might
latch onto a surge in crypto trad-
ing but that isn’t what should re-
ally grab investors’ attention.
Yes, crypto transaction revenue

was $126 million for the quarter,
nearly triple what it was in the
fourth quarter. The launch of bit-
coin exchange-traded funds and
the digital currency’s nearly 70%
price jump in the first quarter ev-
idently drew in a lot of everyday
traders.
But as we have seen before,

crypto booms can go bust in a
hurry. And the threat of a poten-
tial Securities and Exchange Com-
mission suit related to the crypto
business is also looming, with
wholly uncertain implications. So
a great quarter in crypto probably
isn’t worth as much as it may

seem for Robinhood’s stock price
in the longer term.
What should stand out is the

surge in paying customers and
money coming into Robinhood.
Robinhood added some half a mil-
lion Gold subscribers, who pay $5
a month or $50 a year, from last
year’s first quarter to this year,
with that number rising to almost
1.7 million.
About 260,000 came in the

first quarter of 2024 alone.
Robinhood also added $11.2 bil-

lion in net deposits in the first
quarter, more than double the
typical inflow in recent quarters.
(Crypto is mostly a wash when it
comes to deposits, as people who
deposited money to play that
market then invested it in an as-
set that doesn’t sit on Robin-
hood’s balance sheet.)
To be sure, at least some of

these depositors and subscribers

may have been savvy financial
shoppers drawn in by promotions
or new product launches. Robin-

hood’s 3% match offer on individ-
ual retirement account transfers
or rollovers for Gold subscribers
expired at the end of April.
Some people might move on to

the next big offer elsewhere. But
to keep their IRA matches, and to
earn 3% cash back on its new
credit card, customers will need
to remain Gold subscribers for a
while.
And the typical inertia of many

people when it comes to moving
accounts would suggest that they
might just stick around.
Robinhood told analysts on

Wednesday that 75% of the first-
quarter net deposits were from
people who had been customers
already for over a year. And only
20% of first-quarter net deposits
went into retirement, with the
rest going to brokerage and cash.
This gives Robinhood some

runway for the conversion of cov-

eted affluent investors into long-
term wealth-management custom-
ers, which will probably best
support its share price and valua-
tion.
Of course, buying customers

can be a road to nowhere. So
profitability—Robinhood earned a
record $157 million in net income
in the quarter—must be minded,
too.
Robinhood told analysts that it

expects even a customer earning
that 3% transfer match will turn
profitable in between two and
three years; the payback on a 1%
match, which is ongoing, is a lit-
tle under a year. The company
also says Gold subscribers gener-
ate average revenue per user that
is multiples of other customers.
The bet is that people who

might come for the crypto will
stay for the Gold.

—Telis Demos

RobinhoodMarkets share price,
year to date
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Fossil-fuel-bashing investors are
a handy scapegoat for anyone
looking to explain why Europe’s oil
giants suffer from low valuations.
But relocating to the U.S. won’t
necessarily fix the problem.
European oil bosses are talking

openly about moving their stock-
market listings to the U.S.
Shell Chief Executive Wael

Sawan hinted to investors on the
company’s latest earnings call that
he may consider relisting in New
York if his two-year turnaround
plan hasn’t narrowed the valua-
tion gap with U.S. peers by the
end of 2025. Patrick Pouyanné,
who leads TotalEnergies—Eu-
rope’s second-most-valuable en-
ergy player after Shell—has been
asked by the company’s board to
look into moving the listing to
America and to report back by
September. BP sounded cooler on
its own earnings call this week
and isn’t actively considering a
new home.
At issue is the oil-and-gas in-

dustry’s stubborn trans-Atlantic
valuation gap. On average, shares
of Europe’s oil giants trade at a
45% discount to their American
peers as a multiple of projected
cash flows.
Lavishing shareholders with

money in recent years hasn’t im-
proved things much—the discount
is still roughly where it was in
early 2021. BP, Shell and TotalEn-
ergies have pledged to distribute a
hefty 11% of their current market
value on average through divi-
dends and share buybacks in 2024.
Low valuations are a big disad-

vantage for Europe’s top energy
companies, especially when it
comes to mergers and acquisi-
tions. Paying for U.S. assets using
shares, as Exxon Mobil did for Pi-
oneer, is off the table while valua-
tions are so out of whack.
There are a few reasons why

Europe’s oil names are stuck in
the bargain bin. Stocks in the re-
gion trade generally at lower mul-
tiples than in the U.S. But the dis-
count for the energy majors is
deeper than for the overall mar-
kets.
Local shareholders and policy-

makers are considered less
friendly to the fossil-fuel industry.
“I don’t think European investors
support the idea that oil-and-gas
companies should grow anymore,”

says Alastair Syme, an analyst at
Citi.
The risk of a fresh round of di-

vestments by European investors
makes a U.S. listing tempting.
Next year, France will ban funds
operating under the ISR “socially
responsible” label from owning
shares in oil-and-gas companies
that plan to grow their produc-
tion. The label is voluntary but
could affect TotalEnergies, which
wants to increase its fossil-fuel
output by 2% to 3% a year through
2028.
But there are other problems a

U.S. listing wouldn’t fix. Investors
seem to have more faith that dis-
tributions at Exxon Mobil and
Chevron are sustainable. That is
partly because Shell and BP cut
their dividends in 2020 to save
cash when the pandemic hit, while
their American peers didn’t.
The European companies’ cli-

mate pledges also restrict them

from boosting output, which will
make it hard to fund distributions
by selling fossil fuels in higher
quantities. Between now and
2030, America’s major oil compa-
nies are expected to increase up-
stream production by 6% a year
compared with just 0.2% for the
Europeans, according to Bernstein
estimates.
Lower exposure to shale oil is

another factor. Shell sold its shale
assets to ConocoPhillips in 2021,
while BP has a midsize shale busi-
ness called BPX Energy. The Amer-
ican majors benefit from shale’s
favorable taxation in the U.S. and
have much greater scale. As new
shale assets start producing
quickly, Exxon Mobil and Chevron
can respond to high energy prices
by boosting supply and funnel any
profits back to shareholders.
BP and Shell might get more

credit if they lift the veil on their
trading activities. They are the

biggest energy traders in the
world and buy and sell in higher
volumes than specialist commod-
ity houses such as Vitol or Trafig-
ura.
According to Irene Himona, a

managing director at Bernstein,
trading has generated up to 25%
of Shell’s and BP’s earnings in cer-
tain years. Because the profits can
be volatile and commercial sensi-
tivities limit what the companies
like to say about the business,
there is a “secrecy discount” for a
big chunk of the Europeans’ earn-
ings, says Himona.
Europe’s greater urgency about

weaning itself off fossil fuels prob-
ably does play a role in how its lo-
cal oil companies are valued. But
part of the valuation gap also boils
down to different business models.
Decamping to friendlier U.S. terri-
tory won’t automatically grant Eu-
rope’s energy giants an American-
size price tag. —Carol Ryan
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Chinese Stocks Rebound, but Rally’s Basis Is Still Weak
Chinese stocks were the stand-

out performers in the past month.
The trillion-dollar question: Are
they back for real this time?
The MSCI China index, which

includes both domestically traded
stocks and Chinese companies
listed in Hong Kong and the U.S.,
has gained 10% since the end of
March, outperforming other major
indexes. The rally has brought Chi-
nese stocks into bull-market terri-
tory: They have rebounded more
than 20% from their January lows.
That is a stark turnaround after

three straight years of losses. But
investors have been burned by
false starts before: The MSCI
China index had surged 57% over
three months starting in October
2022 on Covid reopening hopes,
only to have most of those gains

fizzle out as China’s postpandemic
recovery turned out to be anemic.
There are certainly some funda-

mental factors underpinning the
rally: China’s macroeconomic data
last quarter has come out ahead of
expectations, especially driven by
a pickup in manufacturing. And
while the housing market is still in
the doldrums, Beijing recently sig-
naled that it will come up with
new plans to deal with the glut of
unsold apartments.
Additionally, after losing more

than half of their value over three
years, Chinese stocks look cheap.
The Hang Seng China Enterprises
index, a gauge of Chinese compa-
nies listed in Hong Kong, trades at
just 8.9 times forward earnings
even after the recent rally, com-
pared with a 10-year average of

11.3 times, according to FactSet.
Companies such as internet giants
Alibaba and Tencent have stepped
up their buybacks, which helped
support their stocks.
Chinese stocks also have bene-

fited from turmoil elsewhere. The
prospect of interest rates staying
higher for longer in the U.S. rat-
tled some of the market’s over-
crowded trades—like chip stocks—
this past month.
Money that has flown out of

China into other markets dipped
back. Institutional investors are
still underweight in China relative
to their benchmarks, but they
have been increasing exposure to
the country. For example, Asia ex-
Japan funds and emerging-market
funds have reduced their under-
weight positions in China by 0.8 to

1 percentage point this past
month, according to Morgan Stan-
ley.
But corporate profits remain

weak. The housing slump still
weighs on domestic demand while
falling producer prices are squeez-
ing manufacturers’ margins. Ana-
lysts have cut their consensus
earnings-per-share estimates for
this year by 7% for stocks in the
MSCI China index, according to
Goldman Sachs, though some sec-
tors, like internet companies, have
gotten earnings upgrades.
The cheap valuations and the

momentum of fund flows probably
could keep the Chinese market go-
ing for a while. But a recovery in
earnings growth will be needed
for a more-sustainable rally.

—Jacky Wong

Robinhood’s ‘Gold’ Offerings Are Panning Out

HangSeng China Enterprises
Index’s forward P/E ratio

2015 ’20 ’24

0

5

10

15

20

25

30 times

Source: FactSet

P2JW131000-0-B01200-1--------XA



THEWALL STREET JOURNAL. Friday, May 10, 2024 |M1

and a unit that was easy to renovate—or, as
they call it, a “livable fixer-upper.”

They found what they were looking for
in Sitges, a Spanish resort town that had
been under the radar for U.S. buyers and
vacationers.

Sitges, with around 30,000 year-round
PleaseturntopageM8

MANSION$22.5 Million
Patriots owner
Robert Kraft sells
NYC apartment.

M2

Jamie-Lynn
Sigler

‘The Sopranos’
star on handling
struggles. M14

HOMES | MARKETS | PEOPLE | REDOS | SALES

The Spanish Beach Town
Luring American Buyers
Sitges is known for its laid-back atmosphere, easy access to

Barcelona and pricey 19th-century villas

IN THEIR POSTPANDEMIC search for a Eu-
ropean second home, Florida’s Martin and
Patricia Tantow had a lot of boxes to tick.

The couple, who confined their search to
the mainland Mediterranean coast, wanted
sea views, walkable beach and town access,

BY J.S. MARCUS
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Charity
Starts at
Home

FormerWashington Commanders owner
Dan Snyder and his wife, Tanya Snyder,
donated their Maryland home to charity

after trying to sell it for years

F
ormer Washington Commanders owner
Dan Snyder had quietly sought a buyer
for his Potomac, Md., home for years be-
fore listing it for $49 million in February
2023, then slashing the price to $34.9

million a few months later. In March, it was abruptly
taken off the market.

Snyder hadn’t found a buyer. He and his wife,
Tanya Snyder, had donated the house to charity.

Now the American Cancer Society, the recipient of
the gift, the largest in its more than 110-year history,
is relisting the home for sale, according to Kael Reicin,
the charity’s chief finance and strategy officer. ACS
will be listing it for $34.9 million, the same as the
Snyders’ last listing price, he said. A representative
for Snyder didn’t respond to requests for comment.

The former NFL team owner’s donation is a par-
ticularly high-profile example of an unusual form of
charitable giving, according to tax and philanthropy

PleaseturntopageM6

BY KATHERINE CLARKE

The Snyder property is unusual for the area in terms of its scale and grandeur. It was publicly
listed about a year ago for $49 million before the home was given a major price cut.

DE
RE
K
&
VE
E
(3
);
NI
NA

W
ES
TE
RV
EL
T
FO
R
TH
E
W
AL
L
ST
RE
ET
JO
UR
NA
L
(N
YC
)

MOST RECENT
LIST PRICE

$34.9
MILLION

30,000 sq. ft., 13.5 acres,
wine cellar, library,

frontage on
Potomac River

Whether youwant to be in themiddle
of it all or get away from it all – if you’re
ready for what’s next, a network
Forever AgentSM is ready to help.
Explore our collection of properties at
BerkshireHathawayHS.com.

Wherever life takes
you, we’ll help you
get there.

©2024BHHAffiliates, LLC.RealEstateBrokerageServicesareofferedthroughthenetworkmember franchiseesofBHHAffiliates, LLC.
Most franchiseesare independentlyownedandoperated.BerkshireHathawayHomeServicesandtheBerkshireHathawayHomeServices
symbolare registeredservicemarksofColumbia InsuranceCompany,aBerkshireHathawayaffiliate.EqualHousingOpportunity.

Our franchise network represents some of the finest residences
in the United States, Canada, Mexico, Europe,

Middle East, India and TheCaribbean.

For you. For life. For everyone.SM
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Just a few months after
announcing his move from
New York to Florida, Fox
News star Sean Hannity is
putting his sprawling Long
Island estate on the
market for $13.75
million.

In January,
Hannity said he
would now be
taping both his
radio show,
“The Sean Han-
nity Show,” and
his TV program,
“Hannity,” from
studios in West
Palm Beach.

“We are now
beginning our
first broadcast
from my new
home and that is
in the free state of Florida,”
the host said on his iHeart-
Radio show. “I am out. I am
done. I’m finished.”

Hannity declined to com-
ment via a Fox spokesper-
son. Fox News par-
ent Fox Corp. and News

Corp, the parent of The
Wall Street Journal, share
common ownership.

A limited liability com-
pany linked to Hannity pur-

chased the waterfront
property for $8.5

million in 2008,
property re-
cords show.
The nearly 6-
acre property
is located on
Centre Island, a
small island
roughly 40 miles
east of Midtown
Manhattan. The
area has drawn
celebrities includ-
ing Billy Joel, who
listed his home
there for $49 mil-
lion last year.

That property has since
been taken off the market
while Joel completes some
work on the home, accord-
ing to the former listing
agent, Bonnie Williamson of
Daniel Gale Sotheby’s Inter-
national Realty.

FOR SALE

$13.75
MILLION
11,000 sq. ft,
7 bedrooms

to buy two units and com-
bine them, there was only
one available floor—11.

“So I went from Brady to
Edelman,” he said, referenc-
ing former wide receiver
Julian Edelman.

Less than a month ago,
an entity tied to Kraft pur-
chased two units at 220
Central Park South for a
combined $34 million,
property records show. The
newer building has drawn
big-name buyers including
the entertainer Sting and
hedge funders Ken Griffin FR
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and Dan Och.
Kraft bought the Patriots

in 1994 after amassing
wealth as head of the Kraft
Group, a privately held
business that includes man-
ufacturing, real-estate and
sports assets. His homes in-
clude a penthouse in Palm
Beach, Fla., which he
bought for $23.75 million in
2022. In 2021, he purchased
a property in the Hamptons
for $43 million. He also
owns a home in Chestnut
Hill, Mass., records show.

—Katherine Clarke

million condo in Palm
Beach in 2021, property re-
cords show. On his show,
the host has said that his
values align more with poli-
ticians in Florida.

“Finally, for the first
time that I can think of in
my adult life, I actually
have representatives in the
state that I’m living in that
share my values,” he said
on the radio show.

Palm Beach, where former
President Donald Trump’s
Mar-a-Lago compound is a
hub for political gatherings
and fundraisers, has long
been home to some of the
Republican party’s wealthi-
est donors. Fox News anchor
Bret Baier recently relocated
there from Washington, D.C.,
while the Palm Beach home
of the late conservative
commentator Rush Lim-
baugh sold last year for $155
million.

Shawn and Zachary El-
liott of Nest Seekers Inter-
national have the listing.

—Katherine Clarke

Hannity’s approximately
11,000-square-foot, seven-
bedroom estate has a
roughly 80-foot private
dock on Oyster Bay, accord-
ing to the listing.

The gated grounds con-
tain a swimming pool, a
tennis court, a par-3 golf
course and a separate put-
ting green.

The house has a classic

stone-and-shingle facade.
Inside, the formal living and
dining rooms have views of
the bay, while a bar has
deep-blue cabinetry.

Hannity purchased a $5.3

The house overlooks Oyster Bay.

‘Done’With NewYork, Fox News Star
Sean Hannity Lists Long Island Estate

New England Patriots
owner Robert Kraft has
sold his longtime apart-
ment at New York’s iconic
Plaza hotel for $22.5 mil-
lion. The off-market deal
comes shortly after
Kraft purchased a
new Manhattan
spread at 220
Central Park
South on
nearby Billion-
aires’ Row.

Kraft pur-
chased the Plaza
apartment for
$14.74 million in
2007, when a por-
tion of the iconic
hotel was being
converted into a
condominium, ac-
cording to property re-
cords.

Kraft didn’t respond to a
request for comment. The
identity of the buyer
couldn’t be determined.

Details of the Plaza unit
are sparse, since it wasn’t
publicly listed for sale. Lo-
cated on the corner of Fifth

Avenue and 59th Street, the
French Renaissance-in-
spired Plaza dates to the
early 1900s.

In the book “The Plaza:
The Secret Life of America’s

Most Famous Hotel”
by Julie Satow,
Kraft recalled
touring the
building when
it was still un-
der construc-
tion. He had a

“nostalgic con-
nection” to the
hotel, Satow
wrote.

Kraft drew on
his players’ jersey
numbers to help
him determine
which unit to ac-

quire, according to the
book.

“They said I could have
any apartment I wanted, so
I was thinking I would do
the 12th [floor] because
that’s Brady,” he told Sa-
tow, referring to former
quarterback Tom Brady.
However, once he decided

Robert Kraft
ScoresWith Plaza
Hotel Condo Sale

Purchase price in 2007: $14.74million

SOLD

$22.5
MILLION

Bentley Extraordinary
Off-Road ExperienceFly Fishing

18 Hole Par 3
Championship Course

World class Equestrian
Training Stables

• Gated Community with 24 Hour Security
• World Class 19 Station Sporting Clays Course
• Private Dining and Culinary Experiences
• Exclusive Members Only Events
• Private Spa and Pool Access
• Miles of Scenic Outdoor Adventure
• Grass Tennis Courts
• Medical Facilities On-Site
• Private Helipad

Live At The Most Amenity
Rich Club In America

Your Own 3,500 Acre Outdoor Estate

Properties Starting at $949k
Weekend Appointments Available

*This Property as Shown $1.49m | Club Membership Available with Purchase

Real Estate Inquiries: ThePreserveRI.com| sales@thepreserveri.com | (855) 969-3005 | 1 Preserve Boulevard, Richmond, Rhode Island 02898

CLAY SHOOTING | FISHING | GOLF | SPA | EQUESTRIAN

All rights reserved. The Preserve Sporting Club & Residences reserves the right for price change, errors, and misprints. Rates and availability are subject to change.

Embrace the Spring Market.

233 Highland Avenue, Ridgewood NJ

Frances Hanson Ekblom
Licensed Associate Broker
Founding Agent
M 201.602.4683 | O 551.284.0175
frances.ekblom@compass.com

*Source: NJMLS MLS 01.01.2023–12.31.2023.
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over a year, according to
Andrew Beardsley of Silver-
leaf Realty, who had the
listing with colleague Caro-
line Van Arsdale. The prop-
erty was at one point
priced at $19.95 million,
but was most recently ask-
ing $14.95 million, he said.
Still, the sale price was
more than double the $5.5
million his clients paid for

the home in 2020.
Cheryl Anderson of Russ

Lyon Sotheby’s Interna-
tional Realty, who repre-
sented the buyers, declined
to identify her clients, but
said the nearly $20 million
asking price was out of
their price range.

As in neighboring Phoe-
nix, tempered demand for
Paradise Valley homes has

given some home buyers
more leverage, allowing
them to wait on the side-
lines for inflated prices to
come down.

The $13.1 million deal in-
volved a spec house sold by
Tim McCormac of Temac
Development. The house,
on roughly an acre, first hit
the market preconstruction
in 2021 for $10.1 million,
according to listing agent
Joe Bushong of Russ Lyon
Sotheby’s International Re-
alty. With a gym, home the-
ater and yoga room, it went
on and off the market dur-
ing the construction pro-
cess, at one point asking
$14 million.

McCormac purchased the
property in November 2020
for around $1.8 million,
then demolished the exist-
ing home on it. He said the
price was increased during
construction because the
house was larger and had
more amenities than origi-
nally expected.

Prices for undeveloped
land in Paradise Valley have
also skyrocketed in recent
years.

The Teets family, who
bought their land in 1996
for just $6 million, put it on
the market for $55 million
in 2022.

Levinson said she has
been fielding offers from
interested buyers since the
land hit the market, many
of them developers.

The Teetses live across
the street. The property
was originally zoned for
one house per acre, but the
Teetses put a deed restric-
tion in place requiring any
future developed parcel to
be 1.8 acres or more.

“My family was thrilled
to find a buyer who agreed
to limit the number of lots
and preserve the large-lot
quality of life that is Para-
dise Valley,” said the Tee-
tses’ daughter, Heidi Teets.

She and Levinson de-
clined to comment on the
identity of the buyer.

—Libertina Brandt

Even as pan-
demic-induced
demand
wanes, the af-

fluent enclave of Paradise
Valley, Ariz., has seen a re-
cent spate of high-priced
deals.

In April, the Teets family
sold the town’s largest par-
cel of undeveloped residen-
tial land—27 acres—for $42
million, according to listing
agent Joan Levinson of Re-
alty One Group. Also last
month, the town posted
two home sales that rank
among its most expensive
ever: A Spanish Revival-
style house sold for $14
million, while an approxi-
mately 8,500-square-foot
home fetched $13.1 million.

Levinson said another
home in town, which is still
under construction, is
slated to close for approxi-
mately $16 million later this
spring.

The town’s priciest home
sale to date was the 2023
sale of a roughly 5-acre
property for $23.5 million,
according to Levinson, who
represented the seller.

During the pandemic,
Paradise Valley saw an un-
precedented amount of de-
mand. But over the past
year and a half, local bro-
kers said that demand has
slowed due in part to un-
certainty about the econ-
omy and sticker shock over
high prices, factors that are
impacting a number of lux-
ury markets around the
country.

The Spanish Revival that
sold for $14 million had
been on the market for

Paradise Valley Sees a
Spate of Major Deals,
Even as Boom Slows

Sale price: $13.1 million

Sale price: $42million

Sale price: $14million
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Dove MountainDove Mountain
Made from scratch.

(877) 451-7205 | TheResidencesDoveMountain.com

Tucson, Arizona

A home or second home at The Ritz-Carlton Residences, Dove Mountain is a collaboration of Mother Nature and one of
the World’s foremost lifestyle brands. It’s one of life’s great rewards. Your entire family will love this inspiring place in the
glorious Sonoran Desert of Southern Arizona. Great year-round weather, room to roam, stimulating activity, and all the
amenities of the nearby Forbes Five-Star Ritz-Carlton, Dove Mountain Resort. Surrounded by nature but this place is not
isolated because minutes away is chic Tucson, with all the services and culture you’d expect of a contemporary city of a

million. Single-family homes from $1.8 million to over $5 million with custom homesites also available. Championship golf.
45 miles of trails. World-class spa and other services. Call now for more information.

Dove MountainDove Mountain

The Ritz-Carlton Residences, Dove Mountain is not owned, developed or sold by The Ritz-Carlton Hotel Company, L.L.C. Dove Mountain Investors, LLC uses The Ritz-Carlton marks under license fromThe Ritz-Carlton Hotel Company, L.L.C.
Access to and use of the recreational amenities of The Golf Club at Dove Mountain requires payment of monthly Club membership dues. This is not an offer of solicitation where prohibited by law. Prices, plans, amenities, availability and
improvements referenced herein are subject to change without notice. Sales are conditional upon buyer’s receipt and acceptance of the Arizona Subdivision Public Report.
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YEAR

WAS $6M. NOW SELLING WITHOUT RESERVE!

June 7June 7
Penobscot, ME

June 12June 12
Lake Conroe, TX

WAS $2.9M...WAS $2.9M...

NOW SELLINGNOW SELLING
WITHOUT RESERVE!WITHOUT RESERVE!

WAS $5M...WAS $5M...

NOW SELLINGNOW SELLING
WITHOUT RESERVE!WITHOUT RESERVE!

June 1June 1 30A30A • Santa Rosa Beach, FL

LUXURY AUCTIONSLUXURY AUCTIONS

Refer to PlatinumLuxuryAuctions.com for relevant disclaimers and brokerage information for these luxury auction® properties.

800.262.5132
PlatinumLuxuryAuctions.com

TUXEDO
HUDSON
REALTY

Build your Dream Home
within the gated community of

Pierson Lakes

One Hour from NYC

10 or 7 acres - Ready to Build
Access to Cranberry Lake

ELIZABETH BRODERICK
Licensed Real Estate Agent, NY & NJ

let’s get in touch

845-915-4567 (office)
201-965-5361 (cell)
www.tuxedohudsonrealty.com

1 & 7 SPRINGHOUSE RD,
SLOATSBURG NY

PRIVATE PROPERTIES
NY
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Behind wrought-iron gates on
Commonwealth Avenue in Bos-
ton’s Back Bay, the stately lime-
stone mansion is an imposing
relic from the late 1800s, when it
was built on this tree-lined street.
A peek through the front window,
however, reveals a neon sign pro-
claiming “Love is the An-
swer,” hinting at the ca-
cophony of bold color,
lush textures and skull-
inspired decor inside.

Owned by venture-
capital investor Kevin
Starr, the house and its
adjacent twin are known
locally as the Commonwealth Sis-
ters, standing out for their lime-
stone facades amid a sea of red-
brick townhouses. Starr is now
listing the house, having moved to
the suburbs of Boston with his
wife, Nichole Starr, and their fam-
ily. The asking price is $29.9 mil-
lion, said listing agent William
Montero of Gibson Sotheby’s In-
ternational Realty, who said it is
one of the priciest listings in Bos-
ton, and the city’s priciest listing
for a single-family home.

A co-founder of Third Rock
Ventures, a biotech-focused ven-
ture fund with offices in Boston
and San Francisco, Starr bought
the house for $11.6 million in

2015, property records show.
Working with designer Eric Ros-
eff, who is known for his bold use
of color and textures, Starr spent
about a year on a multimillion-
dollar renovation that super-
charged the home’s color palette
while retaining original detail—

and adding plenty of
skulls, an important sym-
bol to Starr, Montero
said.

Starr declined to com-
ment for this article.

Spanning about 10,600
square feet over five
floors, the house has six

bedrooms, including a full-floor
primary suite. There are five fire-
places, an elevator and a roof
deck.

The house is a reflection of
Starr’s bold personality, according
to Roseff, who has worked with
Starr on several of his homes.
“His vibe from the beginning was
the feel of a boutique hotel,” he
said. “He likes a little bit of Miami
thrown in, a little bit of Vegas
thrown in.”

After passing through three
sets of wrought-iron gates, visi-
tors enter a voluminous foyer
with checked quartz floors and
wood paneling covered with black
lacquer paint. Vivid cobalt, indigo

FOR SALE

$29.9
MILLION
10,600 sq. ft.,
6 bedrooms

AHistoric Boston
Townhouse

With Bold Interiors

and orange carpeting covers the
staircase leading to the second
floor, where the open kitchen has
a black-and-white stone island.

The adjacent living room is the
show stopper: With blue walls,
couches and rugs, it has an illumi-
nated bar, banquette seating and
arched windows overlooking a
tree-lined pedestrian mall. “We
wanted it to have a real lounge-y
vibe—like a 1970s coke-den vibe,”
said Roseff, who described the
room as having a “perpetual
mood” to it. “It’s intoxicating, it’s
inviting, it’s sexy.” A round por-
tion of the ceiling, set off with de-
tailed crown molding, is covered
with Christian Lacroix’s “Butterfly
Parade” wallpaper.

The primary suite encompasses
the entire third floor, and can be
closed off from the central stair-
case with frosted-glass pocket
doors. In the bathroom, a soaking
tub fills from the ceiling and the
shower has music and a lighting

system. A glass wall of the bath-
room has a view of Starr’s closet,
where Starr kept his extensive
sneaker collection.

The primary suite was previ-
ously “a little maze of dressing

rooms and vanities,” Roseff said;
some of Starr’s key changes in-
volved opening up parts of the
house that were compartmental-
ized.

Skulls can be seen in rugs and
wallpaper throughout the home.
In the primary bathroom, there is
a skull-shaped mosaic on the
shower floor, and Roseff found a
jeweler to engrave skulls into the
shower fixtures, too. “A lot of
people think skulls are creepy, but
he sees it as a joyous sign of life,”
Roseff said “When a fetus is form-
ing, the skull is the first thing
formed. At the end of life…the
skull is what remains.”

Off the foyer is Starr’s home of-
fice, which has a 2,200-bottle
wine room. The fifth floor, which
has large skylights and a roof
deck, was mostly a living space
for the children, with its own me-
dia center and kitchen. Finally,
Starr’s house has six parking
spaces, a rarity in a neighborhood
where spots can fetch $250,000 to
$500,000, Montero said.

Since he and his family moved
to the suburbs of Boston a few
years ago, Starr now uses the
house only occasionally as a pied-
à-terre, Montero said. He said the
home’s distinctive style—and
skulls—won’t hurt marketing ef-
forts.

“In a price range like this, who-
ever is going to buy the home will
probably customize it any way
they want,” he said.

—E.B. Solomont
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The primary suite has a skull mosaic in the shower.

41 Arvida Parkway, Coral Gables FL
8 BD · 9 FB · 3 HB · $57,000,000

This Gables Estates masterpiece offers unparalleled bayfront living on a
v-shaped point lot, featuring 574 feet of prime views, a private 140-foot boat
dock,and a stunning bayside pool. A haven of coastal elegance and privacy,
this retreat provides direct access to Biscayne Bay and the Atlantic Ocean.

Exclusive Bayfront Retreats: Discover Miami’s Hidden Gems

1 Bird Key, Miami FL
37.5 Acre Residential Land $31,500,000

Introducing Bird Key, a rare 4-acre uninhabited island plus 33+/- acres of bay
bottom in Biscayne Bay, offering exclusive residential zoning and unparalleled
views of Miami’s skyline. This coveted gem presents a unique opportunity for
developers, conservationists, or those seeking Miami’s most exclusive address.

Audrey Ross
Sr. Vice President
305.206.4003
aross@miamirealestate.
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NY/NE
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587 Duck Pond Road, Matinecock, NY
10 BD 10 BA 2 HB • 13,800 SF • $8,500,000
Sprawling gated Long Island estate with pool, guesthouse
and a tennis court on 5+ lushly landscaped acres.

Mary Ellen Cashman
917.710.2655 • maryellen.cashman@compass.com

Find exclusive listings
only at compass.comPa
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953 Fifth Avenue, PH, New York, NY
3 BD 3 BA 2 HB • 4,700 SF • $18,000,000
Stunning pre-war triplex with exceptional Central Park
G3KFV" TK!!OMKV O.L KE#R3V3TK O!MH3TKMTR!O0 J3.3VHKVU

Elizabeth Goss + James Hall
917.270.5433 • lib.goss@compass.com
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166 Bank Street, 6B, New York, NY
3 BD 2 BA • $3,495,000
This classic corner loft with spectacular river and skyline
views is rare to find in a prime West Village location.

Joshua Wesoky
917.525.1070 • 2F:M*/'OVVUM*/
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3121 Beverly Drive, Dallas, TX
5 BD 5 BA 1 HB • 5,631 SF • $8,695,000
Crafted by the visionary minds at Smitharc, this architectural
marvel is complemented by interior design by Joshua Rice.

Becky Frey
214.536.4727 • becky.frey@compass.com

C
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201 West 17th Street, PHF, New York, NY
4 BD 2 BA 1 HB • 2,183 SF • $4,950,000
Fabulous for indoor/outdoor living and entertaining offering
big open views from 1,000+ SF sensational private terraces.

Eland Blumenfeld Team
646.460.6797 • mark.blumenfeld@compass.com
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3612 Crescent Avenue, Highland Park, TX
7 BD 7 BA 2 HB • 11,324 SF • $19,995,000
A true Highland Park estate, one of the finest homes to ever
come to the market.

Jonathan Rosen
214.927.1313 • 2*.OTHO.U!*VK.:M*/'OVVUM*/
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127 East 73rd Street, New York, NY
6 BD 6 BA 2 HB • 10,000 SF • $36,000,000
Historic Stanford White 22 foot wide brick and limestone
mansion in the Neo Federal style.

Patricia Farman-Farmaian + Laurie Stolowitz
917.213.7690 • patricia.farman-farmaian@compass.com
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45 Sutton Place South, 20N, New York, NY
3 BD 2 BA • $1,975,000
Sun-bathed corner top floor residence with panoramic
East River views overlooks stunning sunsets.

Haley Venn + Carl Gambino
646.496.5805 • hvenn@compass.com
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5929 Woodland Drive, Dallas, TX
6 BD 6 BA 2 HB • 9,650 SF • $8,975,000
The epitome of refined living, this home is nestled within
the prestigious enclave of Preston Hollow.

Becky Frey
214.536.4727 • becky.frey@compass.com
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60 Collister Street, 4A, New York, NY
5 BD 5 BA • 3,818 SF • $13,750,000
8K.TH*RVK N*RT3#RK M*.L* F3TH /OVV3GK F!O' O!*R.L TK!!OMK
and private deeded parking. Floor to ceiling windows.

Cornelia H. Van Amburg
917.434.1821 • cornelia.vanamburg@compass.com
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Conceived by globally renowned Robert A.M. Stern Architects,

these ultra-luxury waterfront condominiums in West Palm Beach offer stately design

and gracious scale, enriched by artful details and elegant interiors.

See how South Flagler House is redefining true luxury for South Florida living.

WE ARE PLEDGED TO THE LETTER AND SPIRIT OF THE U.S. POLICY FOR ACHIEVEMENT OF EQUAL HOUSING OPPORTUNITY THROUGHOUT THE NATION. WE ENCOURAGE AND SUPPORT AN AFFIRMATIVE ADVERTISING AND MARKETING PROGRAM IN WHICH THERE ARE NO BARRIERS TO OBTAINING
HOUSING BECAUSE OF RACE, COLOR, RELIGION, SEX, HANDICAP, FAMILIAL STATUS OR NATIONAL ORIGIN. This is not an offer to sell, or solicitation of offers to buy, the condominium units in jurisdictions where such offer or solicitation cannot be made or are otherwise prohibited by law, and your
eligibility for purchase will depend upon your state of residency. This offering is made only by the offering documents for the condominium and no statement should be relied upon if not made in the offering documents. The features, amenities, designs, design professionals, finishes and specifications
are proposed only, and the Developer reserves the right to modify, substitute, revise or withdraw any or all of same in its sole discretion and without prior notice. This Condominium is being developed by SFH Owner LLC (“Developer”). Any and all statements, disclosures and/or representations shall be
deemedmade by Developer and not Related Companies or any principal of the Related Companies and any purchaser agrees to look solely to Developer (and not to Related Companies and/or any of its affiliates or principals) with respect to any and all matters relating to the marketing and/or development

of the Condominium and with respect to the sales of units in the Condominium. The complete offering terms are available from the Sponsor, SFH Owner LLC, 360 South Rosemary Avenue, Suite 800, West Palm Beach, Florida 33401; File No. CP23-0115; South Flagler House Condominium, 1355
South Flagler Drive, West Palm Beach, Florida 33401. ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATING THE REPRESENTATIONS OF THE DEVELOPER. FOR CORRECT REPRESENTATIONS, MAKE REFERENCE TO THIS BROCHURE AND TO THE DOCUMENTS REQUIRED
BY SECTION 718.503, FLORIDA STATUTES, TO BE FURNISHED BY A DEVELOPER TO A BUYER OR LESSEE.

T R U E L U X U R Y I S I N T H E D E T A I L S

NOW UNDER CONSTRUCT ION

relatedsoutheast.com

TWO- TO FIVE-BEDROOM LUXURY CONDOMINIUMS

PRICED FROM $5.74 MILL ION TO $72 .5 MILL ION

SALES GALLERY LOCATED AT 221 ROYAL POINCIANA WAY, SUITE 1, PALM BEACH, FLORIDA

SOUTHFLAGLERHOUSE.COM • 561.210.8911

Exclusive sales by Suzanne Frisbie of The Corcoran Group with Corcoran Sunshine Marketing Group

NY
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ANNOTATED ROOM

A home disaster was just what these owners needed to make a big change

The Kitchen After the Flood

For Yanir and Erica Ram, a
renovation of the kitchen
in their San Diego, Calif.,
home wasn’t in the cards.

Then a flood damaged much of
their kitchen in the winter of
2022, and their plans changed.
“After some thought, we decided
to take the opportunity to not just
repair but also redesign the
space,” says Erica.

The couple, both investors, en-
visioned a kitchen with a light
and airy atmosphere with natural
elements that complemented the
bones of their adobe-style home,
constructed in 2007 for $3 mil-
lion. A mutual friend introduced
them to Stephanie Hamilton of
Blythe Interiors.

For the homeowners, it was im-
portant to keep the kitchen mod-
ern and organic, but also sophisti-
cated, warm, bright and inviting.
“We sought to create a California
Modern style,” Hamilton says. To
achieve this, she clad the counters
with natural stone, picked oak for
the cabinetry, and specified white-
oak planks for the floor.

With a new kitchen came new
appliances. “This was our oppor-
tunity to install state-of-the-art
pieces that would last us at least
another 15, 20 years,” says Erica.
New acquisitions included a 48-
inch Wolf range, microwave draw-
ers, a ZIP faucet with sparkling
water on tap, a refrigerator wall
housing two 30-inch Sub-Zero col-
umns with freezer drawers, a
Miele coffee machine, a steam
oven, and a 24-inch wine fridge
column. The kitchen now fulfills
multiple roles: It is a spot for inti-
mate gatherings, bursting-at-the-
seams birthday parties, and ev-
erything in between.

Here are some of the elements
of this $500,000 kitchen.

BY VAISHNAVI NAYEL TALAWADEKAR

NA
TA
LI
A
RO
BE
RT

1. After careful consideration and hours of
searching, Hamilton found the stone for the
countertops and backsplash—white Bianca
Lasa Covelano marble sealed with Azero-
care, a treatment that protects natural
stones against etching and staining. The
backsplash slabs were book matched behind
the range and pot filler for a seamless look.
// Price: $36,000

2. Flat-panel white and oak cabinets, custom-

made by DeLauder Woodworking, nod to the
marble backsplash and hardwood floor. To
achieve a pared-back feel, Hamilton used
sleek shaker doors along the upper row. //
Price: $85,000

3. The owners selected and custom-designed
the Urban Electric pendants above the work-
ing island. The lights straddle form and func-
tion, haloing the counter below. // Price:
$8,000

4. The water damage had left the floor beyond
repair. Hamilton partnered with Akovash Hard-
wood to create custom hardwood flooring to
match the wood floors in other parts of the
home. // Price: $33,000 including installation

5. The hood was recentered to better serve the
new kitchen layout. It consists of an insert liner
and a custom oak panel. “It does a great job of
marrying the space between the base cabinets
and beams,” says Hamilton. // Price: $2,000

1

2

3

4

5

Cost: $500,000
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Charitable
Home
experts. While it is rela-
tively common for wealthy
homeowners to leave art or
real estate to charities,
foundations or universities
in the event of their death,
or to donate a portion of
the proceeds of a major
sale, it is more unusual to
see high-net-worth individ-
uals directly transfer title
to a major single-family
property as a donation
while they are still alive.
(Homes that have mort-
gages or are otherwise en-
cumbered are also some-
times donated, but it makes
the process much more
complicated.)

In recent years, the tax
strategy has made head-
lines thanks to major prop-
erty donations by Snyder
and other household names.
In 2022, billionaire philan-
thropist MacKenzie Scott,
the ex-wife of Amazon
founder Jeff Bezos, donated
two mansions in Beverly
Hills, Calif., valued at a
combined $55 million, to
the California Community
Foundation, which provides
grants to nonprofits in Los
Angeles that support causes
such as affordable housing
and art.

In 2017, former Texas
Rangers pitcher Cole
Hamels and his then-wife,
Heidi Hamels, donated a
large home in Missouri,
which had been listed for
$9.75 million, to a nonprofit
camp for children with spe-
cial needs and chronic ill-
nesses. Neither Scott nor
Hamels responded to re-
quests for comment.

Donating a home rather
than donating the proceeds
of the sale of a home comes
with sizable tax benefits. If

ContinuedfrompageM1

the homeowner has held ti-
tle to the property for more
than a year before the do-
nation, they can deduct the
fair market value of the
property from their taxable
income following the trans-
fer of the property, accord-
ing to David H. Kirk, a na-
tional tax partner at Ernst
& Young. While the tax de-
duction for the charitable
donation of a home is lim-
ited to 30% of a taxpayer’s
adjusted gross income, the
unused deduction can be
carried forward for an addi-
tional five years. A home
donation can also be made
within a year of purchasing
the home, but in that case
the deduction would be lim-
ited to the lesser of the fair
market value or the original
purchase price.

The fair market value is
typically determined by a
third-party appraiser, who
attributes a value to the
house based on factors such
as comparable sales in the
local market. The IRS re-
quires that such an ap-
praisal be conducted no

more than 60 days before
the donation and could
challenge the amount if the
charity ultimately sells the
property for a significantly
lower sum. The appraised
value used by the Snyders
in their donation was not
available.

Wealthy individuals often
choose to make such a do-
nation in a year where they
are expecting a particularly
large tax bill, Kirk said. Un-
like when a homeowner
sells their home and do-
nates the proceeds, the di-
rect donation of the house
never triggers capital-gains

tax, even though the owner
indirectly realizes a partial
benefit from any gain in
value.

The Snyders tried for
years to sell their Potomac
home before donating it.

The roughly 30,000-
square-foot limestone resi-
dence on the more than
13.5-acre Potomac River es-
tate has been compared to
an 18th-century French châ-
teau. Tucked behind gates
up a half-mile avenue of
trees, it features marble,
mahogany, intricate mold-
ings and imported stone,
according to the new listing

agent for the American
Cancer Society, Cara Pearl-
man of Compass. It has two
solariums, a large double-
height drawing room, a for-
mal dining room, a wine
cellar, a library and a res-
taurant-grade kitchen for
entertaining. Snyder bought
the riverfront lot from the
estate of Jordan’s King Hus-
sein and Queen Noor and
built the home on it, com-
pleting construction around
2004. He had limestone
shipped from France for the
facade.

Snyder is the founder of
Snyder Communications, a
marketing company that
sold for more than $2 bil-
lion in 2000. He sold the
Commanders in 2023 to a
group led by private-equity
billionaire Josh Harris fol-
lowing an NFL-led investi-
gation into Snyder and the
team, related to sexual mis-
conduct claims.

Local agents said the
property is an outlier in the
area for its vast scale and
luxurious finishes and that
the Snyders continued to

struggle to find a buyer
when they listed it last
year. Daniel Heider of TTR
Sotheby’s International,
who wasn’t involved with
listing the home, said he
brought a potential buyer
there last fall. He described
the house, which had been
advertised privately for
some time before formally
hitting the market, as
“stunning” but said the
pricing had been “aggres-
sive from the outset.”

The record price paid for
a home in Potomac is $20
million; that record was set
in 2011 when Ted and Lynn
Leonsis bought Marwood, a
1926 château-style mansion
where President John F.
Kennedy’s family once
lived, Heider said.

Heider noted that the
Snyder property was ultra-
customized and had been
designed for a family with a
large staff, the kind of fam-
ily who doesn’t “interact
with a kitchen, per se,” he
said.

“There’s no denying that
the capital invested in the
house could have reached
the level of $49 million, but
that doesn’t make that a
saleable price for the mar-
ket today,” Heider said.
“There’s not a lot of folks in
Washington who had their
hands in the air to pay al-
most $50 million.”

The biggest hurdle for
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$55
MILLION

Combined value of
two donated homes
in Beverly Hills,

Calif.

In 2022, MacKenzie Scott
donated two homes to
the California Community

Foundation.

Dan Snyder’s home, if it sold
for its asking price, would
have set a local record.

27 Atlantic Avenue
Ocean Views, Inground Pool
Kate Leonard

N
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$4,900,000
4 BD 3F 1H BA
401.952.3461

Lila Delman Compass is a licensed real estate broker and abides by Equal Housing Opportunity laws. All material presented herein is intended for informational purposes only. Information is compiled from sources deemed reliable but is subject to errors,
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NARRAGANSETT
401.789.6666

NEWPORT
401.848.2101

WATCH HILL
401.348.1999

PROVIDENCE
401.274.1644

JAMESTOWN
401.423.3440

BLOCK ISLAND
401.466.8777

LITTLE COMPTON
401.635.8887

1596 West Side Road
Water Views, West Side
Rosemary Tobin | Wendy Crawford
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$7,200,000
5 BD 5F 1H BA

401.741.1825

383 Ocean Road
Water Views, 2.18 Acres
Ruth Bellino
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$3,895,000
5 BD 5F 3H BA

401.741.1577

839 C Ministerial Road
Tucker Pond, 17.6 Acres
Lori Joyal
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$2,695,000
5 BD 5F 2H BA

401.742.1225

2 P Bumblebee Lane, Unit #G16
The Hilltop Lodge
Phipps Team | Compass
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$2,500,000
3 BD 3 BA

401.640.7097

1585 Boston Neck Road
Saunderstown, 7.88 Acres
Stephanie Basile Group | Compass
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$1,850,000
4 BD 3F 2H BA
401.465.3975

JUST LISTED

JUST LISTED

JUST LISTEDJUST LISTED
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homeowners looking to
make such major property
donations may be finding a
charity to accept their do-
nation, Kirk said.

For charities and non-
profit organizations, financ-
ing the maintenance, taxes
and utilities can be a chal-
lenge on very large proper-
ties. While charities and
nonprofits can apply for
waivers on some taxes,
there is still a major ex-
pense associated with
maintenance. “It is a lot
easier to donate cash or
stock than it is a house,”
Kirk said. “The carrying
charges on large houses can
create a burden on the
charities themselves.”

Reicin said ACS investi-
gated the Snyder property’s
operational and mainte-
nance costs before accept-
ing the donation. He said
the charity may consider
using it for marketing
events before its sale.

“You don’t want
to turn down such
a significant gift,
but by the same
token, you could
get saddled with
a gift that you
can’t afford,” said
Randy Fox, an ad-
viser on philanthropic
giving.

Miguel A. Santana, presi-
dent and chief executive of

been sold by CCF, records
show. Record producer
Mike Caren purchased the
roughly 12,000-square-foot
property in November 2022
for $37 million, records
show. Bezos and Scott pur-
chased it for $24.45 million
in 2007. Santana said Scott
directed that the proceeds
should go to causes that
give priority to affordable
housing and immigrants.

Pearlman, the new listing
agent for the former Snyder
property alongside Han Pe-
ruzzi, said she hopes pro-
spective buyers will be
drawn in by the idea that
their money will go to a
good cause. “You can’t say
that about many acquisi-
tions,” she said. “For some-
one that’s been curious
about the property, maybe
they’ll feel that now they’ll
have a bigger impact.”

$9.75
MILLION

One-time list price
of Hamels’s
home

CCF, said his organization
strives to move property
donations off their books as
quickly as possible to mini-
mize expenses and expedite
putting the proceeds of a
sale to use. In the case of
the MacKenzie Scott dona-
tion, one of the homes
Scott donated has already

$20
MILLION
Record sale in
Potomac, closed

in 2011

Ted and Lynn Leonsis set a Potomac record when they
purchased Marwood, former home of President Kennedy.

Cole Hamels donated his
Missouri home, above, in
2017.
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LITTLE COMPTON, RI

21 Atlantic Drive
Cherry Arnold

$6,500,000
401.864.5401

79,85,91 Shore Road
Kimberly Ide

$6,700,000
401.487.6928

BRISTOL, RI

SOUTH KINGSTOWN, RI

5 Courageous Circle
All ison Dessel

$5,595,000
401.339.6316

$4,150,000
401.864.5401

43 South of Commons Road
Cherry Arnold

LITTLE COMPTON, RI BRISTOL, RI

128 Indian Avenue
Kyl ie McCollough

$2,350,000
401.864.8830

7 Beach Street
Cherry Arnold

$4,465,000
401.864.5401

LITTLE COMPTON, RI PORTSMOUTH, RI

$3,975,000
401.662.7969

41 Bass Rock Road
Erin Marsh

$9,995,000
401.225.4106

NARRAGANSETT, RI

WATERFRONT

OCEANFRONT

OCEAN VIEWS

1119 Matunuck Beach Road
The Soby Fox Team

WATERFRONT

OCEANFRONT

OCEANFRONT

8 Hardy Lane – Essex, MA
.1± Acres | $1.425M
Monahan Barker Team | 617-680-6895 |monahanbarker@landvest.com

Shutters on the Sound – Mt Desert, ME
2.1± Acres | 181’± of Shorefront | $5.5M
Scott McFarland | 207-266-4538 | smcfarland@landvest.com

ByBrook Farm – South Woodstock, VT
25.8± Acres | $4.55 M
Story Jenks | 802-238-1332 | sjenks@landvest.com

Newfound Lake Waterfront – Bridgewater, NH
1.28± Acres | 122’ of Shorefront | $2.97M
Kristin Hayes Claire | 603-494-9448 | kclaire@landvest.com

332 Heath Road – Bremen, ME
7.5± acres | 683’ of Shorefront | $3.25M
Joseph Sortwell | 207-706-6294 | jsortwell@landvest.com

landvest.com | 617-723-1800 | info@landvest.com | HQ: 888 Boylston St. Ste 520 Boston, MA 02199

New England’s Leading Luxury Real Estate Brokerage
View Listings

NY/NE
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residents, is known for its sandy
beaches, 19th-century villas, 21st-
century mansions, quaint historic
center and thriving residential
real-estate market. Only a 25-min-
ute drive from Barcelona’s inter-
national airport, the community is
one of three select resorts that
compete for the title of mainland
Spain’s most expensive.

Home prices in Sitges average
$457 per square foot, up 7.3% in
the past year and 21% in the past
five years, according to Idealista,
a Spanish real-estate website.
Jesús Encinar, CEO and chairman
of Idealista, says that Cadaqués,
up the Catalan coast from Sitges
and near France, is now at the
top, with average prices in March
reaching $575 per square foot.
Málaga in the south of Spain is
now at $458 per square foot, edg-
ing past Sitges.

Of the three, Sitges is the most
convenient for trans-Atlantic air
connections—and, local home-
owners say, year-round charm.
Smaller and less glitzy than Mar-
bella, Sitges has temperate win-
ters and hot summers, and it’s
bigger and more accessible than
remote, whitewashed Cadaqués,
where life dies down in the chill-
ier offseason.

The Tantows paid 1.3 million
euros (the equivalent of about
$1.39 million) in July 2023 for a
compact 2,300-square-foot Sitges
home on a steep 1/5th-acre lot, of-
fering prized southern exposures
and expansive sea views. They
plan to split their time between
their primary Sarasota, Fla., home
and Spain, where they can work
remotely.

Able to live in the 1990s prop-
erty while wrapping up the reno-
vation, the couple has spent about
$270,000 on refurbishments, and
they plan to spend around
$50,000 more on the four-bed-
room home before they’re done.

“We painted inside and outside,
and we opened things up a bit by
breaking down some walls,” says
Patricia, a marketing executive at
an IT company.

Other structural improvements
included new solar panels, energy-
efficient doors and windows, and
insulation upgrades. They also de-
cided to convert a lower-level
gym into a home office and gam-
ing area.

The couple, both 50, view the
investment as a vacation home for
now and a potential retirement
home later.

Patricia still seems a bit sur-
prised at where they ended up.

“My dream was to buy in the
south of France,” she recalls. “But
then I came to Sitges and there
was something special here. It’s
very cute, but very diverse as
well—you feel like you belong
here. So I changed my mind about
France and said, ‘Let’s try to make

ContinuedfrompageM1

The renovated
Sitges vacation
home of Martin
and Patricia
Tantow, with
daughters,
Milena, left,
and Yasmina

this happen.’ ”
Long popular with the LGBTQ

community, Sitges traditionally
attracts second-home buyers from
Northern Europe, as well as else-
where in Spain. Now the number
of American buyers is rising, says
the Tantows’ agency, Lucas Fox,
where in-house sales to Ameri-

cans doubled in 2023 compared
with the year before. The rise of
remote work and LGBTQ word-of-
mouth are each helping to fuel in-
terest, says the agency.

American visitors to the town
are also increasing. Marina Nor-
well, of Oliver’s Travels, the U.K.-
based villa-rental specialists, says
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inquiries from the U.S. quadrupled
in 2023 from the year before.

Norwell says a top choice for
villa-minded Americans is a 10-
bedroom country house with a
saltwater swimming pool, about 15
minutes from the center of Sitges,
with a high-season weekly rate of
about $18,500. Norwell says it’s
popular with larger groups.

Sitges is something of a para-
dox, say residents. Known for its
freewheeling nightlife in high sea-
son, it becomes a quieter, family-
friendly community the rest of the
year. The Tantows, who relocated
during the pandemic from San
Francisco to
Florida, said
they have no
qualms about
letting their two
children, 9 and
11, explore on
their own—
something they
couldn’t imagine
back in San
Francisco.

A desirable
setting to raise
children was
also on the
minds of full-

time Dutch residents Ben Aquina
and his wife, Carmen Aquina. The
couple moved to Sitges in 2015
from the Netherlands to give their
two sons, then 12 and 13, an inter-
national experience, he says.

The family rented for two years
“to make sure that everything
would go well with the kids,” says
Ben, a 63-year-old retired busi-
nessman. Then he and his wife,
now 57, paid about $2.8 million in
2017 for a 7,000-square-foot, four-
bedroom house on a ½-acre lot in
a gated community near the city’s
premier golf course, Club de Golf
Terramar.

They spent more than $3 mil-
lion on a gut renovation of the
three-level property, originally
built in 2004, adding everything
from a new kitchen and upstairs
terrace to a new outdoor pool.

“We love Sitges,” says Ben.
“Life is so nice; the climate is per-
fect.”

Now that their sons are attend-
ing universities in Amsterdam and
Rotterdam, the couple has listed
the home for $5.79 million, with
Rachel Haslam of Lucas Fox han-
dling the sale. They plan to down-
size locally to an apartment and
spend more time back in Holland.
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Mary Anne Gibbons, center right, and Michael Healy,
center left, rented a villa with her brother, Tommy
Gibbons, and his girlfriend Barbara Hoffman.

ROOFTOP RHYTHMS.

ANewViewOnTheRiver
edgeonhudson.com

EDGE-ON-HUDSON

The information provided in this advertisement is not an offering of homes for sale. Edge-on-Hudson is soliciting interest in the overall project and will share
your interest with builders constructing and selling homes. No offering of homes for sale can be made by an individual builder and no deposits can be accepted,
or reservations, binding or non-binding, can be made until the builder’s offering plan is approved by the New York State Department of Law.

Groove to aNewTake onRiverfront Life.
Come home to awhole newRivertown vibe.With urban
condos, townhomes and luxury apartments. Parks, trails and
the SleepyHollowRiverWalk. Future shops, dining, office
lofts and a boutique hotel. All just steps from twoMetro-
North stations and only 38minutes fromGrandCentral—
withHudsonRiver views to theManhattan skyline.

MANSION
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At their current asking price,
the Aquinas would just about
break even, but many Sitges lov-
ers are willing to take a loss, says
Jordi Carbonell, sales director for
Barcelona’s surrounding areas at
Engel & Völkers Spain.

Catalonia led the way in the in-
dustrialization of Spain in the
19th century, and Sitges became a
spot for Catalan magnates to

build lavish summer villas, often
in a style associated with archi-
tect Antoni Gaudí up the coast in
Barcelona.

Still expensive to buy, and of-
ten very expensive to modernize,
they typically need a new kitchen
and new air-conditioning system,
and even a new roof, requiring a
total investment of almost $10
million to $11 million, says Carbo-AN
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rect flights from Miami and Cali-
fornia. But they also use it as a
getaway to the nearby Penedès
wine region, home to Catalonia’s
sparkling Cava wines.

Carbonell says Sitges-bound
buyers who want more land often
head up to Penedès, where luxury
properties can come with stables
and tennis courts.

Meanwhile, budget-minded in-
ternational buyers who want ac-
cess to Sitges but more space for
their euro are increasingly head-

ing a 15-minute
drive away to
nearby communi-
ties Sant Pere de
Ribes, closer to
the vineyards, and
Vilanova i la Gel-
trú, a small city
down the coast,
where “you can
spend €450,000
on a home but still
enjoy Sitges on
the weekends,” he
says.

Mary Anne Gib-
bons and Michael
Healy, a couple in
their early 70s
from Washington,
D.C., recently
capped off an Ibe-
rian holiday with a
first-time visit to
Sitges, opting for
an Oliver’s Travels

villa near Sant Pere de Ribes,
where they paid around $1,400 in
total for four nights in a three-
bedroom renovated stone house.

Intending to use the setting as
a base for discovering Barcelona,
Gibbons says they opted most
days to hang out in Sitges in-
stead.

“It’s a really cute town with a
very relaxed atmosphere,” says
the attorney, who enjoyed the
seafront promenade and quaint
shops and cafes. “Very chill.”

nell. New owners may never resell
for that price, he adds, “but some
people just love these properties.”

Carbonell says the highest
square-foot prices can now be
found on Passeig Maritim, the
palm-lined boulevard bordering
the beach. In 2023, Lucas Fox sold
a 1,930-square-foot
contemporary
apartment on the
boulevard’s contin-
uation, Passeig de
la Ribera, for $1.6
million, or $831 per
square foot, far ex-
ceeding the re-
sort’s average.

Both the Tan-
tows and the Aqui-
nas were drawn to
the community’s
proximity to Barce-
lona.

“Sitges wouldn’t
be Sitges without
Barcelona,” says
venture capitalist
Martin Tantow,
who added that the
family relies on di- This 1,930-square-foot unit overlooking the waterfront sold last year for $1.6 million.

Ben and Carmen Aquina are selling their four-bedroom, 7,000-square-foot Sitges home for $5.79 million. They
spent more than $3 million on a gut renovation of the three-level property, adding a new kitchen and pool.

Timeless Italian design.
Panoramic views.
A new way of life in
Fort Lauderdale.

ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATING REPRESENTATIONS OF THE
DEVELOPER. FOR CORRECT REPRESENTATIONS, MAKE REFERENCE TO THIS BROCHURE AND THE DOCUMENTS
REQUIRED BY SECTION 718.503, FLORIDA STATUTES, TO BE FURNISHED BY A DEVELOPER TO A BUYER OR LESSEE.
THE COMPLETE OFFERING TERMS ARE IN A CPS-12 APPLICATION AVAILABLE FROM THE OFFEROR FILE NO. CP24-00014. This condominium, marketed as Andare by Pininfarina (the “Condominium”)
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954 282 7423
AndareResidences.com

521 E Las Olas Blvd
Fort Lauderdale, FL
33301
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“I’m a child of the midcentury,”
says Eric Ellenbogen, 67, a former
chief executive officer of Marvel
Enterprises. “I don’t think that
I’ve ever grown out of the era.”

Ellenbogen, who was
CEO and president of
the comic-book pub-
lisher in the late 1990s,
has bought and sold
several Midcentury
Modern homes over the
years. His latest restora-
tion project is a low-
slung 1960s home in Palm
Springs, Calif., designed by archi-
tect William F. Cody. Known as
the James Logan Abernathy resi-
dence, the nearly 5,000-square-
foot home is considered Cody’s
greatest remaining residential
“masterwork,” and was desig-
nated a historic landmark by Palm
Springs in 2012, Ellenbogen said.

Ellenbogen purchased the

house in 2006 for $3.5 million and
completed an extensive renova-
tion over three years, he said. He
primarily splits his time between
New York and Wyoming and

spends only a few months
a year at home, he said.
He is putting it on the
market for $12.9 million.

Comprising a series of
glassy pavilions, the five-
bedroom home has a thin
roofline that appears to
float, one of Cody’s signa-

ture features. The living spaces,
including a 26-foot-high pavilion,
are arranged in the shape of a
pinwheel, fanning out into the
garden. Outside, a nearly continu-
ous pergola surrounds most of the
house, connecting the outer pavil-
ions to the center.

The house was built in 1962
with entertaining in mind; it orig-
inally had just one bedroom, but

FOR SALE

$12.9
MILLION
5,000 sq. ft.,
5 bedrooms

says Ellenbogen. He’s always been
a fan of style of the midcentury era
and still owns some of his parents’
original Eames chairs, he said.

For the Cody restoration, Ellen-
bogen enlisted the help of the ar-
chitect’s daughter, Catherine
Cody. He also mined the Cody ar-
chives in San Luis Obispo, Calif.,
for original drawings of the
house, and petitioned Palm
Springs authorities to give the
property a historic designation.

Perhaps the most significant al-
teration he made was to the pav-
ing in the home’s rear yard, where
the original terrazzo had been re-
placed with a material known lo-
cally as “coolcrete,” said Ellenbo-
gen, describing the material as
“hideous.” It was stripped off and
replaced with terrazzo, helping
the interior and exterior blend
more seamlessly, he said.

He also repurposed some of the
living spaces as bedrooms, bring-
ing the total to five, and added a
new modern kitchen. He turned a
formal dining room into a home
office, while the art studio is now
a guest suite.

Ellenbogen also added an out-
door pavilion with a fireplace and
a mural by the ceramic sculptor
Stan Bitters.

Ellenbogen declined to specify
how much he spent on the resto-
ration, but said he put “every bit
of the sale price” into the project,
driven by his desire to protect the
architecture.

“I don’t do this for money,” he
said. “Usually when you do these
things, you lose money. But with-
out protection, people can just
tear these houses down, and they
shouldn’t be able to.”

Patrick Jordan of Bennion Dev-
ille Homes/Luxury Portfolio Inter-
national has the listing with col-
league Stewart Smith. Buying a
property like this is akin to pur-
chasing art, he said, since the
price per square foot is much
higher than a typical home’s.

For his next project, Ellenbogen
said, he is taking a break from
Midcentury Modern. This time, he
has purchased a 1930s home at
the nearby Smoke Tree Ranch, a
community of historic cottages. He
declined to say how much he paid.

—Katherine Clarke PA
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PRIVATE PROPERTIES

included vast living spaces and a
formal dining room, as well as a
fur vault and an art studio.

Ellenbogen’s other projects
have included restoring a Los An-
geles home designed by modernist

architect Carl Maston. He also
bought, renovated and sold a
Palm Springs house once owned
by Frank Sinatra.

“I’ve just had this bad habit of
doing architectural restorations,”

AnEx-MarvelCEOMadea
‘BadHabit’of RestoringOldHomes

Gustave White Sotheby’s International Realty
phone: 401.849.3000

“The Playhouse” Iconic Ocean Drive landmark on the shores of Prices Neck
Cove, a picturesque ocean inlet. Original fieldstone arched doorway leads
into light-filled, open concept plan with wide plank floors while a fieldstone
fireplace anchors the Great Room. The detached garage/guest house includes
a living room and two bedrooms. Cove-side grounds feature a pool/spa with
bluestone patio and deeded mooring.
$14,000,000 GustaveWhite.com

NEWPORT, RHODE ISLAND

GL Homes
phone: 800.616.0416

GL Homes is proud to introduce Lotus Edge, the newest property in
Boca Raton featuring the cutting edge of luxury. With all-new modern home
designs, enhanced standard features, five-star resort-style amenities and
an incredible location near the best shopping, dining and beaches in South
Florida, Lotus Edge has it all!

$1.4 million to $3 million LotusBoca.com

BOCA RATON, FLORIDA

Crye-Leike, Realtors
Lucy Doane
phone: 901.340.6653 email:Lucydoane@me.com

Presenting a magnificient 8 ac luxurios private retreat. A grand 8800 sq
ft estate offering a lavish pool, pool house, & fully stocked pond. Featuring 5
Brs + Bunk Room, 2 offices, Theatre Room,Wine Cellar, Playroom, Gourmet
Kitchen w/3 ovens, 2 Laundry Rooms, 5 Car Garage, Screen Porch, Grilling
Porch and Veranda Porch & so much more. A haven for relaxation and privacy.

4,295,000

EADS, TENNESSEE

ADVERTISEMENT

To Advertise email sales.realestate@wsj.com or visit classifieds.wsj.com

Whitetail Club Realty, LLC.
phone: 877.634.1725 email: realestate@whitetailclub.com

Mountain Time at Whitetail Club. Beautiful mountain-modern,
6-bedroom, 3-car garage luxury home in the wilds of Western Idaho with
incredible views of the natural landscape. The lakefront clubhouse, the
single-track mountain bike trail system, Nordic ski trails, indoor tennis &
fitness center, & championship golf course are all outside your doorstep.

Starting at just over $2,000,000

WHITETAIL CLUB – MCCALL, IDAHO

GL Homes
phone: 800.495.6406

The Florida lifestyle of your dreams can be yours at Valencia, where
gorgeous new homes, world-class amenities, and an exciting lifestyle await!
Enjoy a magnificent clubhouse, resort-style pool, pickleball, and so much
more. Single-family homes include luxury standard features. 4 amazing
locations – Boynton Beach, Naples, Port St. Lucie and Tampa. Experience
the best today! Call or visit for more.
From the $400s to $2 million ValenciaLiving.com

55+ LIVING IN 4 GREAT FLORIDA LOCATIONS

Berkshire Hathaway HomeServices Taos
Debbie Friday Jagers
phone: 575.770.1618 debbie@debbiefridayjagers.com

Private, gated compound on 8 acres, , so close to Historic Taos Plaza.
The estate boasts lush landscaping, 3 private wells, and 2 spacious homes
totaling 8 bedrooms and 7.5 bathrooms. The main residence is solid adobe,
elegant, timeless, and perfect for entertaining. The second home offers
views from every room. Heated barn/garage a plus. Truly Enchanting!

$2,699,000.

TAOS, NEWMEXICO
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Sylvia Bergstrom has been a top producing agent since starting
real estate in 1973, and Marin Hagen joined her mother’s successful
real estate practice in 2007. Their business is nearly 100% repeat
and referral, a testament to their high ethical standards, strong
negotiating skills, energy and discretion. Sylvia and Marin
consistently rank among the top 3 Coldwell Banker teams in the
Mid-Atlantic, among over 2,000 associates in 30 offices.

#1 COLDWELL BANKER TEAM, MID-ATLANTIC
LUXURY PROPERTY SPECIALISTS • $1 BILLION+ IN CAREER SALES

Marin Hagen & Sylvia Bergstrom

HAGENBERGSTROM.COM

SYLVIA BERGSTROM
202.471.5216

sylvia@cbrealty.com

MARIN HAGEN
202.471.5256

marin@cbrealty.com

Notintended as a solicitation if your propertyis already listed by another broker. ©202!
Coldwell Banker Realty. All Rights Reserved. Coldwell Banker Realty fully supports
the principles of the Fair Housing Act and the Equal Opportunity Act.Owned by a
subsidiary of Anywhere Advisors LLC.Coldwell Banker, the Coldwell Bankerlogo,
Coldwell Banker Global Luxury and the Coldwell Banker Global Luxury logoare
service marks registered or pending registration owned by Coldwell Banker Real
Estate LLC.

Distinctive Properties
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

RHODE ISLAND

CALDRE#00988354
510.220.6373

Faye Keogh
4BR • 4.5BA • $4,500,000

Amazing 1950 John Ballantine
contemporary on oversized south
facing lot with pool. Spacious and
elegant. Near Monkey Island Park, The
Claremont Pool/Spa, and hiking trails.
gar. Two-car carport. 2744Belrose.com

⊲ BY APPOINTMENT ⊳

2744 BELROSE AVENUE
BERKELEY • CA

CALDRE#00875159
510.928.3912

Bebe McRae
5BR • 3BA • $4,150,000

Enjoy breathtaking Bay views from this
magnificent residencedesignedbyWilliam
Wurster. Adjacent to Claremont Canyon
Regional Park, the surrounding private
gardens are beautifully landscaped. Truly
an architectural masterpiece!

⊲ COMING SOON ⊳

245 STONEWALL ROAD
BERKELEY • CA

MARTINIQUE ON THE GULF
9351 CARAVELLE LANE,
GULF SHORES, AL 36542

$1,469,000 MLS 357270
Spectacular Mediterranean style home.
Gated, beachside community. Custom
5 bedroom/ 5 bath. Primary bedroom
(w/private study) located on first floor.
Additional bedrooms are located on 2nd
and 3rd floors. Golf cart friendly & short
ride to beachside community pool with
boardwalk to beach. Short term rentals
allowed.

GregMaynard
RE/MAX Paradise
251-979-4993
greg@alabamaparadise.com

CALIFORNIA

MULTI STATE

Red House, VA: Exquisite country property w/ renovated 4BR 2.5BA farmhouse,
2BR cottage, pastures, pond, gardens, fruit & nut trees, herb garden, and apiary.
Details at TRFAuctions.com | 434.847.7741 | VAAF501

ABSOLUTE LAND

AUCTION
Wed, May 12, 12:30pm
at the Train Station,
414 Washington St,
Altavista, VA
228 Acres
on Leesville Lake

AUCTION

103 Acre Homestead103 Acre Homestead

Friday, June 7, 12:30pm
at the Appomattox Inn & Suites

VIRGINIA

Sun Drenched Mtn. home
in So. Lake Tahoe for sale
A 3 bdrm, 2.5 bath home

with incredible views;
2 minutes from Snow

Skiing in Heavenly Valley;
just 10 min. to casinos and
So. Lake Tahoe beaches.
Recently upgraded and

now for sale at $998,000.
A tax free state.

Call/email Ryan Forvilly at
(775) 350-5209 or

ryan@realtahoe.com

NEVADA

NOTABLE
COmmErCiAL
prOpErTiEs
everyWednesday

©2024DowJones&Company, Inc.
AllRightsReserved.

LIsT yOUr
PrOPerTy TOday

(800) 366-3975
sales.realestate@wsj.com
Formore information visit:
wsj.com/classifieds
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PRIVATE PROPERTIES

 See more photos of notable
homes at WSJ.com/RealEstate.

oir “This House of Sky.”
The ranch includes three resi-

dences. There is the Yellow House,
which is 2,400 square feet with
four bedrooms; the White House,
a roughly 2,300-square-foot, four-
bedroom house dating to 1917;
and Mom’s House, a four-bed-
room, roughly 2,700-square-foot
home built in 1959.

A creek runs through the ranch
for over 7.5 miles and there are

like to ride my horse and work
the cattle. I like to help with the
hay. I’m working on some irriga-
tion ditches right now. I’m a
hands-on kind of guy.”

His newly purchased ranch is
located between the Little and Big
Belt Mountain ranges, about 30
minutes’ drive from White Sul-
phur Springs and about two hours
from Bozeman. The property was
featured in Ivan Doig’s 1978 mem-

two reservoirs.
The Doggetts couldn’t be

reached for comment.
Rooney was represented by

Ryan Flair of Hall and Hall, while
Mike Swan and Tim Anderson of
Swan Land Company represented
the Doggetts.

—Katherine Clarke
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M
PA
NY

The property is about 30,000 acres.

the ranch will be sent back to
Wisconsin to a meat-processing
plant operated by his son, he said.
He also plans to build another
house on the property for his
family, he said.

Rooney sold his com-
pany, Precision Pipeline,
to infrastructure com-
pany MasTec in 2009
and now consults in the
industry.

Rooney, who sold the
famed Diamond Tail
Ranch in Colorado for

$46.9 million earlier this year,
said he has always had a passion
for agriculture. In addition to
ranches, he has owned dairy and
elk farms and a soybean operation
in Wisconsin. He spends about six
to eight weeks a year ranching,
between the summers in Wiscon-
sin and the winters in Jupiter,
Fla., he said.

“I’ve always been intrigued by
the Western lifestyle,” he said. “I

After more than
100 years in the
same family, a Mon-
tana cattle ranch has

sold for more than $50 million.
The deal is one of the priciest to
close in the state in re-
cent years.

Steve Rooney, a long-
time ranch owner who
made his money in the
oil and gas pipeline in-
dustry, bought the
roughly 30,000-acre
ranch from the Doggett
family, which started assembling
the ranch in the early 1900s.

Jock and Jamie Doggett put the
Meagher County ranch on the
market less than a year ago for
$58.75 million.

Rooney, who hails from Chip-
pewa Falls, Wis., said he plans to
continue running the property as
a cattle operation, raising and
selling Angus bulls. Some of the
roughly 1,800 head of cattle on

SOLD
MORE THAN

$50
MILLION

3 houses

H
UPDATE

Pipeline Mogul
Steve Rooney Buys
Montana Ranch

ILLINOIS

DISTINCTIVE PROPERTIES
SELECT RESIDENTIAL LISTINGSFRIDAYS INMANSION

LISTYOURPROPERTYTODAY
(800) 366-3975 | sales.realestate@wsj.com
Formore information visit:wsj.com/classifieds

© 2024 Dow Jones & Company, Inc. All Rights Reserved.

MULTI STATE

Extraordinary
C U R AT I N G T H E

Jonathan Taylor
Founder &

Managing Partner
m +1 202 276 3344
o +1 202 333 1212
jtaylor@ttrsir.com
jtaylorgroup.com

©2024 Sotheby’s International Realty Affiliates LLC. All Rights Reserved. Sotheby’s International Realty® is a licensed
trademark to Sotheby’s International Realty Affiliates LLC. Each Office Is Independently Owned And Operated. SIR1

Top, Middle: 11886 Farside Road, Ellicott City, MD
Nestled in highly sought-after Farside, this luxurious home offers a modern
oasis nestled in nature. A grand circular entryway with covered port-cochere
welcomes you to over 11,000 square feet of sumptuous living space. Inside,
a sophisticated color scheme and marble foyer lead to an open floor plan
highlighted by a double-sided fireplace. The chef’s kitchen boasts top-of-
the-line finishes, including a Bertazzoni oven and marble countertops. The
primary suite features a sitting room with a bar and a renovated ensuite with
custom touches throughout. Four additional bedrooms and two bathrooms
have been tastefully updated. The lower level hosts a wet bar, craft room,
sauna, and more. Outside, a forested backyard features flagstone pathways,
koi ponds, and a bonfire pit, perfect for entertaining. With impeccable design
and stunning views, this Ellicott City gem promises to be a cherished family
retreat for years to come. $2,750,000
Bottom: 2700 Calvert Street, NW #716, Washington, DC
Rare offering - fully renovated 2,450 sqft one-level unit, with one bedroom
+office/two full and one half bath, beautiful hardwood floors, high ceilings,
thick crownmolding, and recessed lighting throughout. Three assigned
garage parking spaces included. ShorehamWest is a highly sought-after full-
service cooperative with doorman and 24-hour desk, located in DC’s premier
Massachusetts Heights neighborhood. $1,795,000

Distinctive Properties
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When I was 12, my
talent agent sent me
on summer stock,
Broadway and na-

tional tour auditions. After four
years, I outgrew many of these
roles and looked forward to my
first summer at sleep-away camp.

Three weeks before I was sup-
posed to leave, in 1997, my man-
ager called. HBO was looking for a
16-year-old girl who looked Italian
for a TV series.

I read for a scene in which a
daughter argues with her mother
about going on a ski trip. I had
lots of experience arguing with
my mom, and I had a thick Long
Island accent, but I wasn’t pre-
pared for what came next.

My family lived in Bayside,
Queens, until I was 4. Then we
moved to a two-story, four-bed-
room redbrick and white home in
suburban Jericho on Long Island.

My dad, Steve, was an accoun-
tant at a stationery company, and
he started an amateur baseball
league that has since become the
world’s largest.

My mom, Connie, a homemaker,
came to the U.S. from Cuba in
1961 during Operation Peter Pan, a
secret emigration of 14,000 unac-
companied Cuban kids.

By the time I expressed interest
in performing, my older brothers,
Brian and Adam, were 15 and 18,
so my mom had time to help me
pursue it. I started with dance
classes and local theater. I had
never landed TV or film work, so
there was zero expectation on my

part ahead of my HBO audition.
By the time I arrived home,

they’d left me a phone message
asking me to return the next day
to read for David Chase, the series
creator and writer. This time, it
was a scene with my character’s
father. They told me the series
was called “The Sopranos.”

After two more auditions and
an HBO screen test, the part of
Meadow Soprano was mine.

Between the pilot and shooting
the first season, I developed exer-
cise bulimia. Exercise became an
obsession, and seeing my weight

In 2001, during season 4, my
legs became numb and tingly. I
was diagnosed with multiple scle-
rosis. I wasn’t overly symptomatic
at first, so I didn’t talk about it.

By season 5, I was getting a di-
vorce and my MS started to mani-
fest. No one on set knew, but my
work suffered. James Gandolfini
pulled me aside.

I confided in him, and he sent
me to his personal acting coach,
Susan Aston. She got me focused
on the work and back into
Meadow’s head. But I struggled
through the end of the series.

Today, I live in Austin, Texas,
with my husband, Cutter, and our
two boys. We moved here from
L.A. during the pandemic. We face
a golf course with trees and a
huge open sky.

The other day, I was alone with
my sons at the baseball field. I
was feeling the MS. After I cooked
dinner and showered, my 10-year-

HOUSE CALL | JAMIE-LYNN SIGLER

‘The Sopranos’
Star’s Off-Set
Struggles

The ‘Messy’ podcast host on multiple sclerosis
and how James Gandolfini came to her rescue

Favorite home spot? My
backyard. It has the space and
quiet I’d dreamed about.

Backyard Zen? Sitting out-
side in the morning with my
coffee and every night be-
fore I go to bed, I feel so
much gratitude.

Vs. L.A.? During the pan-
demic in L.A., everyone was
home and you could hear
families arguing. It was
stressful.

“Sopranos” keepsake? A
lithograph of the show’s
characters, signed by every-
one in the cast.

Dream role? I would love to
play a family matriarch.

JAMIE’S ZEN

drop meant I had control.
About two months before

shooting the second episode, my
mom saved me. She took me to a
psychiatrist and a nutritionist. I
gained 7 pounds, but I was still 30
pounds lighter than in the pilot.

Production asked my mom what
was going on. They were ready to
recast me. She fought my battle
and assured them I was getting
better.

When we started to shoot the
second season, I couldn’t balance
it all. I deferred after my first se-
mester at NYU and then left.

Jamie-Lynn Sigler in 2023. Below, with Edie Falco, Robert Iler and James
Gandolfini in ‘The Sopranos.’ Right, with her brother, Brian, in 1986.

Real estate agents affiliated with The Corcoran Group are independent contractors and are not employees of The Corcoran Group. Equal Housing Opportunity. The Corcoran Group is a licensed real estate broker located at 590 Madison Ave, NY, NY 10022. All information furnished regarding property for sale or rent or regarding financing is from
sources deemed reliable, but Corcoran makes no warranty or representation as to the accuracy thereof. All property information is presented subject to errors, omissions, price changes, changed property conditions, and withdrawal of the property from the market, without notice.

Cathy Franklin
m 917.863.8209 | o 212.323.3236

@cathyffranklin

Lic. RE Salesperson & Senior Global RE Advisor

cathyfranklin@corcoran.com |

NEW EXCLUSIVE: Prewar Turn-Of-The-Century Mint Park Avenue Corner Duplex | 830 Park Avenue, 9/10B |
10 Rooms | 4 Bedrooms, 3 Bathrooms, Powder Room, WBFP, Ceilings up to 10’, Central Air | Co-op |
$9.25M | Web# 22998969

Prewar Palatial Penthouse Duplex with Spectacular Entertaining Terrace | 895 Park Avenue, PHC | 12 Rooms |
6 Bedrooms, 5 Bathrooms, Powder Room, 2 GFP, Ceilings up to 10’ 6”, Through-the-Wall AC and Central Air |
Iconic Manhattan Skyline Views | Co-op | $19M | Web# 22920146

Spectacular Emory Roth Prewar Fifth Avenue Southwest Corner Duplex Condominium with Sweeping Central Park
Views | 1200 Fifth Avenue, 6S7C | 16 Rooms | 7 Bedrooms + Library + Staff Bedroom, 7 Bathrooms, Powder Room, FP,
High Ceilings, Through-the-Wall AC | Sweeping Central Park Views | 5,116 SF | Condo | $7.975M | Web# 22919858

Palatial Prewar Southeast Corner Sun-Flooded Duplex with Grand Entertaining Rooms | 760 Park
Avenue, 7/8 | 21 Rooms | 9 Bedrooms, 7 Bathrooms, 2 Powder Rooms, 2 External Staff Bedrooms,
3 WBFP, High Ceilings, Through-the-Wall AC | Co-Exclusive | Co-op | $25M | Web# 22885256

Triple Mint Mark Cunningham Designed Sun-Drenched Corner Park Avenue Prewar Masterpiece |
993 Park Avenue, 6S | 11 into 9 Rooms | 4 Bedrooms + Library, 3 Bathrooms, Powder Room, GFP, Ceilings up to
10’ 4”, Central Air | Co-op | $10.75M | Web# 22943154

Mint Park Avenue Rosario Candela Jewel I 770 Park Avenue, 2C I 5 Rooms |
2 Bedrooms, 2 Bathrooms, Through-the-Wall AC, High Ceilings I Co-op |
$2.25M | Web# 22443102

Luxury DE F I N ED
Spring In Manhattan

OVER $1 B I LL ION TOTAL SALES VOLUME 2022 & 2023
RANKED #1 AT CORCORAN FOR THE SECOND CONSECUT I VE YEAR

OVERALL #1 NAT IONW IDE AT CORCORAN
#2 IND I V IDUAL BY VOLUME IN MANHAT TAN – REALTRENDS 2023

old said, “Mom, you’re doing a re-
ally good job with this MS thing. I
see how hard you’re working, and
I promise it’s going to pay off.” I
nearly burst into tears. That’s the
heart he came into this world
with. I’m very grateful for it.

—As told to Marc Myers

Jamie-Lynn Sigler, 42, is an
actress best known for her role as
Meadow Soprano on HBO’s “The
Sopranos.” She currently co-hosts
“Messy,” a podcast with actress
Christina Applegate about their
friendship and multiple sclerosis. CL
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