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 U.S. stocks racked up an-
other blockbuster showing
in 2024, but few investors
expect such a torrid advance
in the year to come. A1
 A year-end selloff in tech-
nology stocks rattled mar-
kets on Monday. The Nas-
daq, Dow and S&P 500
declined 1.2%, 1% and 1.1%, re-
spectively. The 10-year Trea-
sury yield fell to 4.546%. B10

 Nvidia closed its acquisi-
tion of Israeli software
startup Run:ai following
months of regulatory scru-
tiny across the globe. B4

 Investors plowed more
than $1 trillion into U.S.-
based exchange-traded
funds in 2024, shattering
the previous record that
was set three years ago. B1

 The U.K.’s antitrust watch-
dog said it was considering
whether IBM’s planned $6.4
billion takeover of HashiCorp
would affect competition. B4

 Pending homes sales in
the U.S. grew for the fourth
straight month in November
to return to the highest level
since early 2023. A2

 Credit spreads tightened
throughout 2024, ending the
year at levels not seen since
at least the mid-2000s and
helping to fuel a surge in
companies’ debt issuance. B1

 Residents and lawmakers
in Atlanta are pushing back
against data-center construc-
tion that is growing faster
there than in just about any
other major city amid an arti-
ficial-intelligence race. B1
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BY KAREN LANGLEY

end of the airport’s only run-
way, bursting into flames. Of
the 181 passengers and crew
on board, just two survived.
Both were flight attendants
seated at the back of the Boe-
ing 737-800 jet.
The Jeju Air flight’s final

chaotic moments now sit at the
heart of a South Korean inves-
tigation into one of the deadli-
est aviation disasters in years.
The U.S. National Transpor-

tation Safety Board, Boeing
and the U.S. Federal Aviation
Administration will assist in
the probe—which could take
months, if not longer—to de-
termine the cause. Investiga-
tors retrieved the aircraft’s
black boxes but, with one par-
tially damaged, the decoding
process could take months,
South Korea’s Transport Min-
istry said.
On Monday, South Korea’s

acting President Choi Sang-
PleaseturntopageA6

UnitedHealth’s Army of Doctors
Helped It Boost Medicare Payments

Biggest Medicare Advantage insurer gave physicians checklists of potential diagnoses

work directly for UnitedHealth.
More diagnoses make for higher

scores—and larger payments. A Wall
Street Journal analysis found sickness
scores increased when patients moved
from traditional Medicare to Medicare
Advantage, leading to billions of dollars
in extra government payments to insur-
ers.
Patients examined by doctors working

for UnitedHealth, an industry pioneer in
directly employing large numbers of phy-
sicians, had some of the biggest in-
creases in sickness scores after moving
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Moments Before Crash:
‘Should I Write a Will?’
SEOUL—At 8:57 a.m. on

Sunday, the control tower at
South Korea’s Muan Interna-
tional Airport issued an alert
to a Jeju Air flight approach-
ing: “Caution: Bird Activity.”

The alert wasn’t unusual at
the airport, which is sur-
rounded by several bird habi-
tats that are home to various
types of ducks and geese. But
two minutes later, a call for
help came from the cockpit:
“Mayday, mayday, mayday,
bird strike, bird strike, going
around,” one of the pilots said,
according to South Korea’s
Transport Ministry.
About six minutes after the

tower’s warning, the plane
crashed down without its
landing gear deployed and
smashed into a barrier at the

By TimothyW. Martin,
Dasl Yoon, Soobin Kim
and Benjamin Katz

The diagnoses were often irrelevant
or wrong, Jones said. UnitedHealth
sometimes suggested a hormonal condi-
tion, secondary hyperaldosteronism, that
was so obscure Jones had to turn to
Google for help. “I needed to look it up,”
he said.
The government’s Medicare Advan-

tage system, which uses private insurers
to provide health benefits to seniors and
disabled people, pays the companies
based on how sick patients are, to cover
the higher costs of sicker patients. Medi-
care calculates sickness scores from in-
formation supplied by doctors and sub-
mitted by the insurers. In the case of
UnitedHealth, many of those doctors

Like most doctors, Nicholas Jones pre-
fers to diagnose patients after examining
them. When he worked for UnitedHealth

Group, though, the company frequently
prepared him a checklist of potential di-
agnoses before he ever laid eyes on
them.
UnitedHealth only did that with the

Eugene, Ore., family physician’s Medicare
Advantage recipients, he said, and its
software wouldn’t let him move on to his
next patient until he weighed in on each
diagnosis.

By ChristopherWeaver, Anna
Wilde Mathews and TomMcGinty

Corporate America is on a
mission to thin its manage-
ment ranks in pursuit of
greater efficiency. The purge
is pushing workers on all lev-
els to rethink their career
paths and the traditional way
to better pay and status.
United Parcel Service and

Citigroup said they have cut
thousands of supervisor jobs
since last year. Amazon Chief
Executive Andy Jassy is aim-
ing to increase the ratio of
workers to managers. Google
CEO Sundar Pichai told staff
this month that the company
had culled managerial roles by
10% in its cost-cutting drive.
In all, U.S. public companies

have cut their middle-man-
ager head counts by about 6%
since the peak of their pan-
demic hiring sprees, according
to a new analysis of more than
20 million white-collar work-
ers by employment-data pro-
vider Live Data Technologies.
Senior executives, whose
ranks have shrunk nearly 5%
since the end of 2021, haven’t
fared much better.
With fewer higher-level

jobs to move up into, aspiring
managers are struggling to get
promoted and former bosses
have shifted to nonsupervi-
sory positions—sometimes not
by choice. Others are moving
into new industries to keep a
foothold on the management
ladder. Companies, meanwhile,
are wrestling with how to mo-
tivate workers who feel stuck.
Veteran bosses looking for

work said the market is
flooded with other managers.
Among them, James Riggle, 46
years old, said it is tough to
get his résumé noticed by job
applicant-tracking algorithms.
“The recruiters aren’t even

having conversations with
me,” said Riggle, who was laid
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BY VANESSA FUHRMANS

Pink Slips
Push Many
Managers
To Rethink
Careers

U.S. stocks roared to an-
other blockbuster showing in
2024. Few expect such a torrid
advance in the year to come.
The S&P 500 has climbed

24%, notching 57 record closes
as the economy remained
healthy, inflation ticked lower
and an AI-fueled rally in big
tech stocks powered on. Even
with a stumble in the last few

trading days, the broad U.S.
stock index is on pace for its
best consecutive years since
1997 and 1998, according to
Dow Jones Market Data, dur-
ing the lead-up to the bursting
of the dot-com bubble.
The rally has created mil-

lionaires and turned profes-
sional investors increasingly
bullish: In December, the Bank
of America Global Fund Man-
ager Survey found record en-
thusiasm for U.S. stocks, as
measured by the net share of
respondents favoring the
group. The payoffs haven’t
been limited to the equity
market: Gold is on pace for its
best year since 2010, while bit-

coin more than doubled, vault-
ing above $100,000 for the
first time before slipping be-
low that mark.
Many investors anticipate

that a resilient U.S. economy
and a Federal Reserve that has
switched to cutting interest
rates—even if not as deeply as
some had hoped—will allow
stocks to push higher. But
they caution against thinking
that the rapid pace of gains in
the past two years will repeat
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Stocks Set for Best 2 Years Since ’90s
Interest-rate levels
create doubts that
market canmaintain
sizzling pace of 2024

Times Square Gets Ready to Ring In 2025
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PARTY PREPS: Workers do a test run Monday, ahead of the famed ball drop in New York City on New Year’s Eve. Hundreds
of thousands of people are expected to attend, and more than a ton of confetti will rain down on the celebration.
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SPORTS
The NFL’s race to the
bottom is completely

out of control.
A12

BUSINESS & FINANCE
How a $12.98 t-shirt
at Walmart is made in

America—at a
profit. B1

It’s Peak Season
For Chronic Party Crashers

i i i

An elite squad of interlopers have turned
showing up uninvited into an art form

Paul Gee was searching for
a holiday party in a New Jer-
sey banquet hall when a staff
member stopped
him and asked if
he knew where he
was supposed to
be.
“The company

event?” Gee re-
plied. Once the 31-
year-old event
host and enter-
tainer found the
right room, he
scoped the scene,
then beelined for
the DJ. “Hey bro,
let me see that real quick,”
said Gee, reaching for the mic.
“Oh yeah, get it, c’mon!” Gee

shouted to the crowd.
But Gee wasn’t booked to

host the event—he was just
crashing the party.
It’s high season for people

like Gee, part of an elite group
of gate-crashers
who have turned
showing up unin-
vited into an art
form.
The basic play-

book is the same:
Dress the part, act
confidently, con-
duct a little ad-
vance research, and
don’t cause a dis-
turbance.
Like any good

game of luck and
chance, favored tactics vary.
Some prefer to sneak onto the
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Secret’s out

 Crisis-control test for CEO................... B1

 ETFs get record $1 trillion
2024 inflow........................... B1

 Dow industrials, S&P 500
and Nasdaq fall.................B10
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 Donald Trump endorsed
House Speaker Mike John-
son for another term, as
Johnson worked the phones
to tamp down rumblings
that Republicans should seek
an alternative leader. A4

 A federal appeals court
upheld a $5 million civil judg-
ment against Trump for sex-
ually abusing writer E. Jean
Carroll in the mid-1990s. A4

 The Jeju Air flight’s final
moments are at the heart of
a South Korean investigation
into one of the worst avia-
tion disasters in years. A1

 The Treasury Department
told lawmakers that a state-
sponsored actor in China
hacked its systems. A4

 Syria’s new rulers elevated
a woman to run the country’s
central bank, as the U.S. and
other Western governments
watch how the Islamist reb-
els treat women. A5
 The country’s inexperi-
enced leaders are trying to
figure out how to revive an
economy decimated by sanc-
tions and years of conflict. A5

 The U.S. grew by 2.6 mil-
lion people in 2024, and the
U.S. population on New
Year’s Day will be 341 mil-
lion, according to U.S. Cen-
sus Bureau estimates. A4

 An unprecedented explo-
sion of conflicts has carved a
trail of death and destruc-
tion across Africa, yet the
surge in fighting has gone
largely unnoticed globally. A7

 Died: Linda Lavin, 87, star
of TV sitcom ‘Alice.’ A4
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Pending homes sales in the
U.S. grew for the fourth
straight month in November
to return to the highest level
since early 2023, the National
Association of Realtors said
Monday.
The NAR’s index of pending

sales increased by 2.2% last
month to reach an index level
of 79, the greatest since Feb-
ruary of last year.
Pending sales improved by

the most in the South, where
they grew by 5.2%. In the
West, they grew by 0.5%, and
in the Midwest by 0.4%.
Northeast pending sales fell
by 1.3%.
Cuts by the Federal Reserve

to its benchmark interest rate
haven’t substantially eased
mortgage rates. Those tend to
be more responsive to moves
in longer-term U.S. Treasury
yields, which have climbed to
close out 2024.
But prospective home buy-

ers are adjusting to the idea
that mortgage rates won’t
soon bring relief and are dip-
ping their toes back into the
housing market, NAR Chief
Economist Lawrence Yun said.
“Consumers appeared to

have recalibrated expectations
regarding mortgage rates and
are taking advantage of more
available inventory,” he said.

BYMATT GROSSMAN

Pending
Home Sales
Grew Again
Last Month

A March Wall Street Jour-
nal poll showed that in Ari-
zona, Georgia, North Carolina,
Nevada and Wisconsin, the per-
centage of respondents who
rated their state’s economy as
excellent or good exceeded the
percentage rating it not so good
or poor. In Pennsylvania and
Michigan, a greater percentage
rated the state’s economy as
not so good or poor. More vot-
ers in all seven states rated the
U.S. economy as not so good or
poor than excellent or good. An
April 4 Page One economic
analysis contained a chart in-
correctly showing that in all
seven swing states, a greater
percentage of respondents
would say their state’s economy
had gotten better over the last
two years than would say it
had gotten worse. A corrected
version of the chart is available
at WSJ.com/Corrections.
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CORRECTIONS
AMPLIFICATIONS

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

by calling 888-410-2667.

in 2025.
For one thing, interest rates

may remain higher than antic-
ipated, affecting borrowing
costs and potentially giving in-
vestors lower-risk alternatives
to the stock market. The Fed
recently signaled doubt over
how much more it will cut
rates. Benchmark Treasury
yields had been rising even be-
fore that.
For another: The powerful

rally has left stocks looking in-
creasingly expensive.
The S&P 500 traded late

last week at 21.9 times its pro-
jected earnings over the next
12 months, according to Fact-
Set, above a 10-year average of
18.5 times. Some investors ar-
gue that the hefty presence of
fast-growing tech stocks in to-
day’s market justifies a richer
multiple than in the past. But
many still worry the market
looks pricey.
By itself, a lofty price tag is

unlikely to stop the rally. But
it will weigh on the returns
that investors can expect over
the long term and heighten
the importance of corporate
profit growth to stock perfor-
mance. “The market has sort
of topped out in terms of mul-
tiple and can really only grow
through earnings,” said Brad
Conger, chief investment offi-
cer at Hirtle Callaghan. “It
puts a high burden on compa-

ContinuedfromPageOne

nies to actually deliver.”
They could be up against a

high bar: Wall Street analysts
expect profits from companies
in the S&P 500 to grow by 15%
in 2025 from a projected 9.5%
for 2024, according to FactSet.
Traders look ready to punish
companies that give reason to
worry. Adobe shares recently
dropped 14% a day after the
software maker offered weak
sales guidance.
Over the past year, inves-

tors began to turn a more
skeptical eye to the question
of when companies’ spending
on artificial intelligence will
turn into profits. Shares of
Google parent Alphabet and
Amazon.com stumbled when
investors looked askance at a
pairing of heavy spending
with signs of disappointing
sales growth.
Even so, the biggest tech

stocks continued to do much
of the work of powering the
S&P 500 higher. Through Dec.
24, the Magnificent Seven—Al-
phabet, Amazon, Apple, Meta

Platforms, Microsoft, Nvidia
and Tesla—accounted for more
than 53% of the stock index’s
total return, including divi-
dends, according to S&P Dow
Jones Indices. Nvidia alone
made up 21% of the return, as
the maker of artificial-intelli-
gence chips saw its market
value leap past $3 trillion.
At the same time, stocks in

many industries contributed to
the rally. The financial sector
has climbed 28% for the year,
while the utilities and indus-
trials segments gained 20%
and 16%, respectively. In the
year to come, many investors
expect the market will con-
tinue to broaden.
“With the economy doing

well, with the Fed cutting in-
terest rates, with continued
investment in infrastructure
and the economy, we see scope
for other sectors to play some
catch-up with tech,” said Holly
MacDonald, chief investment
officer at Bessemer Trust.
Stocks outside of big tech

also boast more attractive val-

uations, MacDonald noted.
Bessemer Trust is favoring
stocks in the industrial, utility,
healthcare and technology sec-
tors, but has reduced its tech
position since the start of
2024, she said.
One beaten-down corner of

the market that many inves-
tors are talking about: small-
capitalization stocks. The Rus-
sell 2000 benchmark is 8.8%
off its record close from No-
vember 2021, while the S&P
500 has risen 26% over that
time. The disparity has money
managers thinking the mar-
ket’s smaller stocks may be
due for another look.
“They’ve underperformed

by such a degree,” said Marc
Pinto, head of Americas equi-
ties at Janus Henderson Inves-
tors. “We think that poten-
tially sets us up for some
mean reversion where small-
caps will catch up.”
Analysts expect small-caps

to benefit as the Fed lowers
interest rates. The group tends
to issue more floating-rate

debt than do larger companies,
so its borrowing costs should
fall if the central bank eases
monetary policy.
Still, there are reasons for

concern. The Fed jolted mar-
kets in December when it re-
duced rates but signaled just
two additional cuts next year,
suggesting borrowing costs
may settle at a higher level
than investors expected.
The Russell 2000 slumped

4.4% on the news in its worst
day in 2½ years, while the
Dow Jones Industrial Average
dropped more than 1,100
points, its 10th consecutive
day lower. The blue chip aver-
age’s losing streak was its lon-
gest since 1974.
Even as the Fed began cut-

ting rates, the yield on the 10-
year U.S. Treasury note has
ticked higher. The yield on the
benchmark government bond
settled Monday at 4.546%, up
from 3.860% at the end of last
year and 3.685% on the day
the central bank announced its
first rate cut in September.
Uncertainty abounds on the

political front. Stocks rallied
when Republicans swept the
November elections, raising
hopes that business will bene-
fit from tax cuts and looser
regulation. But President-
elect Donald Trump has also
proposed sweeping tariffs as
well as mass deportations,
policies that could add to in-
flation if enacted.
“What happens to all this

excitement when we start to
get all the details?” said Anna
Rathbun, chief investment of-
ficer at CBIZ Investment Advi-
sory Services.
At the very least, many in-

vestors expect, markets could
be in for a bumpy ride in 2025.

Companies might avoid
amassing management bu-
reaucracies again if they
charge bosses with leading
people, not managing pro-
cesses, said Kyle C. Murphy, a
54-year-old Los Angeles-based
executive who has helped
build up several venture-capi-
tal and private-equity funded
companies.
“They’re spending half

their time or more going
through sales spreadsheets
and data and everything
else,” he said. “If you really
want them to make a differ-
ence, you’d have them focus
on developing and empower-
ing their people to solve
problems.”

Changing tracks
Some former managers are

rediscovering the rewards of
working as an individual con-
tributor.
After eight years as a soft-

ware engineering manager at
data-services company Pure
Storage, Jeff Yun-Nikolac
sought out a career coach to
help him figure out how to
become a director one day.
The visualization exercises his
coach asked him to do,
though, made him realize that
it was working directly with
the technology, writing code,
that energized him.
“I was a good manager, but

I don’t think I ever super-en-
joyed the job. It felt like the
sort of thing you should do to
come up in your career,” said
the 43-year-old Yun-Nikolac,
who decided to shift to an en-
gineering role at Pure Storage
two months ago.
His new career track lets

him earn the same pay as be-
fore, with the potential to ad-
vance as a technology guru
rather than a people manager.

The trimming has made
one of the toughest corporate
jobs harder.
Managers oversee nearly

three times as many people
today as they did in 2017, ac-
cording to data from research
and advisory firm Gartner.
About 30% of employees re-
port having bosses who are
too stressed to support them
at work, according to
LinkedIn’s latest Workforce
Confidence survey.
Some of the biggest cuts

have been in human-resources
departments, where head
counts are down by more than
6% from 2022, the Live Data
Technologies analysis shows.
Rachel Kargas, a former

talent-acquisition director
who lost her job last year af-
ter the company she worked

for was acquired, has since
become a recruiting consul-
tant. She has noticed how the
dearth of more senior people
in her field has worsened the
job-search process for candi-
dates and HR staff alike.
“They don’t have the senior

leadership to mentor them
and train them on how to
have difficult conversations
when they’re rejecting candi-
dates or negotiating compen-
sation, giving feedback,” the
50-year-old Kargas said.

The AI wrinkle
Growing use of generative

artificial intelligence means
some management layers
might never come back, said
Colyn Montgomery, 37, who
left his role at Meta as a

product-marketing team
leader in 2021 to co-found a
ma r k e t i n g - t e c h n o l o g y
startup.
AI tools could handle rou-

tine tasks such as data-shar-
ing and managing workflow,
reducing the need for manag-
ers. Over time, Montgomery
said, AI could even change the
way people ascend in compa-
nies, given that one individual
could be as productive as an
entire team.
“Right now, you need to

become a people manager to
progress in your career at a
big company,” he said.
Gartner predicts that over

the next two years, one in five
companies will use AI to flat-
ten its organization and elimi-
nate half of middle-manage-
ment roles.
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off earlier this year after 15
years at Citi, most of them as
a manager in operations such
as mortgages, settlement ser-
vices and foreclosures.
Early on in his job search,

he did land an interview, only
to learn that the job paid
$40,000 less than what he
had earned at Citi. The pay
was so far off the mark that
he withdrew.
Now, months later, he has

spread his search to other sec-
tors and roles and said he
would probably take the lower-
paying job if it came up again.
“That’s money out of my

family’s pocket,” said Riggle,
who lives in O’Fallon, Mo.

Getting tougher
Managers, and their outsize

paychecks, have long been a
favorite fall guy after cycles of
corporate bloat. This time,
companies have collapsed
their hierarchies with remark-
able speed.
Meta cut multiple tiers last

year as it eliminated thou-
sands of jobs and asked some
managers to move to non-
supervisory roles. Citi, which
announced its restructuring in
September 2023, trimmed its
management layers to eight
from 13 by March.
“That [means] much, much

faster decision-making,” Citi
Chief Financial Officer Mark
Mason told investors in the
spring.

ContinuedfromPageOne

Managers
Adjust to
Pink Slips

Shareperformance Bitcoin price

Sources: Tullett Prebon (10-year note); FactSet (share performance); Kraken (Bitcoin)
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BY GERALD F. SEIB

Jimmy Carter died Sunday
at 100 years old. Rosalynn
Carter died at 96 in November
2023.
Habitat was founded in

1976, the same year Jimmy
Carter defeated Republican
President Gerald Ford. Five
years later, after Carter had
lost his re-election bid, Habi-
tat built 342 homes, according
to the organization.
Once the Carters got in-

volved in 1984, that number
climbed steeply, reaching
10,000 built or rehabilitated
homes by 1991. In 2023, the
organization built or rehabili-
tated more than 45,000 homes
and performed smaller proj-
ects and repairs on hundreds
of thousands more. Total reve-
nue topped $350 million. Hab-
itat now has affiliates in all 50
states and works in more than
70 countries.
The Carters’ initial expo-

sure to Habitat was unpleas-

ant, the couple recounted in
their 1987 book “Everything to
Gain.” In their final weeks in
the White House, the couple
learned through a local news
report that the director of the
group—which was based in
Americus, Ga., 10 miles away
from their hometown of
Plains—was complaining that
the couple hadn’t attended a
dedication ceremony that
Habitat had invited them to.
Back in Plains after Carter’s

presidency ended, the couple
regularly encountered visitors
at their church who had come
to volunteer for Habitat, the
Carters wrote. They became
intrigued by the group, and
when they expressed interest
in learning more, Habitat’s co-
founder, Millard Fuller,
pounced. The Carters invited
him to their home, they wrote,
and he showed up with two
typewritten pages listing pos-
sible ways they could help—

with a place to mark “yes” or
“no” beside each item. The
couple eventually said yes to
most.
During a swing through

New York City in 1984, the
former president visited a
Habitat work site in Manhat-
tan’s Lower East Side where
volunteers were renovating an
old building, he wrote in the
book. Observing the daunting
task they faced, he said half-
jokingly that he would have to
return to lend his carpentry
skills, which he began devel-
oping when he was young.
Soon after, Carter orga-

nized a group of volunteers in
Georgia and returned by bus
to the work site. He and Rosa-
lynn labored alongside them
by day and shared dormitories
with them in a nearby church
at night.
That launched what Habitat

eventually named the Jimmy
and Rosalynn Carter Work

Project—a weeklong effort
that draws thousands of vol-
unteers to a different city
around the U.S. or abroad
each year to build roughly 100
or more homes. The Carters
donned hard hats to cut wood
and hammer nails, and met
with new homeowners who
benefited from the effort.
The Carters’ presence

helped raise the profile of lo-
cal Habitat affiliates, Reckford
said. A 2006 project in Lonav-
ala, India, attracted Bollywood
stars, American actor Brad
Pitt and a famous cricket
player. A 2002 build in Dur-
ban, South Africa, brought to-
gether presidents of other Af-
rican countries.
“I’ve never been to a Habi-

tat project yet where, when I
came home afterwards, I
didn’t feel that I got a lot
more out of it than I put into
it,” Carter said in an interview
with Reckford in 2019.

Carter participated in his
final Habitat project in Nash-
ville in 2019, when he was 95.
He had fallen at home the day
before, requiring 14 stitches,
and showed up at the work
site with a black eye and a
bandage on his forehead. But
he and Rosalynn Carter still
assembled and painted wood
pieces for the designated
“Carter house” and others.
Boosted by the economic

security and improved mental
health of being a homeowner,
Morgan said she has landed a
succession of better jobs, most
recently as director of sup-
portive and family services at
a YWCA. Her daughter, who
had been reluctant to go out-
side their old place, has blos-
somed and regularly invites
friends over for sleepovers.
“It was so cool to be work-

ing on my house and look over
and see President Carter do-
ing woodwork,” Morgan said.

Jimmy Carter was a good
man who was president at a
bad time.
The question for the history

books to decide is whether he
made the problems worse
through indecision and vacilla-
tion, or whether his tumultu-

ous presidency
was simply
trapped in a

period of inescapable turmoil,
the seeds of which had been
sown years earlier.
In any case, Carter, who died

Sunday, should be remembered
as a president of great conse-
quence—indeed, of greater
consequence in retrospect than
it might have seemed when
voters denied him a second
term. The tendency in the
years since he left Washington
in 1981 has been to associate
him and his presidency with
the crises that piled in upon
him: an energy shortage, gaso-
line lines, debilitating inflation,
soaring interest rates, leftists
taking over in Nicaragua, So-
viet troops marching into Af-
ghanistan, Iranian students
seizing diplomatic hostages at
the U.S. Embassy in Tehran.
In stereotype, Jimmy Carter

came to be seen as a decent,
hardworking man who was
simply in over his head. Yet
that is a woefully incomplete
picture of the impact James
Earl Carter Jr. had on our poli-
tics and on the world.

Outsider win
Carter had been running a

Georgia peanut farm just a few
years before his improbable
victory in 1976. At a time that
the presidency had long been
passed from one insider to an-
other, he showed that an out-
sider could break through. In a
sense, Ronald Reagan and Don-
ald Trump both walked in his
footsteps.
Though the phenomenon

now is associated with Republi-
cans, Carter actually brought
evangelical Christians into the
political arena as an organized
force. By openly presenting
himself as a born-again Chris-
tian—indeed, one who contin-
ued to teach Sunday school
while president—he saw a
moral calculus in the decisions
of governance and brought dis-
cussion of religion out of the

U.S. NEWS

political shadows. That won
him, temporarily, the support
of many Americans of similar
belief.
It is little remembered now,

but Carter, a Democrat, im-
probably introduced an era of
deregulation of the U.S. econ-
omy. At least to some extent,
he deregulated the airline,
trucking and railroad indus-
tries, and lifted price controls
on oil. He never quite got the
benefits hoped for, but his ac-
tions marked an inflection
point for the government’s re-
lationship with the economy.
He embedded the idea that

morality had a place in Amer-
ica’s foreign policy by declaring
that respect for human rights—
until then, a term rarely identi-
fied with national-security de-
cisions—should be at the
center of U.S. policy overseas.
He was mocked as naive by
some, but his policy marked an
end to the coldly calculating
period of realpolitik that previ-
ously had dominated U.S. na-
tional-security calculations.
He pushed through Congress

a plan previous presidents had
considered, to turn over own-
ership of the Panama Canal to
the country of Panama. For do-
ing so he was roundly attacked
by his domestic foes, particu-
larly by Reagan, the Republican
who would defeat him in his
re-election bid.
“He paid a very high price,”

recalls Jack Watson, who

served as Carter’s White House
chief of staff. But, Watson as-
serts, his willingness to ignore
the political risks showed that
“Carter brought a genuine—not
a rhetorical or a theoretical but
a genuine—integrity to his
presidency.”
At home, first as governor of

Georgia and then as president,
he went some distance to erase
the image of the South as a
bastion of racism, and to inte-
grate minorities deeper into
the machinery of government.
Abroad, his signature achieve-
ment on the global stage was
the historic peace agreement

between Israel and Egypt, won
through long and arduous per-
sonal diplomacy at the Camp
David presidential retreat. The
deal opened the door to a new
period of prosperity in Israel
and for new diplomatic efforts
that bore fruit as recently as
Trump’s own Arab-Israeli dip-
lomatic breakthroughs during
his first term.
In the end, none of those

achievements could save him
from defeat in 1980. But in the
four-plus decades since, Carter
became the most successful
former president in modern
times, through his work on

housing for the poor at home
and democracy abroad, and by
never seeking to capitalize fi-
nancially on the fame he had
won in public service.
Ultimately, Carter’s presi-

dency was defined by forces he
couldn’t control—and that, per-
haps, no one could have con-
trolled. He took office when the
nation’s growing addiction to
cheap imported oil had finally
reached its unsustainable peak.
Oil producers in the Middle
East had America over a barrel,
and they discovered in the
1970s that they could essen-
tially dictate oil prices to the

U.S. rather than the other way
around.
The end of cheap oil, in

turn, helped force a historic
but painful transition in the
U.S. economy, from one driven
by bountiful energy and heavy
manufacturing into one that
would come to be dominated
by technology and services. But
starting that transition was
difficult, and Carter bore the
brunt of the pain.

High inflation
The powerful forces bub-

bling just below the surface
burst out in 1979, the third
year of Carter’s presidency. In-
flation ran at 10.4% for the
year, and mortgage interest
rates were nearing 13%.
Though nobody knew it at the
time, manufacturing employ-
ment hit a peak that year, and
then began to decline.
When Iran’s Islamic revolu-

tion struck in 1979, taking a
relatively small amount of oil
off the market for a time,
prices soared, and Carter de-
cided to give a speech present-
ing a new energy policy to the
U.S. But in considering how to
do that, he came to the conclu-
sion that America’s problems
ran deeper than high gas
prices.
So he did a remarkable

thing. He postponed the
speech, relocated to the Camp
David presidential retreat, and
spent 10 days huddled with an
array of prominent Americans
to discuss how to get the coun-
try out of its funk. He emerged
in mid-July to deliver what
came to be known as “the mal-
aise speech,” in which he never
actually used the term malaise
but said the country was suf-
fering from a crisis of confi-
dence as deep as its energy cri-
sis.
The speech went over well

initially, but over time came to
be seen as an attempt by the
president to blame American
citizens for his problems.
Carter’s woes continued when
the Soviet Union invaded Af-
ghanistan and Iranian students
took dozens of American diplo-
mats hostage later that year,
setting the stage for his defeat
and the conservative turn ush-
ered in by Reagan.
Carter closed out his presi-

dency with the kind of selfless
good deed that would come to
mark his post-presidency: He
worked for days, often sleep-
lessly, on a deal to free the dip-
lomats being held hostage in
Iran, winning their release just
as his successor was taking of-
fice.

A Consequential Leader in Era of Turmoil
Carter brought
‘genuine integrity’
to presidency even
as crises piled up

Jimmy Carter, Rosalynn Carter and their daughter, Amy, walked along Pennsylvania Avenue after his inauguration on Jan. 20,
1977. Below, Carter is seen on television giving what became known as ‘the malaise speech’ on July 15, 1979.
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Tara Morgan had been liv-
ing with her daughter in a
dreary one-bedroom duplex
she rented in Nashville until
former President Jimmy
Carter helped provide her a
life-changing opportunity: to
own a new yellow cottage
with airy interiors that she
could afford under favorable
financing terms.
The home, constructed in

2019 by Habitat for Humanity
International with volunteers
including Carter and former
first lady Rosalynn Carter, was
the last “Carter house” ever
built.
“I am who I am today be-

cause I have this home,” said
Morgan, 36 years old.
Four years after losing re-

election in 1980, Carter agreed
to get involved with Habitat,
which was then an obscure
Christian nonprofit focused on
building affordable homes.
That kicked off a collaboration
that became one of his endur-
ing legacies: helping transform
the organization into a jugger-
naut that operates across the
U.S. and around the world and
has helped millions of people
improve their living conditions.
For more than 35 years, the

Carters themselves worked
alongside more than 104,000
volunteers in 14 countries to
build, renovate and repair
nearly 4,400 homes. They
raised funds for Habitat, con-
nected its leaders with offi-
cials around the globe and
helped catapult its growth and
expand its scope to advocacy
and other work.
“He and Mrs. Carter put it

on the map,” said Jonathan
Reckford, Habitat’s chief exec-
utive. “It was such an inflec-
tion point for Habitat.”

BY ARIAN CAMPO-FLORES

HowHabitat for Humanity Became Housing Juggernaut

Jimmy and Rosalynn Carter, seen in 1992, helped transform Habitat for Humanity.
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‘A Very Mission-Driven Man’
In his earlier years vol-

unteering with Habitat for
Humanity, Jimmy Carter
could be a strict taskmas-
ter, said Holly Eaton, a
Habitat volunteer who has
worked on 24 Carter proj-
ects. He expected volun-
teers to arrive punctually,
she said, and told them
not to ask for autographs
because that would de-
tract from the work.
Carter would visit each

home construction site to
see if crews were on sched-
ule, Eaton said. If they
weren’t, he would marshal
additional volunteers.

“He was very emphatic
that he was not window-
dressing,” said Eaton, 65
years old. “He was there to
get things done.”
Thomas Trumble, who

has worked on eight Carter
projects starting in 2002,
said that after tiring days
on the job site, volunteers
usually gathered at night
for dinner and some form
of entertainment. Carter
would many times take the
stage one night and discuss
other initiatives he was in-
volved in, Trumble said.
“He was a very mission-

driven man,” Trumble added.
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ried about the food or the
photo booth than a polite
young woman who dressed
the part, Kornick said. “People
don’t push back as much as
you think they might.”
Through her repeated gate-

crashing, she met other regu-
lar infiltrators who sent one
another event details, pass-
words and registration forms
for parties in the Bay Area.
“It’s kind of like fight club,”

she said. “You don’t say you’re
crashing.”
Eventually, Kornick brought

a saxophonist to a corporate
event (attendees asked for an
encore) and a photographer to
a bachelor auction (women
lined up for photos).
Etiquette expert Tami Clay-

tor said it’s never appropriate
to attend an event without an
invitation.
“It’s in my opinion a pretty

narcissistic point of view that
you crashing this party is go-
ing to make it better,” Claytor
said. “It goes back to the host,
who put so much time and ef-
fort into creating this event

for specific people.”
Daulton O’Neill, an entre-

preneur and event promoter
in Dallas, has a simple rule to
determine whether you can
show up uninvited: If at least
60% of the people will be
happy you’re there, then
you’ve got a green light to
gate-crash.
Last year, the 30-year-old

slipped into his former em-
ployer’s holiday party and
tracked down the Liquid-
Agents Healthcare CEO, Shel-
don Arora.

“Hey man, I’m drinking on
your tab tonight,” O’Neill told
Arora, who laughed and told
him to have fun.
Arora said he has no prob-

lem with former employees
crashing his party, though he
noted every company has a fi-
nite amount of resources to
celebrate its staff.
“When they’re telling other

people how much fun they
had, why they came back, it
makes the current employees
want to stay here,” Arora
said.
“I get emotional about not

seeing friends I haven’t seen
in a while, and it would’ve
taken me a full two years to
coordinate calendars with
people’s girlfriends, babysit-
ting, getting sick,” said
O’Neill, who’s crashed parties
and corporate conferences.
Private security can help

prevent gate-crashing, but is
expensive.
Experts say that depending

on the event and type of secu-
rity, it can cost from $25 to
$150 per guard per hour.
“Most of the time the motiva-
tion is like, hey, I just want to
get into this cool party,” said
Steven Hersem, a global cor-
porate security expert. “But as
security professionals, we al-
ways think that you have to at
least anticipate the worst-case
scenario.”
And sometimes, accidents

happen.
Real-estate agent Omar Or-

tega, 43, didn’t recognize any-
one at the Coldwell Banker
Realty party in December in
Austin, but assumed the
strangers were younger
agents from other offices.
After 30 minutes, Ortega

started to feel out of place.
Everyone else was in cocktail
attire, while he was wearing
“a cardigan sweater, like Mr.
Rogers.”
He left, looked back and

saw several screens—with the
logo of a different company. “I
really was mortified,” Ortega
said. “It made sense that peo-
ple were looking at me like,
‘OK, who is this old man at
our party?’”
Ortega eventually joined

the right party at another
lounge in the same stadium.
In the San Francisco party

circuit, Kornick became so in-
famous that some companies
started asking her to crash
their events and document it
for her blog.
Getting the invite killed

some of the thrill. “I’m like,
‘Wait,” she said. “This isn’t
exactly the purpose of crash-
ing.”

Top left, a screenshot from Paul Gee’s TikTok video; left,
Sheldon Arora, CEO of LiquidAgents, and Daulton O’Neill, a
former company employee. Below and above, Jaime Kornick
at parties in 2012. Her shirt reads ‘Event Crashing.’
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swear in new members or con-
duct business until a speaker is
elected—including certification
on Jan. 6 of Trump’s Electoral
College victory. Trump is due to
take office Jan. 20.
Trump’s endorsement

boosted Johnson’s prospects
but isn’t a guarantee he can
lock up the votes needed to se-
cure the gavel. To that end, the
speaker also is reaching out
from Louisiana to talk to Re-
publican members who have
expressed skepticism about his
candidacy, a person familiar
with the conversations said.
Johnson has little margin for

error. A candidate for speaker
needs to win support from a
majority of all House members-
elect who are present and vot-
ing. Republicans are expected
to hold a narrow 219-215 major-
ity, and Johnson isn’t expected
to get any Democratic votes.
The speaker is coming off a

turbulent few weeks after a bi-
partisan spending deal he bro-
kered was savaged by Trump
ally Elon Musk, then rejected
by Trump and House Republi-
cans. Johnson failed to pass a
slimmed-down version of the
original agreement that also in-
cluded an increase in the coun-
try’s borrowing limit—a condi-
tion specifically demanded by
Trump—as several dozen
House Republicans voted no.
Ultimately, the House was

able to pass the narrower
spending bill minus the debt-
ceiling provision sought by
Trump, drawing heavily on
Democratic support.
Trump’s team wasn’t happy

with the spending bill and
blamed Johnson for failing to
raise the debt ceiling, accord-
ing to people familiar with the
matter. But Trump generally
likes Johnson and there wasn’t
a serious effort to dislodge

him, especially given that
Trump wants to get up and
running as his presidency be-
gins, the people said.
But a prominent Johnson

critic—Rep. Thomas Massie
(R., Ky.)—said he was un-
moved by the Trump endorse-
ment. He reiterated Monday
that he would oppose Johnson
as speaker, and several others
have said they are undecided.
Just one more defection, in ad-
dition to Massie, could cost
Johnson the speakership.
“I respect and support Presi-

dent Trump, but his endorse-
ment of Mike Johnson is going
to work out about as well as his
endorsement of [former]
Speaker Paul Ryan,” said
Massie in a post on X. Ryan was
speaker during Trump’s first
two years in office, and Massie
was the only Republican to vote
against him for the post in 2017.
Others remained skeptical as

well. Rep. Andy Harris (R.,
Md.), who chairs the conserva-
tive House Freedom Caucus,
said the government funding
saga has made him uncertain of
how he will vote on Friday.
Harris said he wants Johnson
to commit to structural
changes, which could include
opening up opportunities for
votes on amendments and pri-
oritizing internal GOP debate
before bills are introduced on
the floor, Harris said.
But Rep. Tim Burchett (R.,

Tenn.), who also has concerns
about government spending
and efficiency, said Republicans
will likely heed Trump’s en-
dorsement. The president-elect
“is the biggest dog in the
pound, and he don’t mind bark-
ing,” said Burchett, who hasn’t
decided who he will support for
the speakership.

—Alex Leary
contributed to this article.

WASHINGTON—President-
elect Donald Trump endorsed
House Speaker Mike Johnson
(R., La.) for another term Mon-
day, as Johnson worked the
phones to tamp down rum-
blings from some Republicans
who have suggested the party
seek an alternative leader.
Johnson is a “good, hard

working, religious man. He will
do the right thing, and we will
continue to WIN,” said Trump,
who wants to pass a broad bor-
der-and tax-policy agenda in
his second term, on Truth So-
cial. “Mike has my Complete &
Total Endorsement,” he said,
while imploring Republicans
not to blow their opportunity.
The speaker vote is Friday,

when the new Congress begins.
Making the matter urgent for
Trump is that the House can’t

BY LINDSAYWISE
AND XAVIERMARTINEZ

Trump Backs Johnson, but Doubts Remain

have reasonably concluded
from those statements that, in
the past, Mr. Trump had
kissed women without their
consent and then proceeded to
touch their genitalia.”
Carroll first went public

with the allegation that Trump
raped her in a department
store dressing room in a 2019
New York magazine article.
Carroll later sued Trump,

claiming he lied when he de-
nied her assault allegations
and that the statements he
made were damaging to her
reputation and her career. In
2023, Carroll took the witness
stand over three days of testi-
mony during the two-week
civil trial.
Trump chose not to tes-

tify—or attend any of the pro-
ceedings in person—but in a

videotaped deposition under
oath he accused Carroll of
making up her allegations for
publicity and political reasons,
calling it “the most ridiculous,

disgusting story.”
The jury didn’t find that

Trump committed rape but
found it more likely than not
that he sexually abused Carroll
in a dressing room of Bergdorf
Goodman in the 1990s.
Jurors also found that

Trump defamed Carroll in
comments he made denying
her allegations. The jury
awarded Carroll a total of $5
million in compensatory and
punitive damages.
A different jury, in a sepa-

rate federal case, ordered
Trump to pay $83 million for
defaming Carroll.
That January 2024 verdict

covered statements Trump
made during his White House
tenure in which he said Car-
roll, an author and former Elle
magazine columnist, fabri-

cated the assault to generate
publicity for her new book.
Carroll’s lawyer said that

she was gratified by Monday’s
ruling.
A Trump spokesman didn’t

respond to a request for com-
ment.
Earlier this month, ABC

News agreed to contribute $15
million to Trump’s presiden-
tial foundation or museum to
settle a defamation lawsuit
filed by the president-elect
against the network and its
star anchor George Stephano-
poulos.
Stephanopoulos said on air

that the president-elect had
been found civilly liable for
raping Carroll.
A federal jury determined

Trump was liable for sexual
abuse.

A federal appeals court
Monday upheld a jury’s ver-
dict that President-elect Don-
ald Trump sexually abused
writer E. Jean Carroll in the
mid-1990s and owes her $5
million in damages.
In a 77-page written deci-

sion, a unanimous three-judge
panel in New York rejected
Trump’s argument that the
trial judge erred by allowing
jurors to hear the now-infa-
mous “Access Hollywood” re-
cording where Trump can be
heard talking about groping
women in 2005.
The Access Hollywood tape

was admissible as evidence of
a pattern of behavior, the Sec-
ond U.S. Circuit Court of Ap-
peals said, and “the jury could

BY JANWOLFE

President-Elect Loses Appeal in Sexual-Abuse Civil Case

E. Jean Carroll
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list beforehand, while others
waltz through the front door
with aplomb. The lucky ones
snag a departing guest’s
nametag, and the most brazen
ask staff for an escort to the
affair. Many claim crashing is
easier than it looks—and that
they almost never get caught.
About 14% of Americans

say they’ve successfully at-
tended a party or event with-
out the host’s permission,
while 4% say they’ve tried and
failed, according to a Decem-
ber YouGov survey.
Roughly 6% of Americans

say they are interested in
crashing a party at some
point. Most of the rest think
it’s wrong. (It is.) And some
might think it’s irresponsible
to highlight tricks of the trade
in a large publication. (Also
probably true.)
Gee, who lives in Brooklyn,

N.Y., started crashing parties
out of curiosity, and has
chronicled his escapades on
social media. “When I leave, I
hug people, I give business
cards out,” he said.
Sometimes, Gee scores

party favors, like a bottle of
vanilla extract from a gather-
ing in 2022. His biggest tro-
phy is a $600 cash tip from a
particularly pleased father at
a bar mitzvah, after Gee sang
Katy Perry’s “Firework” for a
couple dozen teens.
Jaime Kornick, 38, crashed

parties for about a year
straight in San Francisco in
the early 2010s and docu-
mented it on her blog. The de-
sign researcher, who now lives
in San Diego, estimates she
averaged about three events a
week, more than 150 in a
year. “Why go out to a bar and
be in that scene if you can go
to a company party and learn,
network and grow, and have
sponsored free food and
drinks?” Kornick said.
In July 2012, she grabbed a

blank nametag and walked
into a party at a museum.
Over the next year, she
crashed events, including ones
hosted by some of the biggest
names in tech. Before arriving,
she’d read up on the company.
Inside, she’d steer conversa-
tions away from herself.
Often, staff were more wor-
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CENSUS BUREAU
U.S. Population
Hits 341 Million
The U.S. grew by 2.6 mil-

lion people in 2024, and the
U.S. population on New Year’s
Day will be 341 million, ac-
cording to U.S. Census Bu-
reau estimates released on
Monday.
The nation was expected

to have one birth every 9
seconds and one death every
9.4 seconds in January 2025.
International migration was
expected to add one person
to the U.S. population every
23.2 seconds. The combina-
tion of births, deaths and net
international migration will
increase the U.S. population
by one person every 21.2 sec-
onds, the Census Bureau said.

—Associated Press

OBITUARY
Linda Lavin, Age 87,
‘Alice’ Sitcom Star
Linda Lavin, a Tony Award-

winning stage actor who be-
came a working-class icon as
a paper-hat wearing waitress
on the TV sitcom “Alice,” has
died. She was 87.
Lavin died in Los Angeles

on Sunday of complications
from recently discovered lung
cancer, her representative,
Bill Veloric, said in an email.
A success on Broadway,

Lavin tried her luck in Holly-
wood in the mid-1970s. She
was chosen to star in a new
CBS sitcom based on the film
“Alice Doesn’t Live Here Any-
more.” The title was short-
ened to “Alice” and Lavin be-
came a role model for
working moms as Alice
Hyatt, a widowed mother
working in a roadside diner
outside Phoenix. The show,
with Lavin singing the theme
song “There’s a New Girl in
Town,” ran from 1976 to 1985.

—Associated Press

The Treasury Department
told lawmakers Monday that a
state-sponsored actor in China
hacked its systems, accessing
several user workstations and
certain unclassified documents.
The Treasury was informed

Dec. 8 by a third-party software
service provider, BeyondTrust,
that a threat actor used a sto-
len key to remotely access cer-
tain workstations and unclassi-
fied documents, according to a
letter reviewed by The Wall
Street Journal.
Once alerted, the depart-

ment said it immediately con-
tacted the Cybersecurity and
Infrastructure Security Agency
and has since worked with law-
enforcement partners across
the government to assess the
incident. “The compromised
BeyondTrust service has been
taken offline and there is no
evidence indicating the threat
actor has continued access to
Treasury systems or informa-
tion,” a spokesperson said.
In response, the Chinese

Embassy in Washington de-
nied the Treasury’s allega-
tions, and said its government
opposes what it described as
U.S. smear tactics without any
factual basis.
China has for years been

blamed by the U.S. and its allies
for hacking into a vast range of
government computer networks
to further its espionage goals.
Last year, Chinese state-spon-
sored hackers were accused of
breaching email accounts be-
longing to Commerce Secretary
Gina Raimondo and senior
State Department officials, in-
cluding the U.S. ambassador to
China, in an attack that also
compromised more than two
dozen organizations globally.
More recently, U.S. officials

have been alarmed by a series
of deep intrusions at major
U.S. telecom companies that
they said were also carried
about by Chinese hackers. In
those attacks, the hackers
were able to secretly listen
into some calls that involved
select high-profile political
figures, including President-
elect Donald Trump, as well as
senior national-security offi-
cials, according to people fa-
miliar with the matter.

BY CONNORHART
AND DUSTIN VOLZ
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Mustafa, owner of a tobacco
shop in Damascus, pointing at
a shelf of foreign cigarettes. “It
is still strange to me that this
doesn’t get me in trouble.”
Businesses and consumers

say they are cautiously opti-
mistic about the economic fu-
ture. Reema Sbiehe, a pharma-
cist in Damascus, said
customers are happy to have
access to foreign medicine
brands at lower prices.
“There was a reputation

that Syrian drugs were not as
effective or high-quality,” she
said. “The foreign drugs we
would sell were under the ta-
ble and more expensive. Now,

they are more accessible.”
The U.S. is weighing tempo-

rary sanctions relief to provide
aid, a person familiar with the
matter said. Barbara Leaf, U.S.
Assistant Secretary of state for
Near Eastern Affairs, met the
new government in Damascus
in mid-December. She didn’t
comment on lifting sanctions
but said the U.S. has latitude to
provide some early assistance
to the country’s recovery.
The EU has sought assur-

ances from HTS before it lifts
sanctions but has also said it
would boost humanitarian aid.
Dahi, the economics profes-

sor, said maintaining sanctions

could keep the central govern-
ment weak and dependent on
countries with the ability to fi-
nance projects.
“We’re likely to see the

emergence of dual or multiple
‘public sectors,’” he said, de-
scribing a scenario in which
states that finance large proj-
ects bypass the central govern-
ment for some decision-mak-
ing within Syria.

“Syria’s peace right now is
extremely fragile, particularly
given the dire economic
needs,” said Dahi.
—Aroub Hammoud, Stephen

Kalin and Saleh al-Batati
contributed to this article.

BY OMAR ABDEL-BAQUI

Syria’s new rulers elevated
a woman to run the country’s
central bank, as the U.S. and
other Western governments
watch how the Islamist rebels
who toppled the Assad regime
treat women and the country’s
many religious and ethnic mi-
norities.
Government spokesmen

confirmed Monday that May-
saa Sabrine, who served as
first deputy governor at the
central bank under the fallen
regime, will take the top job at
the institution. She will be the
first woman to run the bank
and one of the few women
named to a senior role by the
former rebels now in control
in Damascus.
The central bank’s new

leader has an enormous chal-
lenge ahead in stabilizing the
currency and foreign-exchange
reserves while setting policies
to enable growth. Inflation has
forced Syrians to carry wads
of cash to pay for basic neces-
sities, and nearly one-third of
Syrians are estimated to suffer
from extreme poverty.
“Decisions like these are

being closely watched by Syri-
ans both inside the country
and in the diaspora, as they
serve as indicators of the
caretaker authority’s priorities
and direction,” said Diana
Rayes, a nonresident fellow
for the Syria Project at the At-
lantic Council.
Sabrine’s appointment is a

positive step toward more in-
clusive governance and shows
the authorities are giving prior-
ity to macroeconomic stabiliza-
tion and recovery, Rayes said.
Hayat Tahrir al-Sham,

which led the assault that
brought down half a century

On the streets of Damascus, Assad’s downfall has brought optimism about the country’s future.
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DAMASCUS, Syria—More
than a decade of civil war left
Syria’s economy in shambles.
The country lost billions of
dollars in oil exports. Inflation
forced Syrians to carry massive
wads of cash to pay for basics,
and nearly one-third of the
country was estimated to suf-
fer from extreme poverty.
To rebuild, Syria’s new lead-

ers must confront challenges
that include persuading West-
ern powers to lift sanctions
and regaining control of the oil
sector. They will need help
from foreign businesses and
states, and some of the mil-
lions of Syrians who fled the
country during the civil war.
“We need the know-how for

doing business, we need the
technology, we need plenty of
things,” said Mohammad Hal-
lak, owner of a generations-old
food-trading company and vice
president of the Damascus
Chamber of Commerce. “We
especially need sanctions to be
raised in order to make the
banking system work properly
and to move forward.”
On the streets of Damascus,

the downfall of the Assad re-
gime has brought optimism
about the country’s future.
Prices are dropping, and peo-
ple are conducting transac-
tions in foreign currencies for
the first time in years. Hotel
lobbies are teeming with Turk-
ish businessmen looking to cut
deals with Syrians.
The new rulers, the Islamist

group Hayat Tahrir al-Sham,
say they want to build a free-
market economy, revitalize the
oil industry and forge interna-
tional partnerships. But while
HTS publicly cut ties with al
Qaeda years ago and has
sought to cast itself as a more
moderate Islamist group, the
U.S., European Union and
United Nations still designate it
as a terrorist organization and
have kept sanctions in place,
giving them leverage while
they watch to see how the new
government manages the di-
verse populations and handles
issues such as women’s rights.

of Assad rule, began as an off-
shoot of al Qaeda, leading
Western governments and the
United Nations to designate it
as a terrorist group, though it
later cut those ties. It has re-
peatedly said it would treat all
Syrians equally. But skeptics
are wary that it could renege
on those promises once inter-
national approval is secured.
Another top appointee

sparked controversy last week
with comments that critics
said were disparaging of
women’s rights, prompting
calls for her dismissal.
Aisha al-Debs, head of

women’s affairs in Syria’s
caretaker gov-
ernment, told
Turkish broad-
caster TRT that
she blamed
some organiza-
tions focused
on women’s
empowerment
for increasing
Syria’s divorce
rate. “I will not
give room to
those who disagree with my
way of thinking,” she said.
The country’s interim for-

eign minister later said the
new authorities support an ac-
tive role for women in Syrian
society and trust their capabili-
ties and skills. “The Syrian
woman has struggled for many
years for a free homeland that
preserves her dignity and sta-
tus,” Asaad Al-Shaibani wrote
on X. “We will work to stand
by women’s causes and fully
support their rights.”
HTS previously ran a small

enclave in northwest Syria
where women had little visible
role in public life and where
nearly all women wore a head-
scarf.

Now the rebels have taken
over a much broader swath of
the country, including the cap-
ital, where women have a
more prominent role in the
public sphere.
In Damascus, which is more

liberal and diverse than many
other cities in Syria, some
women in a cafe might wear
skintight pants and heels with
makeup and uncovered hair,
while others cover from head
to toe with a black niqab with
only a slit exposing their eyes.
Many people interact openly
with the opposite sex, and
couples take romantic strolls
in artsy parts of Damascus’s

old city.
While much

of the senior
leadership of
Syria’s transi-
tional govern-
ment is made
up of men, the
ministry offices
are staffed to a
limited degree
by women,
some of whom

were employed by the Assad
government and are now work-
ing directly with HTS officials
during the transition.
Officials in Washington,

which is weighing whether to
lift restrictive sanctions on
Syria and HTS, say they want
to see an inclusive govern-
ment take shape. “We fully
support a Syrian-led and Syr-
ian-owned political process
that results in an inclusive
and representative govern-
ment, which respects the
rights of all Syrians, including
women and Syria’s diverse
ethnic and religious communi-
ties,” Assistant Secretary of
State for Near Eastern Affairs
Barbara Leaf told reporters.

BY STEPHEN KALIN

Syria’s Islamist Rulers Choose
Woman to Head Central Bank

MaysaaSabrine
is one of the few
womennamed
to a senior role
by the ex-rebels.

WORLD NEWS

For Turkey, which has ties
to HTS, a rebuilding role would
boost its own construction in-
dustry and counter Kurdish
forces that control territory
along the Turkish border.
“Turkey has emerged as the

net winner and main power in
Syria, though there is likely to
be intense pushback against
this by Saudi Arabia and
U.A.E.,” said Omar Dahi, pro-
fessor of economics at Hamp-
shire College in Massachusetts.
The former rebels trying to

manage these challenges for a
country of more than 20 mil-
lion people are short on expe-
rience. New government offi-
cials from HTS are sharing
offices with some low and
midlevel Assad-era staffers, as
they learn how to handle large-
scale bureaucracy.
Before the civil war, which

began in 2011, Syria was a fast-

growing, lower-middle-income
country with virtually no ex-
treme poverty, according to
the World Bank. Now roughly
75% of the population is esti-
mated to be living on less than
$3.65 per person a day, accord-
ing to the World Bank, and 33%
on less than $2.15, which is
considered extreme poverty.
Fuel shortages, which have

led to frequent blackouts, are a
major challenge. Syria was
once a net oil exporter—earn-
ing $3 billion to $5 billion a
year—via sales mainly to Eu-
rope. That came apart when
the Assad regime began a
bloody campaign to stay in
power following protests
against its rule. Sanctions cut
into sales, and the regime lost
control of many oil fields dur-
ing the civil war.
Iran, a close partner of the

Assad regime, helped fill the
gap but halted oil shipments
after the rebels took over. And
Syria’s northeast, home to the

bulk of oil reserves, is held by
the Kurdish-led Syrian Demo-
cratic Forces, not by HTS.
“If we gain control of the

country’s oil fields, we can
gain a level of energy indepen-
dence, rather than being nearly
completely reliant on fuel im-
ports as we are now,” said
Tareq Asfour, who oversees
fuel storage and transport for
the state-owned company that
manages fuel distribution, now
under HTS control.
“There is also much work to

do to repair the damage done
to our long-neglected oil and
gas infrastructure,” Asfour
said in an interview.
HTS leader Ahmad al-Sharaa

said talks with Kurdish-led
groups controlling the oil fields
are under way. Syria’s interim
oil minister didn’t respond to
requests for comment.
The civil war and years of

international isolation also
brought punishing inflation.
Before the war, roughly 50 Syr-
ian pounds could buy $1. In
late December, it cost 13,000
Syrian pounds. Foreign cur-
rency, restricted by the Assad
regime, is finally circulating
but it is in short supply.
The central bank needs re-

serves to pay salaries and fund
reconstruction said Randa
Slim, a senior fellow at the
Middle East Institute, a think
tank in Washington.
Foreign currencies are now

preferred by some businesses.
Freelance currency exchangers
are stopped in the street by
people asking to take selfies
with previously rare U.S. bills.
Hallak, the Damascus busi-

ness leader, said previously
foreign-currency exchanges
had to be conducted through
state-controlled entities, which
charged fees of around 10%.
“Even people abroad who

were sending money to try to
help their families in Syria had
to pay this,” he said. “Now that
we can freely transact in dol-
lars, we are in a better posi-
tion.”
There are signs of improve-

ment. Several business owners
said in interviews that prices
have gone down since the fall
of the Assad regime, due in
part to the elimination of the
regime’s fees and
bribes. Stores that once hid
smuggled foreign goods now
display them prominently.
“Take your pick,” said Saleh

Shattered Economy
Challenges Syrians
Sanctions, years of
conflict leave a lot
for inexperienced
leaders to overcome

Inflation forced Syrians to
carry massive wads of cash.
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likely be a key focus of acci-
dent investigators, along with
any faults with the electrical
or hydraulics systems.
Even if power had been

lost, the pilots could have
manually lowered the plane’s
landing gear, aviation safety
experts said.
Lee Geun-young, who runs

a restaurant next to the air-
port, heard loud bangs that he
said sounded like a motorcycle
engine back firing and rushed
to the rooftop of the business.
From there, he captured about
54 seconds of cellphone video
of the crash that has since
aired around the world.
The video shows the plane

hurtling down the runway on
its belly, before smashing
into a barrier. By 9:03 a.m.,
the aircraft had erupted into
a fireball.
“The heat on my face was

like the steam rising from a
sauna,” Lee said.
The plane crashed into a

roughly 7-feet-high barrier,
where “localizer” antennas
held in place with concrete
footings sat atop a mound of
dirt.
The localizer is part of a

landing-assistance system for
pilots often used when flight
visibility is reduced by in-
clement weather. The anten-
nas typically need to be at a
similar height as the runway
to work.
That presented a challenge

to the Muan airport—resulting
in an unusual and dangerous
setup, said Simon Hatfield, a
consultant based in Australia
who works with airports on
safety and design. At the end
of the runway, the terrain
sloped downward, meaning
the localizer had to be ele-
vated somehow.
Localizers often sit at the

ends of runways at a similar
ground level without barriers.
Absent the mound, the odds of
the Jeju Air jet turning into a
fiery crash would have been
greatly reduced because the
plane would have been able to
plow through the localizer,
which is designed to be break-
able, Hatfield said.
Dozens of stunned rela-

tives congregated at the
Muan airport awaiting news
as the death toll rose
throughout Sunday.
One family member shared

with local media the final text
he had sent his daughter.
“Did you arrive yet, prin-

cess?” the message read.
As of Monday evening local

time, more than 145 of the
bodies had been identified.
That left authorities still
working to identify two dozen
people through DNA and fin-
gerprint analyses.
Government agencies and

airport officials have set up a
support center for family
members of the victims.
One of the two survivors, a

33-year-old flight attendant,
was rushed to the intensive-
care unit of a Seoul hospital
by Sunday evening, an offi-
cial said. He had several frac-
tures on the left side of his
body and other injuries,
though no burns.
The flight attendant, whose

surname is Lee, can communi-
cate enough to discuss his
treatment, the hospital official
said. Lee had remembered
buckling in for the landing be-
fore blacking out. The hospital
official recalled some of Lee’s
initial words.
“When I regained con-

sciousness,” Lee said, “I’d
been rescued.”
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The company’s stock declined
by about 8.6%. Boeing’s
shares closed down 2.3% in
trading Monday.
Many of the people aboard

the Jeju Air flight had traded
South Korea’s frigid winter for
balmier Bangkok. They in-
cluded a group of government
workers on vacation together.
There were two Thai nation-
als, including a 22-year-old
university student preparing
to become a flight attendant.
The victims’ ages spanned
from 78 years
old to as young
as three years
old—a boy mak-
ing his first
overseas trip
with his par-
ents.
“The first

stamp on his
first passport!”
the boy’s father
wrote Saturday
in an Instagram post, now full
of condolence comments.
The passengers were due

to land at an airport in Muan
County on Sunday morning,
after departing from Bangkok
about an hour later than
scheduled. They filed into a
15-year-old Boeing aircraft,
where the economy-class
seats were arranged three to
a side on the narrow-body jet.
Things appeared to go

smoothly for about five hours.
The pilots had received the
authorization to land the
plane at Muan’s single runway
that stretches just over 1.5
miles—about two-tenths of a
mile longer than the ones at
New York’s LaGuardia Airport.
Incoming planes can land in
either direction of the north-
south strip, though often fly in
from the south.
But within minutes at 8:57

a.m., the alert from the Muan
control tower warned of a
potential bird strike, just as

the Jeju Air plane attempted
its planned descent, accord-
ing to South Korea’s Trans-
port Ministry.
The pilots appeared to per-

form a low-pass maneuver
over the airport on the air-
craft’s initial approach, a tech-
nique used when crews are
experiencing issues with a
plane’s landing gear, accord-
ing to analysis of the flight’s
positional data by
Flightradar24, an aviation
tracking specialist.

A low pass
typically allows
air-traffic con-
trollers on the
ground to get
visual confir-
mation for the
pilots of the
landing gear’s
position.
The mayday

call from the
cockpit came

after that at 8:59 a.m. The
plane made a 180-degree loop
to make an approach from the
other way. Passengers were
able to send text messages to
family members at that time.
One wrote to a family

member at 9 a.m. saying a
bird had got lodged on the
wing of the plane. “Should I
write a will?” one of the mes-
sages read.
At 9:01 a.m., the Muan con-

trol tower gave the clearance
for a second landing, this time
from the north. The plane
touched the ground about
halfway down the runway,
without its landing gear de-
ployed.
The jet’s flaps and slats on

the front and back of its
wings, which are used to con-
trol speed during landing, ap-
peared to have also still been
stowed, Flightradar24 said.
The potential effect any

bird strike might have had on
the Jeju Air jet’s engines will

mok ordered an emergency
safety inspection of the
country’s entire airline oper-
ation system.
All 101 of the Boeing

737-800 jets operated by
South Korean airlines will
have the maintenance histo-
ries of the engine and landing
gear inspected by the end of
the week.
The generation of Boeing

aircraft that includes the one
used by Jeju Air is a predeces-
sor of the 737 MAX. It also has
one of the best safety records
in the industry over its 27
years in operation.
It had recorded just 10 fatal

accidents that have damaged
the aircraft beyond repair, ac-
cording to a Boeing report
covering accident statistics
across the industry between
1959 through 2023. That
equates to a rate of 0.08 per
million departures—or about
one-seventh of the average
seen across all commercial
aircraft types.
After Sunday’s disaster,

tens of thousands of passen-
gers canceled Jeju Air flights.
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Firefighters and recovery teams worked at the scene of the
crash that killed all but two of the 181 people on board.

Investigators
are looking into
why the landing
gear wasn’t
deployed.
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People using a homemade boat to leave the Congolese town
of Minova after rebels seized the road out earlier this year.
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Police attempted to end a chain-assisted sit-down protest in Nairobi, Kenya, on Monday.
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For decades, the former
French colonies in the Sahel—
Mali, Burkina Faso and Ni-
ger—were democracies in
name only, regularly disrupted
by military coups. Congo’s
central government in Kin-
shasa, like Nigeria’s in Abuja,
never managed to exert con-
trol over vast territories,
opening the door for local and
foreign leaders to compete for
resources and power, often
through violence.
In Ethiopia, Prime Minister

Abiy Ahmed’s efforts to cen-
tralize power after ending de-
cades of dominance by the Ti-
gray People’s Liberation Front
in 2018 have sparked a series
of rebellions and clashes be-
tween regional militias.

General disorder
In Sudan, two powerful

generals turned into rivals af-
ter ousting longtime strong-
man Omar al-Bashir in 2019
and, two years later, a civilian
government that was sup-
posed to move the country to
democracy.
One inflection point was

the year 2011, when, amid the
pro-democracy uprisings of
the Arab Spring, militaries
from the North Atlantic
Treaty Organization inter-
vened in Libya to support
rebel forces fighting the coun-
try’s dictator, Moammar Gad-
hafi. With Gadhafi’s death and
Libya’s descent into chaos,
thousands of armed men
moved south into Mali, reig-
niting a rebellion by the Tua-
regs, a Berber people, against
the government in Bamako
that coincided with the global
expansion of extremist ideolo-
gies promoted by al Qaeda
and Islamic State.
“With the Sahel, it’s clearly

a problem of Libya’s collapse
and the highway of arms and
ideology that that creates,”
says Ken Opalo, a Kenyan aca-

demic and associate professor
at Georgetown University’s
School of Foreign Service. “So
you get weak states, lots of
guns and young men leaving
Libya and ideologies coming
all the way from Pakistan.
Then everything is on fire.”
From Mali, the jihadist in-

surgency spread across porous
borders into Burkina Faso and
Niger, where new military jun-
tas—frustrated with the fail-
ure to defeat the militants—
have kicked out French and
other Western troops. It now
threatens coastal West African
states like Benin and Ghana.
Today, 86% of the territory of
Burkina Faso is affected by
fighting between jihadists and
state forces, according to Ver-
isk Maplecroft’s analysis of in-
cidents collected by the U.S.-
based nonprofit monitoring
service Armed Conflict Loca-
tion and Event Data. For Nige-
ria, that number is 44%.
Counting the dead in Afri-

can conflicts is notoriously dif-
ficult. Access to the front lines
for journalists and aid groups
is often restricted. Phone-ser-
vice and internet shutdowns
that accompanied the wars in
Sudan and Ethiopia’s Tigray

region complicate efforts to
track specific events and their
death tolls. Many people don’t
die in the fighting itself but
from hunger and the break-
down of medical services.
For Ethiopia, for instance,

experts at the University of
Ghent in Belgium have esti-
mated that the two-year war
between the government and
the Tigray People’s Liberation
Front caused the deaths of be-
tween 162,000 and 378,000 ci-
vilians. Acled, whose analysts
scour local news sources and
contacts for real-time conflict
data, counted fewer than
20,000 war fatalities from the
fighting itself.
What is clear from the data

is that civilians are much
more likely to be deliberately
targeted in conflicts in Africa
than in many wars elsewhere.
In Ukraine, for instance, fewer
than 7% of violent events
Acled has recorded since Feb-
ruary 2024 targeted civilians—
compared with more than a
third in African conflicts.
“More people are living

with violence than ever be-
fore, and more people are con-
tinuously exposed to armed
groups than ever before,” says

Clionadh Raleigh, the founder
of Acled and a professor of
Political Violence and Geogra-
phy at the University of Sus-
sex in the U.K.
The consequences go be-

yond the immediate loss of
life. Stalled development, de-
layed elections and a broader
sense of impunity are all rein-
forced by protracted conflict,
Raleigh says.

Record displacement
The intensifying conflicts

have displaced a record num-
ber of Africans—most of them
inside their own countries.
The continent is now home to
nearly half of the world’s in-
ternally displaced people,
some 32.5 million at the end
of 2023. That figure has tri-
pled in just 15 years.
Displacement makes civil-

ians, especially women and
children, more vulnerable to
the collateral effects of war. In
the east of the Democratic Re-
public of Congo, local officials
and health workers estimate
that 80% of the women in dis-
placement camps around
Goma have been raped—many
of them more than once. In
Sudan, home to the world’s
first confirmed famine since
2017, the hungriest people are
those who have been ripped
from their home communities
and the jobs or fields that sus-
tained their livelihoods.
Africa’s current conflicts

haven’t prompted the out-
pouring of sympathy in the
West that accompanied Rus-
sia’s invasion of Ukraine or
the outrage ignited by Israel’s
war in Gaza. There has been
no equivalent to the Live Aid
concerts motivated by the
Ethiopian famine in the 1980s,
the protest marches over the
genocide in Darfur in the early
2000s or even the #Bring-
BackOurGirls campaign linked
to the abduction of 276

An unprecedented explo-
sion of conflicts has carved a
trail of death and destruction
across the breadth of Africa—
from Mali near the continent’s
western edge all the way to
Somalia on its eastern Horn.

Older wars, such as the Is-
lamist uprisings in northern
Nigeria and Somalia and the
militia warfare in eastern
Congo, have intensified dra-
matically. New power contests
between militarized elites in
Ethiopia and Sudan are con-
vulsing two of Africa’s largest
and most populous nations.
The countries of the western
Sahel—a semiarid region
south of the Sahara—are now
the heart of global jihadism,
where regional offshoots of al
Qaeda and Islamic State are
battling both each other and a
group of wobbly military gov-
ernments.
This corridor of conflict

stretches across approxi-
mately 4,000 miles and en-
compasses about 10% of the
total land mass of sub-Saha-
ran Africa, an area that has
doubled in just three years
and today is about 10 times
the size of the U.K., according
to an analysis by Verisk Ma-
plecroft, a consulting firm
specializing in political risk. In
its wake lies incalculable hu-
man suffering—mass displace-
ment, atrocities against civil-
ians and extreme hunger—on
a continent that is already by
far the poorest on the planet.
Yet these extraordinary

geopolitical shifts in sub-Sa-
haran Africa have been over-
shadowed by higher-profile
conflicts in Ukraine and the
Middle East. That has led to
less attention from global pol-
icymakers—especially in the
West—grossly underfunded
humanitarian-aid programs
and fundamental questions
over the futures of hundreds
of millions of people.

Dramatic surge
Africa is now experiencing

more conflicts than at any
point since at least 1946, ac-
cording to data collected by
Uppsala University in Sweden
and analyzed by Norway’s
Peace Research Institute Oslo.
This year alone, experts at the
two institutes have identified
28 state-based conflicts across
16 of the continent’s 54 coun-
tries, more than in any other
region in the world and dou-
ble the count just a decade
and a half ago. That tally
doesn’t include conflicts that
don’t involve government
forces, for instance between
different communities. Their
number has also doubled since
2010.
There is no single driver for

the emergence and escalation
of so many different conflicts
across a huge and diverse ge-
ography. But, experts say,
many of the most-affected
states were left vulnerable af-
ter failing to settle on a strong
mode of governance after in-
dependence—whether as func-
tioning democracies or estab-
lished authoritarian systems—
or were destabilized during
moments of once-in-a-genera-
tion political transitions.

By Gabriele
Steinhauser,
Andrew Barnett
and Emma Brown

WORLD NEWS

schoolgirls from the Nigerian
town of Chibok 10 years ago.
That lack of popular atten-

tion has translated into a
dearth of political action to
resolve wars in Africa or alle-
viate the suffering. Africa’s
share of official development
aid from rich, mostly Western
countries in the Organization
for Economic Cooperation and
Development is at its lowest
level since at least 2000, ac-
cording to an analysis by the
nonprofit One Campaign.
And while funding for hu-

manitarian aid, which makes
up just a small slice of overall
development aid, has in-
creased, it hasn’t kept pace
with expanding needs. The
United Nations received just
half of the $2.6 billion it said
it needed in 2024 to provide
humanitarian aid in Congo. Its
appeals for Sudan were 64%
funded; for Nigeria, just 57%.
It has also meant that dip-

lomatic pressure on the United
Arab Emirates, which, accord-
ing to Journal reporting, is
supplying weapons and fight-
ers to one of Sudan’s rival gen-
erals, has consistently taken a
back seat to America’s desire
to maintain the country’s sup-
port in the Middle East. U.S.
Secretary of State Antony
Blinken has visited Africa just
four times since 2021—com-
pared with 43 trips to Europe
and 22 to the Middle East.

Outside agitators
In the absence of the U.S.

and other Western govern-
ments, other powers have dou-
bled down—and often to the
detriment of local populations.
Russia has sent mercenar-

ies to fight in Mali and the
Central African Republic—de-
ployments that, according to
rights groups, have resulted in
more violence against civil-
ians. While the U.A.E. is sup-
porting Sudan’s Rapid Support
Forces, the country’s military
is backed by Egypt, Iran and,
most recently, Russia, allow-
ing each side to keep on fight-
ing. In Congo, Rwanda’s mili-
tary is fighting alongside the
insurgent March 23 Movement
in a campaign that has dis-
placed more than two million
people.
Data from Uppsala Univer-

sity shows a sharp surge in in-
ternationalized civil wars in
Africa. It also shows that those
wars with foreign meddling
are deadlier than civil conflicts
without outside interference.
The U.S. remains the lead-

ing funder of humanitarian
aid in Africa despite the dis-
tractions in Europe and the
Middle East. Washington con-
tributed 47% to the U.N.’s Su-
dan emergency response plan
in 2024 and nearly 70% of that
for Congo.
Other traditionally large

donors, including Germany
and the U.K., have already cut
their aid budgets amid the cri-
sis in Ukraine and economic
problems at home. And many
experts expect substantial
changes to U.S. foreign and
aid policy under the incoming
Trump administration, espe-
cially toward U.N. agencies—
and a further waning of Amer-
ican influence.
The U.S. and the U.N. “were

able to hold a line about what
would be considered beyond
acceptable for some cases,”
says Acled’s Raleigh. “With
the Trump administration
coming in, that line will disap-
pear. And so the self-inter-
ested conflicts that we’re see-
ing and the people creating
violence across the continent
will not be checked.”

Africa Has Entered a New Era of Warfare
Surge in fighting is
largely unnoticed
amid conflicts in
Ukraine, Middle East

Sources: Peace Research Institute Oslo/Uppsala Conflict Data Program (number of conflicts); Acled (conflict events); Internal Displacement Monitoring Centre (displaced people);
Department of State (A. Blinken visits); OECD/One Campaign (humanitarian aid)

*2024 data is through October. †2024 data is through Dec. 13.
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WORLDWATCHBELARUS
Priest Convicted
Of Criticizing State
Rev. Henrykh Akalatovich, a

Catholic priest, was convicted
Monday of high treason for
criticizing the government and
handed an 11-year sentence.
Dozens of Catholic, Orthodox
and Protestant clergy have
been jailed, silenced or forced
into exile for protesting the
2020 election that gave au-
thoritarian President Alexan-
der Lukashenko a sixth term
and that the West said was
marred by fraud. A crackdown
on dissent has intensified
ahead of a Jan. 26 election all
but certain to hand Lukash-
enko a seventh term. The Vi-
asna Human Rights Center
said Akalatovich, 64, rejected
the treason charges. It has
listed him among 1,265 politi-
cal prisoners in Belarus.

—Associated Press

AFGHANISTAN
NGOs Barred From
Employing Women
The Taliban say they will

close all national and foreign
nongovernmental groups in
Afghanistan employing
women—two years after they
told NGOs to suspend the em-
ployment of Afghan women,
allegedly because they wore
their headscarves incorrectly.
The Economy Ministry warned
that failure to comply with
the latest order would lead to
NGOs’ losing their license to
operate in Afghanistan.
The Taliban deny they are

stopping aid agencies from
carrying out their work or in-
terfering with their activities.
They have already barred
women from many jobs and
most public spaces, and also
excluded them from educa-
tion beyond sixth grade.

—Associated Press

KENYA
Opposition Senator
Arrested at Protest
An opposition politician

was among protesters ar-
rested in Kenya on Monday
during street demonstrations
calling for an end to alleged
abductions targeting young
government critics. Rights
groups allege the country’s
police force is behind such
kidnappings, but police have
denied involvement and have
said that they are investigat-
ing the disappearances.
Sen. Okiya Omtatah had

joined hundreds of protesters
who sat down on the streets
of the capital, Nairobi, chant-
ing that police should free
seven people abducted this
month. Police hurled tear-gas
canisters and when Omtatah
and several others didn’t dis-
perse, arrested them.

—Associated Press
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ness scores in the Journal’s
analysis of claims from 2019 to
2022. Those higher sickness
scores triggered about $4.6 bil-
lion more in Medicare pay-
ments than UnitedHealth would
have received if those patients’
scores had been in line with the
average for the company’s
other Medicare Advantage pa-
tients.
“The system is not primarily

about taking care of the pa-
tient,” said Dr. Emilie Scott,
who worked for a United-
Health-owned practice in Cali-
fornia before leaving in 2016.
“It’s, how do you get the money
to flow?”
The Journal analysis is

based on billions of Medicare
records obtained under a re-
search agreement with the fed-
eral government. The Journal
also examined internal docu-
ments from medical practices
owned by or under contract
with UnitedHealth.
UnitedHealth said its sick-

ness scores trend higher partly
because its plans “serve some
of the sickest and most vulner-
able populations,” and that re-
search showed under-diagnos-
ing in traditional Medicare led
to some of the differences in
sickness scores between the
two parts of the program. The
company said it had performed
well in Medicare’s audits of the
accuracy of diagnoses it sub-
mits for payment.
The company said revenue

from additional diagnoses “are
not simply earnings for the
company but are instead used
to invest in medical benefits”
and reduce out-of-pocket costs
for members, among other
things. It has said that its in-
surance unit, UnitedHealthcare,
operates separately from its
Optum health-services arm.
A spokeswoman for the Cen-

ters for Medicare and Medicaid
Services declined to comment
on the Journal’s analysis, but
said the agency is studying re-
lationships between Medicare
Advantage insurers and medical
providers. She said Medicare
Advantage insurers are re-
quired to ensure the accuracy
of diagnoses they submit, and
that the agency had overhauled
the list of diagnoses that trig-
ger extra payments.

Adding diagnoses
When Dr. Naysha Isom

started working at a United-
Health medical group in the Las
Vegas area in 2019, she said,
she got two days of training on
how to record diagnoses. At the
training, a UnitedHealth em-
ployee suggested that Isom,
who had practiced for more
than a decade, should consider
diagnoses she had never made
before.
Isom said she was told that

signs of bruising could be re-
corded as senile purpura, a con-
dition that generated payments
in Medicare Advantage but gen-
erally didn’t require treatment.
Isom saw no point, since the
finding didn’t change patients’
care.”
After she decided not to di-

agnose peripheral artery dis-
ease, a narrowing of blood ves-
sels, based on a screening test
she distrusted, she said, a su-
pervisor pressed her to recon-
sider. UnitedHealth didn’t re-
quire her to make diagnoses,
she said.
“You’re just encouraged to,

because obviously, if you
don’t, they come bothering
you,” said Isom, who left Unit-
edHealth to start her own
practice in 2022.
UnitedHealth’s doctors in the

Journal’s analysis diagnosed
the bruising condition, which
triggered extra payments of
about $1,900 a year at the time,
28 times more often with pa-
tients in UnitedHealth Medicare
Advantage plans than those in
traditional Medicare.
An internal presentation to

doctors at a UnitedHealth-
owned medical group in South-
ern California, reviewed by the
Journal, listed doctors and the
average Medicare sickness
score for their patients. Doctors
with the highest averages were

highlighted in green, and those
with the lowest, in red. The
presentation showed that as of
July 2022, the average sickness
score among those practices’
patients was 55% higher than
the average among traditional
Medicare recipients.
Under Medicare rules, each

condition that triggers extra
payments has to be diagnosed
annually. UnitedHealth doctors
said patients whose records
showed past diagnoses that
hadn’t been re-documented
were frequently called in for of-
fice visits, and the company’s
software would spool out lists
of potential diagnoses.
Jones, the former United-

Health doctor in Oregon, said
the suggestions included diag-
noses based on scant evidence,
such as long-term insulin use
for patients who had received
the drug only once during a
long-ago hospital stay. For pa-
tients regularly taking aspirin,
he said, the technology would
propose a clotting disorder.
To finish a visit, he had to

check a box to confirm or rule
out each possible diagnosis—or
defer it for later. At first, he
said, the checklists were op-
tional, but then they became
mandatory. He usually rejected
the hyperaldosteronism diagno-
ses, he said, if he didn’t see any
testing or treatment for the
condition.
The design of the system, he

said, could lead to good-faith
errors as doctors clicked
through all the boxes. “The sys-
tem is made to have these
happy little accidents that end
up resulting in a lot of money
from taxpayers,” he said.

Bonus system
A December 2023 compensa-

tion plan for one UnitedHealth-
owned practice offered doctors
bonuses of up to $37.50 a year
for each of their Medicare Ad-
vantage patients if they con-
firmed or ruled out more than
90% of the suggested diagno-
ses. That means a doctor seeing
800 Medicare Advantage pa-

pendent doctors reviewed by
the Journal, UnitedHealth
linked bonuses to sickness
scores and quality ratings de-
rived partly from patient sur-
veys. For patients with sickness
scores 20% higher than average
and good quality ratings, doc-
tors could get an extra $40 per
patient each month, one con-
tract shows. Scores 50% above
average and top quality ratings
could yield $65 per patient a
month. For a doctor with 100
patients covered by the con-
tract, that would amount to a
$78,000 annual bonus.
Andy Pasternak, an indepen-

dent family doctor in Reno,
Nev., has lower-than-average
sickness scores across his prac-
tice, records show. He said he
gets a per-patient bonus of $2 a
month, or $2,256 annually, for
the 94 Medicare Advantage pa-
tients covered by his contract
with UnitedHealth.
Pasternak said UnitedHealth

offered to send nurses to visit
those patients to diagnose them
more fully. The company would
pay him $250 for each patient
their nurses examined, he said.
“That’s more than I get paid

for treating my own patients,”
he said. He said the focus on di-
agnosing has soured him on
Medicare Advantage.
One UnitedHealth document

reviewed by the Journal pro-
jected Pasternak could receive
as much as $23,250 a year in
such payments. A UnitedHealth
executive in his area told him in
an email his practice also would
benefit from any additional di-
agnoses made by the nurse.

Suspicious patient
Chris Henretta, a United-

Health Medicare Advantage
plan member who lives in The
Villages, a retirement commu-
nity in central Florida, was sus-
picious when his primary-care
doctor diagnosed him as mor-
bidly obese during his annual
exam in October.
He is a lifelong weightlifter,

plays water volleyball five
times a week and has an ath-
letic build.
“I told her I didn’t think I

was obese,” Henretta said.
When she recorded morbid
obesity anyway, he said, he be-
gan to “suspect my doctor may
have a financial incentive to
portray people as higher risk.”
The diagnosis can trigger

payments of about $2,400 a
year to Medicare Advantage in-
surers.
A widely used measure to di-

agnose obesity, body-mass in-
dex, has been criticized for
sometimes mischaracterizing
muscular people as overweight.
Henretta’s medical record
shows that even by that stan-
dard, he didn’t qualify as mor-
bidly obese. His BMI was 32.3
at the time of his October visit,
nearly three points below the
minimum threshold for morbid
obesity.
Henretta’s doctor at The Vil-

lages Health, a clinic that con-
tracts with UnitedHealth, also
diagnosed him with qualitative
platelet disorder, a condition
that affects blood clotting.
Henretta said his doctor

added the diagnosis after he
agreed that his blood seemed to
clot slightly more slowly after
he started taking baby aspirin
several years earlier.
Dr. Rachel Bercovitz, a he-

matologist and professor at
Northwestern University’s med-
ical school, said aspirin inhibits
platelet function, so Henretta’s
doctor is “diagnosing the in-
tended effect of the medica-
tion” as a separate disease.
A qualitative platelet disor-

der diagnosis can trigger extra
payments of about $2,000 a
year to insurers.
The Villages Health, its top

executives and Henretta’s doc-
tor didn’t respond to phone
calls and emails requesting
comment.
Dr. Coleen Madigan, who

worked for a UnitedHealth
medical practice in Texas for a
little over a year before leaving
in 2020, said one of her pa-
tients there didn’t know what
she was talking about when she
asked when he had been diag-
nosed with chronic obstructive
pulmonary disease, and got up-
set when she told him his chart
included the illness.
The patient was a smoker

who had bronchitis in the past,
but he had never been tested to
confirm COPD, Madigan said.
She added a note to his record
saying there wasn’t documenta-
tion to support the lung disease
diagnosis, she said, but it was
difficult to remove completely.
During her time at United-

Health, Madigan, now mostly
retired, said she felt “an insidi-
ous pressure” to document di-
agnoses. “It distracts you from
focusing on the patient.”

—Mark Maremont
contributed to this article.

from traditional Medicare to
the company’s plans, according
to the Journal’s analysis of
Medicare data between 2019
and 2022.
Sickness scores for those

UnitedHealth patients increased
55%, on average, in their first
year in the plans, the analysis
showed. That increase was
roughly equivalent to every pa-
tient getting newly diagnosed
with HIV, the virus that causes
AIDS, and breast cancer, the
analysis showed.
That far outpaced the 7%

year-over-year rise in the sick-
ness scores of patients who
stayed in traditional Medicare,
according to the analysis.
Across Medicare Advantage
plans run by all insurers, in-
cluding UnitedHealth, scores
for all newly enrolled patients
rose by 30% in the first year.
A spokesman for United-

Health said in a written state-
ment that the company’s prac-
tices lead to “more accurate
diagnoses, greater availability
of care and better health out-
comes and prevention, includ-
ing less hospitalization, more
cancer screenings and better
chronic disease management.”
The company’s approach, he
said, helped to avert more seri-
ous health problems later, and
to achieve Medicare Advan-
tage’s goals of improving qual-
ity and reducing costs.
In a series of articles this

year, the Journal has examined
the practices of Medicare Ad-
vantage companies, including
UnitedHealth, the largest.
Among other things, the arti-
cles showed how diagnoses
added by insurers increased
payments from the government.
The killing earlier this

month of Brian Thompson,
chief executive of United-
Health’s insurance division,
triggered widespread public
venting about some of the prac-
tices of health insurers. United-
Health has said that neither the
suspected gunman nor his par-
ents were covered by the com-
pany.
In its written statement,

UnitedHealth said Medicare’s
system of paying for diagnoses
was developed by the govern-
ment, not any one insurer, “to
help ensure fair and accurate
payments.”
UnitedHealth and other

Medicare Advantage insurers
have said higher sickness
scores among their patients re-
flect a sicker population with
greater medical needs. United-
Health has said the diagnoses it
submits are accurate, and that
it detects diseases sooner, ben-
efiting patients.
Jones, the Oregon doctor,

said UnitedHealth didn’t sug-
gest diagnoses for patients he
treated outside Medicare Ad-
vantage, where it doesn’t pay.
Traditional Medicare pa-

tients treated by UnitedHealth
doctors had much lower sick-
ness scores, the Journal’s anal-
ysis showed.
A case of hyperaldoster-

onism—the obscure hormonal
condition that sometimes ap-
peared on Jones’s checklists—
could trigger about $2,000 a
year in Medicare Advantage
payments during the period the
Journal studied. The Journal’s
analysis showed that doctors
who didn’t work for United-
Health seldom diagnosed that
condition, which involves ele-
vated levels of a hormone
linked to high blood pressure.
Jones said he quit United-

Health in 2023 to start his own
practice.
UnitedHealth has acquired

dozens of medical groups over
the past decade-and-a half. Its
Optum unit now employs about
10,000 physicians, its top exec-
utive has said, making it one of
the nation’s largest employers
of doctors. It contracts with
tens of thousands more. No
other national insurer has ac-
quired and hired doctors on
that scale.
Patients of the medical

groups operated by United-
Health have unusually high
sickness scores compared with
those of other doctors’ prac-
tices, the Journal’s analysis
found.
UnitedHealth’s doctors, in

addition to treating those in the
company’s Medicare Advantage
plans, treat people covered by
other insurers and traditional
Medicare.
Patients who both saw Unit-

edHealth doctors and were en-
rolled in UnitedHealth plans
had the highest average sick-

ContinuedfromPageOne

Doctors
Help Boost
Payments

Average 2021 sickness score ofMedicareAdvantage recipients, bymedical group

Note: Comparison group includes large primary-care focused
practices identified in the Medicare Data on Provider
Practice and Specialty database; limited to practices with
1,000 Medicare Advantage recipients in the analysis.

Medicare’s Sickness Factor
The government paysMedicare Advantage insurers based on patient sickness
scores, which factor in age and diagnoses. Higher scoresmean higherMedicare
payments to insurers. AWall Street Journal analysis found that patients of
doctorsworking for UnitedHealth had higher-than-average sickness scores.

Average sickness scores ofMedicare recipients, by coverage type and doctor, 2019-2022

This gap is
worth an
estimated
$4.6 billion

$2.7 billion

More diagnoses don’t lead to higher payments to insurers

UnitedHealth Plans
UnitedHealth doctors
Other doctors

1.65
1.31

OtherMedicareAdvantage plans
1.43

1.18

TraditionalMedicare
1.08

0.98

SICKNESS SCORE

1 2 3

Average sickness score of recipient of traditionalMedicare

Source: WSJ analysis of Medicare data ANDREW MOLLICA/WSJ
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Change in sickness scores after patients switch from
traditionalMedicare toMedicareAdvantage

Patients of UnitedHealth
doctors in the company’s
MedicareAdvantage plans

Base year 1st year 2nd year 3rd year

+55%

70 71

+34

27

35
38

42
45

For comparison, patientswho
remain in traditionalMedicare

12
9

7

Other UnitedHealth
planmembers

Members of all other
MedicareAdvantage plans

Former UnitedHealth doctor Naysha Isom didn’t agree with some suggested diagnoses.
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tients in a year could see a bo-
nus of as much as $30,000 a
year.
UnitedHealth said a com-

pany study found that patients
of medical providers under its
Optum umbrella had better out-
comes than patients in tradi-
tional Medicare, including an
18% lower risk of inpatient hos-
pital admissions and an 11%
lower risk of emergency de-
partment visits. The company
said its model improved man-
agement of chronic diseases, in-
cluding diabetes.
Like other Medicare Advan-

tage companies, UnitedHealth
also contracts with outside doc-
tors in ways that can increase
their payments when they diag-
nose more conditions. That in-
cludes arrangements where
doctors receive a portion of the
Medicare payments insurers
get for their patients. Other
Medicare Advantage insurers
also suggest diagnoses to inde-
pendent doctors examining
their patients.
In some contracts with inde-

Chris Henretta, left, a UnitedHealth Medicare Advantage plan member, said he was suspicious when his doctor diagnosed
him as morbidly obese. Dr. Coleen Madigan, right, used to work for a UnitedHealth medical practice in Texas.
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offered better returns than plain old
savings accounts. Many kept open-
ing new accounts as banks com-
peted with each other to offer the
loftiest rates. Banks often require
customers to deposit or maintain
certain balances to get the adver-
tised rate.
Certificates of deposits, money-

market funds and Treasury bills
also paid healthy interest. Cash re-
turns were among the biggest fi-
nancial benefits for Americans
when inflation was rapidly driving
up the price of groceries.
Travis Warden, a 39-year-old

marine safety specialist in Houston,

according to banking
consulting firm Curinos.
That is down from $174
billion in 2022.
With inflation now

more muted and the
Fed cutting rates, banks
aren’t all responding the
same. Some hold rates
steady for longer to at-
tract or retain deposits,
analysts say, while oth-
ers lower them more
quickly. That means to-
day’s best-paying bank
might not hold that title
a month or two from
now, says Adam Stock-
ton, managing director
at Curinos.
Online banks, which

typically offer the high-
est yields, tend to be
more resistant to lower-
ing rates. They rely on

competitive rates to attract cus-
tomers, unlike traditional banks
with extensive branch networks.
Still, some advertise competitive
rates but pay longtime customers
lower ones, The Wall Street Journal
previously reported.
Marshall Abrahantes, a 30-year-

old engineer in Las Vegas who
maintains multiple bank accounts,
earns 4.5% on his high-yield savings.
This month, he spotted online insti-
tutions offering more, but he wants
time to research their trustworthi-
ness and withdrawal limits before
switching. “I’ll get to it after the hol-
idays,” he said.

built his six-figure savings as he
shifted from bank to bank chasing
interest rates. “It’s a lot of work,”
he said.
While he still regularly monitors

rates across different institutions,
he hasn’t found a reason to move
from Wells Fargo in two years. He
calculates that chasing a marginally
better rate would yield only about
$50 more annually. That isn’t
enough to justify switching, he said.
“You’re essentially trading your

time on earth for money,” he said.
Customers added $119 billion to

new and existing high-yield savings
accounts at online banks in 2023,PA
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O ndrei Ronhaar, a 40-year-old
energy broker, said that last
week a friend suggested he

switch banks to grab a higher-yield
savings account. He didn’t bite. It
turned out the rate was only 0.4
percentage point higher than the
3.8% he is earning at Ally Financial.
“We’re looking at a few bucks a

month,” he said.
The hassle of

opening a fresh ac-
count, with its new
account numbers
and logins, wasn’t
worth the trouble, he
reasoned. He kept his
$10,000 parked at
Ally. It has been
there since 2023.
Even dedicated

rate-chasers are find-
ing that there isn’t much reason to
hop from bank to bank in search of
higher yields. Interest offers aren’t
quite as competitive as they were
before the Federal Reserve started
cutting rates in September. Because
banks tend to lower their interest
rates quicker than they raise them,
today’s highest rate might not be
tomorrow’s.

The highest yield on a savings
account tracked by Bankrate this
month was 4.85%, down from 5.55%
over the summer. The national aver-
age rate is far lower at 0.48%.
Storing $10,000 in a savings ac-

count with a 4.85% annual rate,
compounded monthly, would earn
about $2,700 in interest over the
next five years if the rate stayed
constant. Storing it in an identical

account that earns
half a point less
would mean sacrific-
ing just over $300 in
interest during that
time, according to
NerdWallet.
“Consumers have

become much more
aware of where their
money is parked and
expect to earn some-
thing on it,” said

Scott Hildenbrand, chief balance-
sheet strategist at Piper Sandler,
an investment bank. “But that
doesn’t mean they’ll jump at every
slight increase. It has to be worth
the effort.”
When the Fed was lifting rates

at a rapid clip in 2022 and 2023,
bank customers moved hundreds of
billions of dollars into accounts that

Savers Lose Interest
In Chasing Rates
BY DALVIN BROWN

Somebanks
hold rates

steady for longer
to attract or

retain deposits.

For the 11th straight year, The Wall
Street Journal has profiled car
and motorcycle lovers in the
weekly My Ride column. This
year’s stories have featured every-
thing from a 1925 Rolls-Royce that
makes its home on potholed New
York City streets to a “crown
jewel” of a lowriding legend. Here
are some favorites from 2024.

’54 Chevy Bel Air, a crown
jewel for lowriding legend
Oscar Ruelas started a car-themed
social club in Los Angeles with
friends back when he was barely a
teenager. Today, it’s known as
Duke’s, and it has chapters as far
off as Japan and Australia. A re-
tired longshoreman in L.A., Ruelas
has been customizing cars for
over 65 years, and this 1954 “Mr.
Lowrider” Chevrolet Bel Air is the
one he uses most these days. It

has everything from door lock
buttons that look like bullets to
custom etching to paint that
“changes color when the sun hits
it,” Ruelas said.

To buy this rare Bugatti,
he needed money, patience
Bilal Hydrie grew up in Pakistan.
His entire life, he dreamed of his
ultimate ride: a Bugatti. When he
finally had the opportunity to buy
one, he flew to France, where
company officials interviewed him
to find out if he would be a wor-
thy owner. Now the energy com-
pany president and CEO, who lives
in Calgary, Alberta, owns the last
standard 1,500-horsepower Bu-
gatti Chiron that will ever be built,
a model that once set a speed re-
cord of over 300 mph. “With tem-
peratures at minus-25 degrees Cel-
sius, it’s currently in hibernation
mode,” Hydrie explained.

MY RIDE | A.J. BAIME

ACorvette, a Rolls-Royce,
And a Trans AmUnder a Tree
The vehicles that turned heads this year, and the stories of the driven owners behind them

PERSONAL JOURNAL.

low 1925 Rolls-Royce Twenty once
belonged to his godfather. Now
Moran, a manager at the Metro-
politan Opera, drives it on the
streets of New York City, where he
lives, and has driven it all over
New England and as far as Louis-
ville, Ky. “The brakes are not much
stronger than a bicycle’s,” he said.

Private detective found
his Trans Am under a tree
Joe Gransden, an Atlanta-based
professional trumpet player and
singer, always missed the 1979
Pontiac Firebird Trans Am he
owned when he was a teenager, a
model he first saw in the same
color scheme on screen in the
movie “Smokey and the Bandit.”
He missed it so much that he
hired a private investigator to
find it. The investigator found the
car in Alabama, where it had
been sitting under a tree for

about 20 years.

Enzo Ferrari
played key role
The late Robert
“Bob” Lee was trav-
eling through Italy in
1955 when he met
Enzo Ferrari, owner
of the Ferrari factory
in Maranello. The

From left, Anne
Brockinton Lee in
Ferrari 250 GT
Boano, Oscar Ruelas
with ‘Mr. Lowrider.’

two began a friendship that lasted
a lifetime. A year after they met,
Lee bought a 1956 Ferrari 250 GT
Boano for $9,500, a fortune at the
time. That purchase is today a
centerpiece of the Robert M. Lee
Automobile Collection. Lee died in
2016, but his wife, Anne Brockin-
ton Lee, a former advertising ex-
ecutive who is a Reno, Nev., resi-
dent, maintains it. “For Bob, and
for me,” she said, “the Ferrari 250
GT Boano Cabriolet is what
started it all.”

Family put 20,000 miles on
’57 Chevy in one road trip
When Kamran Khan was 14, his
family went on a 20,000-mile road
trip in a 1957 Chevrolet Bel Air.
They traveled from England
through Europe, to Jerusalem, all
the way to Pakistan. “This trip
opened the world to me,” he said.
“I also thought this 1957 Chevro-
let was the most beautiful car
ever made.” In 2018, Khan’s family
bought a 1957 Bel Air for him for
his 70th birthday, in the same
color scheme as the one he re-
called from his youth.

Teens built a winning race
car that’s gritty in pink
In 2021, four Florida high-school
students formed a racing team, ul-
timately naming it Material Girls
Racing after the Madonna song.
Katie Ortengren, Sam Sentell, Gia
Privitera and Teresa Pearlman set
out to compete in the Grassroots
Motorsports $2,000, a competi-
tion where teams build racing
cars for under $2,000. With the
help of Ortengren’s father, they
bought a 2013 Ford Taurus Police
Interceptor, put a 1985 Ford
Ranger body on it, and turned it
into Rangerus. This April, Rang-
erus won the competition.

Clockwise from top left, Bilal
Hydrie, Janet Long, Joe Gransden’s
Trans Am, Kamran Khan, members
of Material Girls Racing team and
Matt Moran in N.Y.C.
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She won her Corvette in
the weirdest way possible
Janet Long, a retired executive re-
cruiter living in University Place,
Wash., was at Disneyland in 1989
with her fiancé when they encoun-
tered a 1961 Corvette filled with
yo-yos. The car was part of a con-
test; people could guess how many
yo-yos were in it, and whoever
came closest could take it home.
Long’s number was around 2,300.
Ever since, she has been driving
this first-generation Corvette, with
one of the yo-yos still hanging
from the rearview. The vanity li-
cense plate reads: THXDSNY. “This
Corvette has always struck me as
stunningly beautiful,” she said.

Bravest driver in N.Y.C. gets
around in 1925 Rolls-Royce
In F. Scott Fitzgerald’s “The Great
Gatsby,” Jay Gatsby drives a yel-
low Rolls-Royce. Matt Moran’s yel-
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same 10-month gap exists between
household incomes of roughly
$160,000 and $225,000, as well as
between $225,000 and $1.95 million.
A key to the relationship between

income and longevity is that money
doesn’t just buy stuff that helps you
live longer. It also buys time and re-
duces stress. “If you’ve got a nice
place to live and you don’t have to
worry about food on the table, you
have the mental head space and re-
sources to prioritize your health,”
says Steven Woolf, a professor at
Virginia Commonwealth University
School of Medicine.
Someone juggling multiple jobs

might not have the free time and
flexibility to exercise regularly or
cook a nutritious meal at home.
Moreover, many lower-income jobs
are more physically taxing and more
prone to workplace accidents and
exposure to harmful substances.
But money’s influence on lifespan

operates on more than just an indi-
vidual level. Richer people live in
richer communities, which in turn
tend to have less violence and
higher-quality schools, parks, hous-
ing and other infrastructure.
Trying out new activities and

hobbies is also a worthy investment
of money and time, say researchers
who study aging.
After 60- to 90-year-olds spent

15 hours a week for three months
learning new skills in quilting and
digital photography, their brain
function showed improvement as
much as a year later, according to a
2015 study by researchers at the
University of Texas at Dallas. EL
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Money Can
Buy You a
Longer Life—
To a Point

come with a bill, such as going on a
walk or minimizing screen time be-
fore bedtime. Some recommenda-
tions, such as drinking less alcohol
and eating less restaurant food,
might actually save you money.
But certain gadgets and luxuries

can be worth the cost, some re-
searchers say.
Devices such as the Apple Watch

and Oura Ring can instill healthy
habits and catch worrying patterns
that might emerge between annual
checkups, says Joe Coughlin, the di-
rector of the MIT AgeLab.

“It’s in front of you all the time,”
he says. “It prompts awareness and
therefore prompts action.”
Higher incomes correlate with lon-

ger lives, but there are diminishing
returns. Each successive jump in pay
is linked to smaller boosts in longev-
ity, a 2016 study from the research
group Opportunity Insights found.
On average, someone with a

household income of $14,000 would
live about 10 fewer months than
someone making $20,000, per the
study’s calculations, which used in-
flation-adjusted 2012 dollars. That

PERSONAL JOURNAL.

chain all these years. But if you
have passwords stored elsewhere,
you can move them over so
they’re all in one place.

To do that, start by exporting
your passwords from the other
services to what’s called a CSV
file.

In Chrome, for instance, click
the three dots in the menu bar
and then Passwords and Autofill
> Google Password Manager.
Select Settings on the left, then
hit Download file next to where it
says Export passwords. You can
find similar steps for Dashlane
here and 1Password here.

The catch? You can only import
the CSV files into the Passwords
app on a Mac running the newest
MacOS, Sequoia. Open the app, go
to File > Import Passwords.
Choose the file you exported, then
click Import.

Once those passwords are in,
don’t forget to delete the CSV file
so you don’t have your list of
passwords just lying around on
your computer.

Opt out of
LinkedIn AI training
Here’s how to opt out of LinkedIn
AI training: The Microsoft subsid-
iary said in a post that it was tap-
ping user data to fine-tune its
generative-AI models. LinkedIn
also updated its privacy policy to
clarify how it’s using that data to
develop AI products. Sharing is on

by default for users in the U.S.
If you don’t want info from

your profile and posts to be used,
you can revoke permission. In the
LinkedIn app or on the website,
find Settings. Click Data privacy >
Data for Generative AI Improve-
ment and toggle it off.

This won’t wipe away what the
bot already learned from your
info, but it will stop it from train-
ing on your posts moving forward,
a spokeswoman said.

If you live in the EU, with
stronger data privacy laws, the
companies can’t automatically
turn on this sort of thing.

Clean your phone
camera lens
I recently shared a photo I took
with some colleagues. One of my
editors said the shot looked too
washed out to publish. Burn!

If you have a Google Pixel,
there’s a setting to alert you when
your camera is dirty. Some Sam-
sung phones have it, too.

Sadly, I have to monitor my
iPhone’s smudges on my own.
(Hey Apple, are you reading this?)

Regardless of what phone you
have, it’s time to practice good
phone hygiene.

All you need is a microfiber
cloth. Or if you want to get real
fancy, you can buy a camera-clean-
ing kit with special tissues or
wipes. But honestly, your T-shirt
will do. Just do it.

Make an AI podcast
with NotebookLM
I just heard an AI podcast host
explain my iPhone-buying advice
to another AI host—and it
sounded insanely real.
I used Google’s NotebookLM, a

tool to gather files, links and
notes, then use AI to generate top-
ical FAQs, study guides—or, yes, a
podcast.

Head to notebooklm.google,
and you’ll be prompted to add
sources.

You can paste in text, upload
documents or PDFs, share links to
YouTube videos, etc. Google says
that it never uses your personal
data to train NotebookLM, but as
always, don’t put sensitive infor-
mation in there.

I threw in a bunch of my old
iPhone reviews handy from build-
ing Joannabot, plus links to some
YouTube videos.

It automatically generated a
summary and suggested some
questions based on the files.
Under Audio Overview, I tapped
Generate.

It took about seven minutes for
it to generate my 22-minute
“show.”

“I love that. In a world ob-
sessed with always having the lat-
est and greatest, Joanna’s out here
advocating for keeping our phones
for longer,” the female host says.

Remember: not real people.
Bananas!

iMessage for
travel info
Disclaimer: The following
tech travel tip doesn’t
change my love for
Flighty, an iPhone app
that I’ve long recom-
mended for tracking your
flights. But if you don’t
want to pay a subscrip-
tion, there’s a free way to
track a flight. Just text
yourself.

On an iPhone, in the
Messages app, text your
flight number—say,
AA2369—to your own
number or another con-
tact. The code automati-
cally turns into a link.
Tap it and hit Preview
Flight, and you can view
your plane in real time,
complete with gate infor-
mation, baggage claim
and estimated departure
and arrival times.

Android users, you’re
out of luck with a similar
messaging-based feature,
but you can always type
the flight number into
Google.

Turn on iPhone’s
theft protection
Thieves steal iPhones and

passcodes. They quickly lock their
victims out of their Apple accounts
by changing the password and
other settings. Then they go for the
money, draining bank accounts,
opening credit cards and more.
I even interviewed an inmate in

Minnesota who was convicted of
stealing hundreds of iPhones and
hundreds of thousands of dollars.

In an iOS update last January,
Apple released Stolen Device Pro-
tection, a security setting that
protects against these thefts.
When enabled, it will require your
biometrics to access saved pass-
words and change other Apple set-
tings when you’re away from a fa-
miliar location, like home or work.

It’s off by default, so you have
to turn it on. Provided you’re run-
ning iOS 17.3 or later, go to Set-
tings > Face ID & Passcode and
type in your passcode. Then scroll
down to Stolen Device Protection
and toggle it on.

Create a visual packing
list in Notes app
Some people (me) use Apple’s
Notes app to jot down their to-do
lists, thoughts and ideas. Others
use it for all other kinds of wacky
things.

As someone who often travels
and needs precise outfits for
events, using the app to create a vi-
sual packing list really spoke to me.

Start by opening a photo of a
clothing item or outfit in the Pho-
tos app. Tap and hold the subject
until it has the highlighted glow
around it, then tap Copy. Next,
open the Notes app and within a
document, hold down and tap
Paste.

Pro tip: To line up outfits hori-
zontally, tap the three dots at the
top right, then Attachment View >
Set All to Small.

Repeat these steps, adding im-
ages of your outfits side by side.
You can organize them further
with headings for different days or
outfit categories. For an enlarged
view, just tap the image. SA

M
KE
LL
Y/
W
SJ
,I
ST
OC
K

I
f you feel like the
riptide of fast
evolving technology
is pulling you out to
sea, let this be a life
preserver.

We’ve pulled out a
handful of tips from a
year’s worth of my Tech
Things newsletters, so
that you can feel informed
and up to date without
having to master all the
tech that might affect you.
This list can help you be
safer, smarter and even a
bit AI savvy. Heck, it
might even make you the
nerd at your New Year’s
Eve party!

Organize your
browser tabs
The only thing more im-
pressive than my son’s
Pokémon card collection?
My browser tab collec-
tion. At any given mo-
ment, I have about 40
tabs open in Microsoft
Edge on my laptop. But
OneTab, a free extension
for Chrome, Edge, Safari
and Firefox, has been a
great solution. Install it
and add it to your extension bar.
Now, every time your tab collec-
tion starts to multiply, click the
little blue funnel icon. It will con-
vert all your open tabs to a list of
links on a dedicated page. Then
you can click the links to open
them in individual tabs again or
even restore them all.

I tend to have privacy concerns
about browser extensions, but
OneTab says your web history is
never transmitted or disclosed to
the company.

Try out AirPods
as hearing aids
Apple released iOS 18.1 in October.
Yes, the update included the long-
awaited Apple Intelligence for
those with an iPhone 15 Pro or any
iPhone 16—sorry, everyone else.
Even without the newest phones,
you can still turn your AirPods Pro
2 into hearing aids thanks to the
update.

After you download iOS or iPa-
dOS 18.1, head to a quiet room and
open your AirPods case near your
iPhone or iPad. The quiet part is
crucial. I tested this with my dad,
and he kept saying the dishwasher
hum was throwing him off.

From there, follow the on-
screen prompts for the Hearing
Test. If nothing shows up, go to
Settings, find your AirPods in the
main menu and select Take a
Hearing Test. Answer the ques-
tions, then tap the screen each
time you hear a beep. It takes
about five minutes per ear.

If the system detects mild to
moderate hearing loss, it may rec-
ommend setting up your AirPods
as hearing aids. After my dad’s
test, it suggested he try Media As-
sist, which amplifies calls, Face-
Times, videos and music.

Switch to
Apple Passwords
Apple’s new password manager in
iOS 18 houses the codes you’ve
been storing in your iCloud Key-

BY JOANNA STERN
WITH CORDILIA JAMES
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Top Tech Tips of 2024
ToMake Things Easier
Use AirPods as hearing aids, cleaning your lens and other helpful
hands-on advice from Joanna Stern’s Tech Things newsletter

gest favoring purchases that help
you track your health, stay active
and reduce stress.
“We know the things that help

us age better, and everyone’s al-
ways disappointed when you tell
them,” says Andrew Scott, director
of economics at the Ellison Institute
of Technology in Oxford, England.
“Eat less and eat better, sleep more,
exercise more and spend time with
friends.”
Much of that is possible without

pulling out your wallet, but each
can also be helped along with some
strategic spending.
One way to try to buy more lon-

gevity is to focus on spending that
provides multiple health and social
benefits, says Corinna Loeckenhoff,
a gerontologist at Cornell University.

“I often tell people
one of the best ways
to stay physically
and cognitively fit is
to go into ballroom
dancing,” she says.
Loeckenhoff also

recommends using
money to knock down
barriers in your life
that get in the way of
healthy routines.
For example, if you

want to exercise more but can’t eas-
ily go to the gym because you have
young children, buy equipment you
can use at home. If you want to cook
more but don’t feel confident in the
kitchen, spend on cooking classes.
Of course, money can be spent

unhealthily. Meanwhile, plenty of
things that are good for you don’t

T he rich get richer—and older.
People with high salaries and
net worth tend to live longer

lives, research shows.
Once Americans make it to their

late 50s, the wealthiest 10% live to
a median age of around 86 years,
roughly 14 years longer than the
least wealthy 10%,
according to a study
published earlier this
year in JAMA Inter-
nal Medicine.
People with more

money can afford
healthier food, more
healthcare and
homes in safer, less-
polluted neighbor-
hoods, says Kathryn
Himmelstein, a co-au-
thor of the study and a medical di-
rector at the Boston Public Health
Commission.
Though you can’t add more

months or years to your online
shopping cart yet, health and aging
researchers say there are ways to
spend money to improve your
chances of living longer. They sug-

BY JOE PINSKER

Plenty of things
that are good
for you don’t

comewith a bill,
such as walks.

P2JW366000-0-A01000-1--------XA



THEWALL STREET JOURNAL. Tuesday, December 31, 2024 | A11

ARTS IN REVIEW

‘Rigoletto’ costume design,
by Ludovic-Napoléon Lepic,
top; ‘Portrait of Triboulet,’
bottom.

BUBBLE CHAMBER | ByMike Shenk
Across
1 Cynically
callous

6 Missouri or
Mississippi

11 Dosome
garment
work

14 Unaided

15 Kindof terrier
orwolfhound

16 “That’s
disgusting!”

17 Winter
ailments

18 •Longstory,
of a sort

20 •Hold, asa
door

22 “Glengarry
GlenRoss”
playwright

23 Finishedoff

24 Fires from
Amazon, e.g.

26 •Mammal
that can fold
itsnostrils
shutwhen
submerged

31 Doesnothing

32 Shoeswith
swooshes

33 Filming
location

36 Relentlessly
gloomy

37 Cattle ranch
critter

38 Bangkok
language

39 Treewith
serrated
leaves

40 Real
humdinger

41 Imprecise, as
a translation

42 •Deep red
spiceused in
Middle
Eastern
cuisine

44Milk sugar

47 MeganThee
Stallion’s
music

48 Blessing
preceder,
perhaps

49 •Stateof
uncontrollable
anger

54 NewYear’s
Eve libation
whose
uncorking
soundcanbe
found in the
starred
answers

57 Hayekof
“Dogma”

58 Jenningsof
“Jeopardy!”

59 Crèmede la
crème

60 Happyas___

61 Speedyplane
of thepast

62 Wildparty

63 Chilly
temperatures

Down

1 Poker face?

2 Lotion
ingredient

3 Bigname in
pineapples

4 Leaf insidea
book’s cover

5 Carsof the
’30s, ’40s
and ’50s

6 Gethigh

7 Magnetic
material

8 Through

9 Questionable
skill

10 Diamond
shape, in
geometry

11 Sarcastic
retort toa
complaint

12 Heronwith
white
feathers

13 Word
before “up?”
or “new?”

19 Buds

21 Energy

24 Forma liking
for

25 FromtheU.S.

26 Stowaway

27 Reveredsort

28 Professor
whomight
usea rope

29 Like some
Watergate
evidence

30 Detain

33 Mall
business

34 Move
cautiously

35 Level

37 Spots

38 Coveted
position in the
standings

40 Extraduring
the credits,
sometimes

41 Accepts
eagerly

42 Physics focus

43 Debate side

44 Iswithout

45 Needsa
massage

46 Monkmusic

49 Pay toplay

50 Jurymember

51 Paris-based
fashion
magazine

52 Cyclopsor
Wolverine,
e.g.

53 Starchy
tubers

55 In the
mannerof

56 Combo’s job

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
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E.S.’s engraving “The Great
Garden of Love” (c. 1465-67).
He crawls around the lovers
in a finely engraved and
enameled silver goblet from
Lübeck. He lurks in richly
colored tapestries and paint-
ings as the Prodigal Son
blows his inheritance on
women and song. When he
makes the fatal introduc-
tions in Pieter Coecke van
Aelst’s “Lovers Surprised by
a Fool and Death” (c.
1525-30), he wears the same
smoky pink as the lovers.
Later we see him preparing
to hop into a tub with two
naked women in a terra-
cotta confectioner’s mold.

In the fourth section, “The
Fool at Court,” he still has it
both ways as a Renaissance
parodist of the theater of
power. His club becomes his
bauble stick, a mockery of the
king’s scepter. We see the
massive jaw and tiny skull of
Triboulet, fool to René of An-
jou, carved in marble, as
though the fool were a Ro-
man emperor. “I ape the role
and image of a king / I wear
the royal livery to amuse
princes,” goes the Latin in-
scription on a 1461 medal of
Triboulet. As in our age of
social media, only the king
and the simpleton can admit
that public roles are a perfor-
mance.

A cabinet in “The Fool in
the City” section shows the
tools of the fool’s trade: tiny
tin whistles, a selection of
bells bearing his gurning gri-
mace or a cockerel’s head,
erotic badges to pin to his
multicolored outfit, and his
bauble stick. This magic
wand symbolized the Festival
of Fools, the medieval carni-
val between the feasts of the
Holy Innocents (Dec. 28) and
Epiphany (Jan. 6). The fool
became the “Archbishop of
Innocents,” the leader of the
revels whose simplicity, for a
short while, was valued as
childlike rather than crimi-
nal. We see his silk and gold-
trimmed mock mitre, and a
15th-century ink-and-
gouache drawing from the
Low Countries in which the
fool invites a young woman
to dance.

But times were changing.
The “Archbishop of Inno-
cents” who led the commu-
nal dances at the Festival of
Fools was a public servant.
In the modern world of indi-
vidual rights and private
pursuits, every man could be
his own fool. Soon, the next
section shows, there were
“Fools Everywhere.” Around
1590, Jean de Gourmont’s en-
graving superimposed a map

of the world upon the fool’s
face.

The spectacle of
psychological cruelty in the
last sections suggests that
when everyone is free to
become his own fool, the
joke is on us. When folly
cannot be redeemed, only
medicalized and endured, it
ceases to be instructive and
becomes mere pain and
pathology. A crowd enjoys
the imposture of Giovanni
Domenico Tiepolo’s “The
Charlatan, or The Tooth-
Puller” (c. 1754). In the final
section, “Resurgence and

Left to right: ‘Portrait of a
Fool Looking Through His
Fingers,’ by Maître de 1537;
illustration for the Duc de
Berry’s psalter, by Jacquemart
de Hesdin; and ‘Yard With
Lunatics,’ by Goya.

Modernity,” the afflicted
fight one another in Goya’s
“Yard With Lunatics” (1794).
Quasimodo—Victor Hugo’s
revival of the medieval fool—
is a fool for love, driven to
commit murder and then, by
starving himself, to sui-
cide. The colors in a clip
from the 1956 film adapta-
tion of “The Hunchback of
Notre-Dame” (1831) are as
rich as those of a medieval
manuscript.

Triboulet is still with us,
too, in the form of Verdi’s
Rigoletto, the court jester de-
stroyed by his passion for re-
venge. The further we get
from the medieval moral
drama in “Figures of the
Fool,” the more explicit its

warnings about the perils of
unmoored individualism. The
fool who once amused the
king has become his own
master, the monarch and
prisoner of his own imagina-
tion. The title of Verdi’s
source material, Hugo’s 1832
play “The King Amuses Him-
self,” is the fool’s last word.

Figures of the Fool:
From the Middle Ages
to the Romantics
The Louvre,
through Feb. 3, 2025

Mr. Green is a Journal
contributor and a fellow of
the Royal Historical Society.
The Arts Calendar will return
to print next week.

cism to Quasimodo on
film, the fool is our constant
companion, a shifting reflec-
tion of our self-image and its
blind side.

In the first sections, “On
the World’s Margins” and “In
the Beginning: The Fool and
God,” the fool is born in the
painted pages of breviaries,
psalters and Bibles. In a psal-
ter created for the English
prince Alphonso around
1284, he plays with apes. In
one of Jacquemart de Hes-
din’s illustrations for the Duc
de Berry’s psalter (c. 1386), a
nearly naked fool clutches a
club.

The fool entered late-me-
dieval society as part moral-
ity player, part erotic come-
dian. In “The Fool and Love”
section, basic instinct plays
northern European counter-
point to the southern melody
of courtly romance. Exposing
others as he exposes himself,
the fool lets a drunken
woman lift his robe in Master

Paris

T
he figure of the
fool walked off the
margins of medi-
eval manuscripts
into the unholy
courts of the Re-

naissance, then returned to
the page as Hamlet’s Yorick.
Later, in the age of reason
and democracy, the parodist
of royal dignity became a
mirror of the universal con-
dition: Dostoevsky’s “holy
fool” and Picasso’s grubby
clowns; Stan Laurel and Oli-
ver Hardy.

Curated by the Louvre’s
Élisabeth Antoine-König and
Pierre-Yves Le Pogam, and
presenting over 300 works
from 90 European and Amer-
ican collections in eight sec-
tions, “Figures of the Fool:
From the Middle Ages to the
Romantics” is an ingenious
reflection on the march of
folly. From medieval Catholi-

BY DOMINIC GREEN

ART REVIEW

History Viewed in a FunhouseMirror
An exhibition at the Louvre follows the evolution of the fool, who has long served as a reflection of our own self-image
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THERE ARE PLENTY OF PLAINLY
obvious reasons for why the Uni-
versity of Oregon had the best
team in college football this year.

Quarterback Dillon Gabriel has
excelled since transferring from
Oklahoma. The offensive and defen-
sive lines have both been stellar.
Only one other program, Texas,
ranks in the top 15 nationally in
both total offense and defense.

But behind the scenes, there’s
another, more subtle explanation
for the Ducks’ undefeated regular
season: a group of mostly un-
known, lowly paid football obses-
sives working in anonymity to
transform Oregon into a power-
house.

Dan Lanning, the Ducks’ uncon-
ventional, 38-year-old head coach,
has populated his staff with a col-
lection of oddball coaches and ana-
lysts who largely built their reputa-
tions in the wonkiest corners of
social media and obscure coaching
clinics.

Their résumés don’t suggest
they belong at a college football
power like Oregon. Defensive ana-
lyst Dante Bartee was the defensive
coordinator at Ottawa University, a
small Baptist institution located
not in Canada, but in Kansas. His
colleague, Kyle Cogan, coached the
defensive backs at somewhere
called Benedictine College, which
has roughly 2,000 students. Neither
of them played football at a high
level.

Exactly who some of Oregon’s
coaches are and what they do is a
mystery. Their pages on the Ducks’AJ
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BY ANDREW BEATON

flashed questionable decision-mak-
ing. Alabama’s Jalen Milroe could
prove enticing because of his ex-
traordinary athleticism, yet he has
also been extraordinarily inconsis-
tent. Georgia’s Carson Beck ap-
peared to be a surefire first-
rounder ahead of the season but
turned in a disappointing cam-
paign—and then suffered an elbow
injury that has ruled him out of the
College Football Playoff.

But that doesn’t change the
number of teams that could be
hoping that someone from this
group turns into their answer at
the game’s most important posi-

The NFL’s Race to the Bottom
Is Completely Out of Control
The New York Giants fumbled away the draft’s top pick with a stunning win in aWeek 17
that also set up conundrums for how various coaches will handle their regular-season finales

Clockwise from top: Malik Nabers and Drew Lock celebrate during the Giants’ win. Colorado’s Shedeur Sanders
is one of the top quarterbacks in the NFL draft. Saquon Barkley has rushed for over 2,000 yards this season.

SPORTS

career stops, picked from a list he
has been compiling since he was a
graduate assistant at Arizona State
more than a decade ago.

“Guys that don’t necessarily
have that experience, they have
other strengths that you want to
lean in on,” he said,

And it shows. Oregon’s season
has been defined by taking advan-
tage of unusual situations that only
a true football lunatic would have
the wherewithal to recognize.

In November, Oregon drew a
crucial 5-yard penalty against
Michigan by deploying a bizarre
punt formation that tricked a de-
fender into lining up directly in
front of the snapper, which is ille-
gal. Against Ohio State in October,
the Ducks intentionally put 12 de-

fenders on the field late in the con-
test, accepting the five-yard foul in
exchange for running precious sec-
onds off the clock.

Afterward, Lanning admitted
that the extra man ploy was some-
thing Oregon had worked on in ad-
vance. The NCAA responded by im-
mediately closing the loophole.
Though it’s impossible to say that
Lanning’s “internet nerds” are the
reason for Oregon’s ingenuity, it
speaks to how the Ducks operate:
They don’t mind being different,
both in how they play and who
they hire.

“The culture that pervades Ore-
gon,” Casey said, “is looking for the
most minute edge on the field.”

—Laine Higgins
contributed to this article.

Dan Lanning has led the Oregon Ducks to a 13-0 record this season.

tion.
The Giants, Raiders and Titans

seem certain to bring in new start-
ers next year. The Jets look likely
to join that bunch after their Aaron
Rodgers experiment slumped to
new depths in Sunday’s 40-14 loss
to the Bills. The Browns could be
looking for a quarterback too, with
all the money they have committed
to Deshaun Watson doing nothing
to change his poor performance.

All of which could make Week
18 even more intriguing for the
teams at the bottom of the stand-
ings than the ones at the top. At
this point, there’s likely only a cou-
ple of playoff spots up for grabs.

But there’s now nine teams with
either three or four wins—meaning
that the top of the draft could keep
getting reshuffled throughout the
final Sunday of the regular season.

The issue is that some of these
teams seemingly can’t get out of
their own way. The Jaguars, one of
the rare teams in contention for an
early selection without their eyes
set on a passer, have played their
last four games against bottom
feeders and have damaged their
draft stock by winning two of
them. The Raiders managed to beat
the Jaguars and the Saints over the
last two weeks, potentially elimi-
nating their chances to take the
top quarterback off the board.

None of that compares to the
Giants, who cut franchise quarter-
back Daniel Jones midseason. No

team appeared to be more trans-
parently tanking for a premier
draft spot.

Unfortunately, it appears no one
mentioned that to backup quarter-
back Drew Lock, who had the game
of his life on Sunday—leading the
Giants to a win, and sending their
draft pick tumbling.

The Data: A Historic Rookie
Season for Brock Bowers

There hasn’t been much for the
4-12 Raiders to cheer about in
2024—and even less lately after
back-to-back wins torpedoed their
draft position. But there has been
one blindingly bright spot: rookie
tight end Brock Bowers.

Bowers, who won two national
championships at Georgia, has be-
come the rare tight end taken early
in the draft to turn into a big value
after the Raiders took him 13th in
the draft. With seven catches for
77 yards in Las Vegas’s win, Bow-
ers etched his name into the NFL’s
record books.

Even before he plays in the rela-
tively new 17th game, Bowers now
has 1,114 receiving yards. That’s the
most for a rookie tight end in
league history, surpassing Hall of
Famer Mike Ditka. But what’s even
more impressive is what Bowers is
doing isn’t merely unprecedented
for his position. His 108 receptions
are the most ever for any rookie,
surpassing Rams wide receiver
Puka Nacua from a year ago.

The Decision: Should Chiefs
Play or Rest Mahomes?

With a 15-1 record, the Chiefs
have already clinched the No. 1
seed in the AFC. That’s usually a
reason for teams to rest their play-
ers and let them heal up—and with
quarterback Patrick Mahomes
nursing a bum ankle, Kansas City
appears to fit the bill.

But this season’s bizarre sched-
ule will make that an interesting
calculation.

The Chiefs most recent game
was back on Christmas, when they
beat the Steelers. With a first-
round bye in the playoffs, that
means Kansas City’s starters could
go nearly three weeks without
playing if coach Andy Reid decides
to sit his starters in Week 18. And
for a team that has lacked offen-
sive chemistry this year, that could
be a long time to develop some
rust.

The Debate: Are Records and
Awards Worth the Risk?

The Eagles seemed intent on
getting star running back Saquon
Barkley over the 2,000-yard mark
on Sunday. Even with the game out
of hand in their 41-7 rout of the
Cowboys, they kept handing him
the ball until he became the ninth
player in NFL history to reach the
milestone.

Now, with a game to play, Bark-
ley is just 101 yards shy of the
rushing record Eric Dickerson set
in 1984 for the Los Angeles Rams.
Only, the Eagles may also have

nothing to play for next week with
a playoff berth already sewn up—
and Barkley could surely use a
breather after such a heavy work-
load.

The Bills will have to weigh a
similar quandary: Quarterback
Josh Allen could pad his case for
MVP with a big game, except Buf-
falo’s season finale is otherwise all
but meaningless.

C olorado quarterback Shedeur
Sanders wasn’t exactly coy
about his NFL draft prospects

last week: Before his team’s bowl
game, he showed off New York Gi-
ants-themed cleats.

It seemed to indicate that Sand-
ers expected the Giants to draft
him with the No. 1 overall pick next
April.

There was just one problem
with that plan. Less than 24 hours
after Sanders’s final college game,
the Giants somehow made an ut-
terly miserable season even
worse—by winning their first game
in months and costing themselves
the top draft selection in the pro-
cess.

With an out-of-nowhere offen-
sive explosion and 45-33 win over
the Colts, the Giants snapped a 10-
game losing skid for just their
third victory of the year, dropping
them to the fourth pick.

That upshot is part of what can
make the final weeks of the season
even tenser for the worst teams in
the league than it is for the ones
heading to the playoffs. There’s a
host of franchises clearly in the
market for a new quarterback all
stuck in a traffic jam at the bottom
of the standings.

The traditional way for teams to
address the quarterback position is
by being as bad as possible and
picking one at the top of the draft.

Only this season, it’s far from
that simple. For one, teams like the
Giants and Raiders have damaged
their draft prospects with recent
wins. Beyond that, though, while
teams are elbowing their way for
draft position they’re also staring
down a draft class that lacks a
deep crop of ballyhooed passers.

Sanders, the son of Colorado
coach and NFL legend Deion Sand-
ers, is viewed by many as the best
of the bunch. But while he finished
his college career by completing an
astonishing 71.8% of his passes,
he’s hardly considered a sure
thing—a notion that was only rein-
forced by Colorado’s defeat in the
Alamo Bowl, when the Buffaloes
struggled to move the ball and
Sanders tossed two interceptions.

The other top candidates have
their share of warts, too. Miami’s
Cam Ward has dazzled with his im-
provisational ability but has
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The Oregon Ducks’ Secret Army
Of Football Nerds

BY JARED DIAMOND website include no biographical in-
formation or even a photograph in
some cases. An Oregon spokesman
declined to make any of the team’s
analysts available for interviews.
Nick Davis, Bartee’s former boss at
Ottawa, also declined to speak be-
cause, “Dante doesn’t want to take
the focus away from Oregon and
their process.”

Meanwhile, when asked about
the roles of his analysts, Lanning
was coy, saying only that he was
“looking for people that wanted an
opportunity, not necessarily a pay-
check.”

“I think you have a bunch of
guys obsessed with football, that’s
for sure,” said Lanning, whose
Ducks will take on Ohio State in the
Rose Bowl on Wednesday with a
spot in the College Football Playoff
semifinal on the line.

Dan Casey describes coaches
like Bartee and Cogan differently.
He calls them “internet nerds,” a
term he considers a compliment—
because he happens to be one him-
self.

Casey is a prominent figure in
an online subculture where football
crazies gather to study schemes,
break down video and master the
tiniest nuances of the strategy of
the game. Its denizens aspire not to
be star wide receivers or lineback-
ers, but offensive coordinators and
quality control coaches.

Casey’s X account, which boasts
more than 140,000 followers, has
become an invaluable resource for
coaches across the NFL and college
looking for new strategies and
techniques.

In those spaces, Bartee and Co-

gan are legends. They have “cultish
followings,” said Cody Alexander,
who runs the website MatchQuar-
ters, a site he calls “a defensive
football thinktank.” They generated
their reputations by accumulating
an encyclopedic understanding of
legendary coach Nick Saban’s
vaunted “Cover 7” defense, which
they learned by devouring copies of
his playbook that found their way
onto the internet.

“You take the 700-page Nick Sa-
ban playbook and it’s like opening a
medical-school textbook, said Chris
Barnstable-Brown, the creator of
the website Smart Football. “These
guys spent however many hours
being self-taught on how to do it.”

Alexander said Bartee “is like
Rain Man when it comes to this
stuff.” Benedictine head coach Joel
Osborn said he plucked Cogan from
a Missouri high school because of
his preternatural knowledge of Sa-
ban’s defense.

Typing Bartee’s name into You-
Tube yields a poorly lit video from
three years ago that shows him
standing in front of a whiteboard
explaining “spacing run fits” for
more than two hours. Even diehard
fans wouldn’t have the slightest
clue what he’s talking about. But to
those at the cutting edge of football
strategy, it’s a gold mine.

In some ways, it isn’t surprising
that in the internet age, it’s possi-
ble to uncover the secrets of the
most complicated tactics in foot-
ball. The part that definitely is sur-
prising is that those kinds of peo-
ple were able to land jobs at
Oregon. Lanning said his analysts
are people he knew from previous
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Greatest Hits
Carved in Stone
The Seven Wonders of the Ancient
World
By Bettany Hughes
Vintage, 432 pages, $20

BOOKSHELF | By Maxwell Carter

The Book on Jimmy Carter’s Desk

T he not-sold-in-stores
book—extraordinarily
thick at 1,483 pages—sat

atop a table near Jimmy
Carter’s desk. The title was di-
rect: “The Duties of the Presi-
dent of the United States of
America.”

A Secret Service agent as-
signed to Carter’s protective
detail nodded toward it and
said: “You don’t think these
guys have busy days?”

This was in the mid-1990s; I
had been in Atlanta spending
time with Carter as part of a
project I was working on about
how former presidents spend
their lives after leaving office.
Mr. and Mrs. Carter, minutes
before, had departed the
Carter Center for the evening.

I walked over to look at the
book, which had been privately
printed for Carter. The Secret
Service agent said: “Try learn-
ing that in two months.”

He was referring to the time
between the November night
when a new president is
elected and the January noon
when, at the west front of the
U.S. Capitol, the victorious
candidate is sworn in.

Carter had been out of the
White House for more than a
decade on the day I stood in
his office and leafed through

the book. Yet he still kept it
within reach of his desk, a led-
ger of the burdens that, as of
today, only 45 people in the
history of our nation have had
to face. There is no user’s man-
ual for occupants of the Oval
Office, but this book was the
closest approximation.

Included in its pages was

every passage in the U.S. Code
that mentioned a presidential
obligation, and every law en-
acted by Congress during
Carter’s first two years in of-
fice that made reference to the
president. The terminology, I
could see, was sometimes so
cumbersome as to be all but
impenetrable to the lay reader,
but the president—whichever
was in office—was potentially
involved in the fulfillment of
each citation.

The frenzy of a presidential
campaign can be so arduous
and energy-sapping that the
competing candidates could be
excused for not having time to
concentrate on what, for the
eventual winner, the first days
in the new job may be like.
Steven H. Hochman, one of
Carter’s assistants in Atlanta,
later told me that the 39th
president kept the custom-
bound book at hand as a con-
stant reminder of the breadth
and depth of the matters for

which a president bears ulti-
mate responsibility.

Carter, by nature and mili-
tary training a detail-oriented
and careful man, regarded the
book as “a representation of
the vast range of issues the
person in the Oval Office must
be prepared to deal with on a
daily basis,” Mr. Hochman
said. The days and nights on a
presidential campaign trail are
so full of excited noise that
what awaits the winning can-
didate the following Jan. 20
can seem very far away. But
then he will walk into the Oval
Office, close the door for the
first time, and be confronted,
alone and in silence, with what
the victory really means.

On a chilly afternoon in At-
lanta the Secret Service agent
and I stood together looking at
the pages, trying to imagine.

Mr. Greene’s books include
“Fraternity: A Journey in
Search of Five Presidents.”

By Bob Greene

‘The Duties of the
President’ ran 1,483
pages of dry legal text.

OPINION

T hroughout history, the monumental constructions of
the ancient world have gripped imaginations as much
for their feats of engineering as for their restricted

number and prior acclaim. From Alexander to Napoleon,
the West’s leading figures sought the glories of Egypt.
Samuel Johnson took it for granted that “the grand object
of travelling is to see the shores of the Mediterranean.” In
her learned and insightful survey, “The Seven Wonders of
the Ancient World,” the classicist Bettany Hughes traces
the time-honored enumeration of man-made wonders to the
period following Alexander’s death.

“There was one international wonder-selection which
seems to have formed a blueprint for all others,” writes Ms.
Hughes, referring to what is now known as the Berlin Papy-

rus 13044. A second-century B.C.
scrap used for mummification, it
was discovered at Abusir el-Melek
in Central Egypt in the early 20th
century. A list on the papyrus
comprises “a cornucopia of sev-
ens”: the seven most important
islands, the seven best artists and
so on. (The bias for seven, Ms.
Hughes notes, predates the Helle-
nistic age, with “deeper Middle
Eastern and Asian roots.”)

The Berlin Papyrus is merely the
earliest extant wonder-list, fol-
lowed—and, no doubt, preceded—by
all manner of copies and iterations.

Roughly 2,200 years on, the most commonly accepted ver-
sion of this pantheon includes the Great Pyramid of Giza,
the Hanging Gardens of Babylon, the Temple of Artemis,
the Statue of Zeus at Olympia, the Mausoleum of Halikar-
nassos, the Colossus of Rhodes and, not least, the Light-
house at Alexandria.

Of the seven, only the Great Pyramid of Giza (ca.
2580-40 B.C.) retains something like its original form. But,
as Ms. Hughes relates in one of many vivid passages: “The
pyramids were not a landmark in nothingness. The Giza
Plateau was, forty-five centuries ago, a heaving complex.”
Though the pyramids stand utterly alone today, we must
picture them among “an abundance of clover and thou-
sands of homes. . . . Where there are now neutral horizons,
there was once hectic colour.”

If we know next to nothing about the pyramid’s pharaoh-
builder, Khufu, we can appreciate the specter of mortality
looming over his reign and the corresponding urgency of
his ambition. Ms. Hughes cites the recent analysis of 257
skeletons dating from 1500 B.C., which indicates that the
average age at death during the era was as young as 19:
“Death was a more common experience of youth than old
age.” Reviewing the pyramid’s celebrated proportions, Ms.
Hughes concludes that the whole—481 feet high and
encompassing 13.1 acres—comes within inches of “absolute
mathematical perfection,” making it “the most accurate
stone building ever made.” To gather and join over two mil-
lion limestone blocks was, she marvels, without exaggera-
tion, “the work of a lifetime.”

It would be nearly two millennia before the next wonder,
the Hanging Gardens of Babylon (ca. 691-550 B.C.), app-
eared—or not. According to later sources, the fourth-century
B.C. general, courtier and physician Ctesias of Knidos had
described the Gardens in detail in an account known as “The
Persika.” Nothing survives of this primary text. While the his-
torian Diodorus Siculus and the Greek geographer Strabo
embroidered on existing reports of the Babylonian wonder in
the first century B.C., touting its staggered levels and
mechanical watering system, there is no mention of the gar-
dens in the works of Xenophon and Herodotus, who likely
visited Babylon, or in the deeds ascribed to the gardens’ sup-
posed patron, King Nebuchadnezzar II, on contemporary
inscriptions. In Ms. Hughes’s telling, “elusiveness is their
strength: the gap they leave, we have filled with our dreams.”

Ms. Hughes is particularly adept at conjuring atmo-
sphere from the scantiest ruin. A single forlorn column
remains of the Temple of Artemis (ca. 550 B.C.). However,
she reminds us, in the temple’s heyday the ancient Greek
port at Ephesus would have been distinguished by “crush-
ing crowds, saturating experiences, churn and shift.” The
Statue of Zeus at Olympia (ca. 432 B.C.) is interesting
largely for Ms. Hughes’s explanatory context. The figure of
an “all-powerful, smiting Zeus was a late-comer to the
Greek pantheon,” his attributes formulated “when Bronze
Age communities were ramping up their military activity,
privileging the role of warrior armies, and of generals, and
of their divine equivalent.” And the Mausoleum of Halikar-
nassos (351 B.C.), “the giant, gaudy, sky-scraping tomb that
was the father of all mausoleums,” was the vision of the
Anatolian king Mausolos, “a man with an intimate knowl-
edge of three continents . . . and a sophisticated relationship
with both Egyptians and Persians.” It would be for the sec-
ond-century satirist Lucian to point out that the grandeur
of the tomb little availed the royal corpse.

With the Colossus of Rhodes (ca. 292 B.C.) and the Light-
house at Alexandria (ca. 282 B.C.) Ms. Hughes completes her
journey. The former’s size became proverbial—“colossal” and
the “Colosseum” are derivations—even if its feet did not, in
fact, stand astride the entrance to the Aegean island’s harbor.
The sculptor Frédéric Auguste Bartholdi drew on its example
to create the Statue of Liberty. Yet the scale of the Colossus
was eclipsed by Alexandria’s Lighthouse. Ms. Hughes suggests
that the latter’s footprint was comparable to that of the
Tower of London and refers to Lucian’s dialogue, “Icaromeni-
ppus,” in which the lighthouse is seen from outer space.

As dazzling as these seven “burning expressions of will
and hope” may be, they are defined by man’s limitations
and outshone by numberless, and often nameless, wonders
of nature. “I have never heard of this spot before,” remarks
the young hunter Oliver Edwards in James Fenimore Coo-
per’s “The Pioneers” (1823). “It is not mentioned in the
books.” “I have never read a book in my life,” Cooper’s
hero, Natty Bumppo, replies tersely. “And how should a
man who has lived in towns and schools know any thing
about the wonders of the woods!”

Mr. Carter is vice chairman of 20th- and 21st-century art
at Christie’s in New York.

The ancestor of all ‘best-of’ lists was an
ancient rundown of monumental must-sees.
We can only imagine some of the entries.

You knew it
was coming.
Ever since
election night,
D emo c r a t s
from Nancy
Pelosi on down
have been
blaming Joe
Biden for cost-
ing them the
White House.

Last weekend Team Biden hit
back. On Sunday the Washing-
ton Post reported that the presi-
dent still believes “he could
have defeated Trump.”

Which raises the question:
Were Democrats and the press
more dishonest before the
election, when they routinely
reassured the American people
Mr. Biden was sharp as a tack?
Or are they now, after the
election, when they insist Mr.
Biden’s decision to run for re-
election—which most sup-
ported at the time—doomed
Democratic chances for hold-
ing the White House?

Missing from the back and
forth about Mr. Biden’s deci-
sion to run is the slightest rec-
ognition that his policies were
the source of public dissatis-
faction with him. The policies
didn’t work. They created
problems like inflation. And
they damaged the Democratic
Party’s credibility when its
leaders tried to tell the Ameri-
can people that if only they
were smart enough, they
would appreciate how good
they had it.

As if to underscore the
point, when Kamala Harris
ran on the exact same
agenda, the policies proved
just as unpopular.

It’s Biden’s Policies, Stupid
Public disenchantment with

the president began when he
insisted the humiliating pull-
out from Afghanistan was “an
extraordinary success.” To
most Americans, what they
watched on their television
screens called to mind the ig-
nominious 1975 evacuation
from the U.S. Embassy rooftop
in Saigon. Post-Afghanistan,
Mr. Biden’s favorable ratings
slipped under 50% and never
recovered.

The dishonesty continued
when his homeland security
secretary insisted “the border
is secure.” Again, most Ameri-
cans realized the deliberate re-
versal of Mr. Trump’s border
policies led to record crossings
of illegal migrants. Even Demo-
cratic mayors complained
about it. By the time Mr. Biden
recognized his border policies
might cost him the election, it
was too late.

Probably the most infamous
example of Democratic decep-
tion concerned inflation. First
there was denial. Then the
American people were told it
was transitory. Then they were
told it was licked. “Bidenomics
is working” wasn’t a winning
appeal to workers who saw
that their paychecks weren’t
going as far.

The irony is that when
Democrats decided to go with
Mr. Biden as their 2020 presi-
dential candidate, it was be-
cause the alternative was self-
described democratic socialist
Sen. Bernie Sanders. Then Mr.
Biden got himself elected, and
suddenly comparisons to FDR’s
New Deal and LBJ’s Great So-
ciety were all the rage. It likely
didn’t hurt that such compari-

sons fed Mr. Biden’s ego by
making his presidency sound
more consequential than Ba-
rack Obama’s.

Now it is all unraveling, and
everyone’s dumping on Mr. Bi-
den for not getting out sooner.
Mr. Biden doesn’t see it that
way, of course. He insists that
the party’s mistake was oust-
ing the only man who had ever
beaten Mr. Trump.

But Democrats aren’t mad
at Mr. Biden for staying in the
race. They’re mad because he
exposed how all those now
turning on him, Mrs. Pelosi in-
cluded, reassured Americans
that the president was at the
top of his game when they
knew otherwise.

Remember the furies that
descended on special counsel
Robert Hur when he said he
wouldn’t prosecute Mr. Biden
over mishandled classified
documents because the jury
would perceive him as a “well-
meaning, elderly man with a
poor memory”? Or when Mrs.
Pelosi told CNN’s Anderson
Cooper in February that
doubts about Mr. Biden’s age
and mental acuity were mis-
placed because “he’s always
on the ball”?

After Mr. Biden’s disastrous
June 27 debate with Mr.
Trump, the party line became
untenable. Mr. Biden’s mental

decline went on full public dis-
play. Americans saw that a
president they had been told
was running rings around staff-
ers half his age was in fact con-
fused and incoherent.

The debate performance
proved Mr. Biden’s unforgivable
sin: He publicly embarrassed
the Democratic leadership that
had covered for him.

They still haven’t come
clean. Mr. Biden was forced off
the ticket because he plainly
doesn’t have all his marbles.
But the Democratic Party
never really quite admitted
that, because to do so would
raise certain still-pertinent un-
comfortable questions: How
can Mr. Biden be fit to be
president but not to run for
the office? The official line
that Mr. Biden was a states-
man who put his party and
country first and stepped
aside for a better candidate
thus rings false.

If Mr. Biden’s policies were
working, the American people
might have given him the ben-
efit of the doubt and maybe
even elected Ms. Harris. But
they didn’t. And rather than
reconsider the policies, Demo-
crats complain that Mr. Biden
and Ms. Harris had a poor
messaging strategy, that Mr.
Trump was far better at taking
advantage of new media—e.g.,
his interview with podcaster
Joe Rogan—to get his message
across.

Which misses the obvious:
Mr. Trump won because he
had a better message—be-
cause of better policies that
yielded better results when he
was president.

Write to mcgurn@wsj.com.

The president’s real
messaging failure is
that Donald Trump
had a better message.

MAIN
STREET
By William
McGurn

I love New
Year’s Eve for
its festivities,
but New
Year’s Day
brings out my
inner skeptic
because I
don’t believe
in new begin-
nings.

We can re-
form our policies and institu-
tions. We can change our-
selves gradually, in small
ways. But we’re always begin-
ning from where we are, and
history limits what’s possible
for us to do in the present.

Neither individuals nor so-
cieties can be “unburdened by
what has been,” as Kamala
Harris found out the hard way.
Our past has shaped our pres-
ent, and the more we claim
the right to shape the future,
the more accountable we must
be for our past.

This isn’t a partisan obser-
vation. President Ronald Rea-
gan often quoted a remark
Thomas Paine made in a pam-
phlet urging independence
from Britain: “We have it in
our power to begin the world
over again.” Actually, we
don’t. Not even God does.

Paine’s next sentence un-
dercut the idea that we can
simply start over with a clean
slate. “A situation, similar to
the present,” Paine wrote,
“hath not happened since the
days of Noah until now.” But
recall the biblical story. God
told Noah, the most righteous
man of his day, that he would
destroy all living beings ex-
cept those on the ark and be-
gin again because the earth
had become lawless and cor-

A New Year Isn’t a Blank Slate
rupt. When the floodwaters
subsided and Noah’s family
emerged from the ark to re-
launch the human race, God
promised them that he would
never again destroy his cre-
ation, even though “the devis-
ings of man’s mind are evil
from his youth” (Genesis 8:21).
Inevitably, sin—gluttony, lust,
hubris—quickly re-emerges.

Not even God can make
man perfect, because only God
is perfect. Everything created,
including the human race,
necessarily falls short of per-
fection. Faced with the choice
between eternal nothingness
or creating human beings with
free will who would choose to
sin, God chose the latter. And
here we are, in all our ineradi-
cable imperfection.

This is a Jewish—but not
exclusively Jewish—observa-
tion. Reinhold Niebuhr, a
prominent Protestant theolo-
gian of the 20th century, fa-
mously remarked that original
sin is “the only empirically
verifiable doctrine of the
Christian faith.”

I’m not competent to speak
of Christian eschatology—the
doctrine of last things or end
times. But the Jewish concep-
tion of Messianic times is
thoroughly realistic. “Let no
one think that in the days of
the Messiah any of the laws of
nature will be set aside, or
any innovation be introduced
into creation,” warned Mai-
monides, the great Jewish phi-
losopher, theologian and ju-
rist, adding that “the world
will follow its normal course.”
He cited, approvingly, the rab-
binical dictum that “the sole
difference between the pres-
ent and the Messianic days is

delivery from servitude to for-
eign powers.”

For Jews, not even the
coming of the Messiah will
fundamentally alter human
nature, with all its flaws. Our
society and politics will al-
ways reflect both our imper-
fections and our efforts to im-
prove ourselves and our
communities.

Many revolutionary move-
ments have denied the funda-
mental truth that human be-
ings will remain flawed,
seeking instead to create a
reign of virtue. They hold an
Etch A Sketch theory of soci-
etal transformation: Shake
things up to make everything
disappear, and then begin
with a blank screen. These ef-
forts always end in failure,
and often in mass murder.

America’s founders were
more realistic about human
nature. They didn’t expect that
the revolution would trans-
form Americans into a virtuous
people, or cleanly divide us be-
tween the virtuous and the vi-
cious. While they hoped that
we would be virtuous enough
to sustain republican self-gov-
ernment, they designed insti-
tutions to contain our worst
impulses. The wisdom of their
course is obvious whenever its
limits are tested.

The founders apparently
agreed with the great Chris-

tian theologian St. Augustine
that the driving impulse of
fallen man is the libido domi-
nandi, the lust to dominate
others and subject them to
our unchecked will. We strug-
gle against this urge in our
personal lives. Learning to ac-
cept limits on our will—to ac-
cept that others have wills
with claims equal to our
own—begins in infancy and
ends, unfinished, in death. In
public life, the desire to domi-
nate one’s adversaries moves
unscrupulous leaders to over-
ride legal and institutional
limits, concentrating power in
ways that the founders rightly
believed were precursors to
tyranny. As James Madison
argued, the alternative to
domination is tolerance for
and acceptance of our differ-
ences, which are inevitable in
free societies.

A familiar maxim cited by
Pope John XXIII should guide
us: “In essentials, unity; in
doubtful matters, liberty; in
all things, charity.” A well-or-
dered government can secure
unity wherever necessary and
liberty whenever possible. But
only individuals can provide
charity, which requires us to
tolerate those whose views
differ from ours, and to be
slow to attribute malign mo-
tives to one another.

Treating others more chari-
tably won’t lead to the perfec-
tion of our souls or of our so-
ciety. But it’s within our
power to try, and nothing
would do more to bring heal-
ing in our troubled times.

But it’s a chance to
practice tolerance and
treat our neighbors
more charitably.

POLITICS
& IDEAS
By William
A. Galston

Walter Russell Mead is
away.
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Remote Work and the Temptations of Home
In “Don’t Let DOGE Kill Remote

Work” (op-ed, Dec. 24), Dana Mack
claims most remote-work plans have
little effect on productivity. She cites
a study that shows private remote
workers were only slightly less pro-
ductive than their in-office counter-
parts. That seems counterintuitive
and should be explored more fully be-
fore it is accepted. I am sure that
some people have the resolve to work
hard with the temptations and family
demands at home, but it is human na-
ture to do otherwise.

In the office, people are motivated
by their bosses and others working
around them. At home, the distrac-
tions of television, social media, fam-
ily issues, and most of all, extra hours

of sleep, seem very difficult to ignore.
As a university student, I knew

that if I didn’t go to the library, I
wasn’t going to get any studying
done that night.

JAY BRODY
Potomac, Md.

Ms. Mack’s second sentence gives
away the argument. She says that al-
lowing remote work will “save par-
ents many thousands of dollars a
year in commuting expenses and
child care.”

But that’s the point: When you are
taking care of kids, you aren’t work-
ing at your job.

J.P. SUAREZ
Cape Coral, Fla.

LETTERS TO THE EDITOR

“I don’t think Zeus liked
the sacrificial seitan.”

THEWALL STREET JOURNAL

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

The House GOP’s Speaker Test

D onald Trump on Monday endorsed
Mike Johnson for another term as
Speaker when the House votes to con-

vene the 119th Congress on
Friday, and that’s the smart
move. The vote will test
whether House Republicans
are serious about governing or
whether they’ll descend again
into political masochism.

“SpeakerMike Johnson is a good, hardwork-
ing, religious man. He will do the right thing,
andwewill continue toWIN.Mike hasmy Com-
plete & Total Endorsement,”Mr. Trump posted
on his social-media site on Monday.

Mr. Johnson has earned re-election given
his handling of the narrow GOPHousemajority
and the impossible circumstances he inherited.
A group of malcontents deposed KevinMcCar-
thy out of personal spite, and what did that ac-
complish? Nothing of substance we can see.
Mr. Johnson was an almost accidental replace-
ment after more prominent Members failed to
get a majority.

But theman fromLouisiana has quietly risen
to the occasion. He listens to all factions in the
riven GOP caucus. He’s as conservative as any-
one in the House, but he’s also a student of the
Constitution and a realist about the difficulty
of legislating in the American system. You can’t
always get what you want, but you try to get
what you need—that is, the 218 votes to pass
something.

The trouble is a rump, blow-it-all-up GOP
faction that wants to make statements more
than law. They’re threatening to take downMr.
Johnson, though they don’t have an alterna-
tive. Kentucky Rep. Thomas Massie has de-
clared that he’ll oppose Mr. Johnson, and Mr.
Massie opposes just about everything. This
means the Speaker has to keep everyone else

on side if all Members are voting on Friday.
Defeating Mr. Johnson would send the

House into disarray, and to what end? Some
Members may be holding
their votes in reserve to angle
for some better committee
post in return for voting yes.
But that’s the trouble with the
House GOP: Too many Mem-
bers are looking out for them-

selves rather than the larger political good. And
the narrowmajority gives themmore leverage
than they deserve.

The stakes are considerable. Votershavegiven
Republicans a rare trifecta of government con-
trol—both houses of Congress and the White
House. Their majorities are narrow, but this is
still anhistoric opportunity topass significant re-
form. SenateDemocratic LeaderChuckSchumer
canuse the60-vote filibuster rule todefeatmuch
of what Republicans want. Never mind that he
said this year he expected to kill the filibuster if
Democrats had scored a trifecta.

But Republicans can pass a tax and spending
bill via budget reconciliation, which avoids the
filibuster. And on issues that were litigated in
the election, some Democrats might be willing
to come along. Think energy, border security
and immigration, and some anti-woke cultural
measures. But Republicans will have to demon-
strate unity and discipline. Then swing Demo-
crats would have to decide between their party
and political vulnerability in 2026.

Voters expect results, and the GOPwon’t be
able to dodge responsibility now that they’re in
charge. If Republicans can’t even elect a
Speaker without ameltdown, it will bode ill for
the next two years. Down that disruptive path
lies Democratic Speaker Hakeem Jeffries in
2027, if not sooner, and the effective end of the
second Trump Presidency.

Will Republicans re-
elect Mike Johnson,
or melt down again?

The Ball Drops, the MinimumWage Rises

T wenty-one states will raise their mini-
mum wages on Jan. 1, according to the
left-leaning Economic Policy Institute,

and the tenor of the news
stories is that this boost to
worker paychecks is an eco-
nomic free lunch. The unseen
effect will be added pressure
on many businesses to cut
hours, increase prices, and
automate away opportunities for unskilled
workers seeking a first job.

But at least these states are in charge of
their own destinies and can adjust for the lo-
cal labor market and cost of living. The New
Year’s Day wage bump in 13 states is an infla-
tion adjustment, including to $16.66 in Wash-
ington state and $16.50 in California. Delaware
and Illinois passed legislation that will lift
their pay floors to $15 an hour.

Ballot measures in Missouri and Nebraska
will bring the minimum wages in those states
to $13.75 and $13.50, respectively, en route to

$15 in 2026. Yet the range is instructive. The
inflation adjustment in Montana will be to
$10.55, up 25 cents. Ohio’s is to $10.70. Those

are places where a buck usu-
ally goes much further than
it does on the coasts.

This is a fact often ignored
by Members of Congress who
want to raise the nationwide
federal minimum wage to $17

or maybe more. Today it’s $7.25, but 99% of
hourly workers are already above that figure.
In 2023 the share of hourly employees paid
at or less than the federal minimum was 1.1%,
according to the Bureau of Labor Statistics,
and 44% of them were under age 25. Many
were no doubt soon earning more.

That’s the free labor market at work, and
it does much better at matching skills with
earnings that are economically sustainable
and provide opportunity for the unskilled to
get that vital first job and a step toward up-
ward mobility.

Wage floors are going up
in 21 states, though the
range is instructive.

REVIEW & OUTLOOK

OPINION

Debating David Mamet on Biblical History
In the brief space of an op-ed, Da-

vid Mamet manages to pack the
power and truth of his plays and
films. His “The Jews Are the World’s
Foster Children” (Dec. 26) draws a
straight and unerring line from the
Abraham of the Bible to Sen. Chuck
Schumer (and not a flattering line at
either end).

The millenia-old foster-child status
of the Jews came to an end with the
founding of the State of Israel, which
is why protests calling for the aban-
donment, if not the destruction, of
the Jews and the Jewish state are
nothing less than obscene.

MARK LEVENSON
White Plains, N.Y.

Mr. Mamet writes of the biblical
Sarah: “Abraham whored her out to
Pharaoh, in return for his safety.” Not
so. Any yeshiva student knows that
Pharaoh abducted Abraham’s (then
called Abram) wife, Sarah (Sarai), and
would have raped her if not for God’s
miraculous intervention. Pharaoh was
the villain, not Abram.

Genesis 12 states that Abram
feared for his life and knew that if
the Egyptians would see Sarai, and
know that she was Abram’s wife, they
would kill him to take her. The text
makes clear that Sarai was taken any-
way by Pharaoh’s courtiers; she
wasn’t given by Abram, who had in-
troduced her as his sister. Then, to
save the day, “God afflicted Pharaoh
and his household with mighty
plagues.”

Rashi, the most fundamental com-
mentator on the Torah, cites the an-
cient interpretation (Genesis Rabbah
40:5) that Abram even tried to hide
his beautiful wife in a chest and
opened it only when Pharaoh’s cus-
tom’s officers demanded.

DANIEL LEHMANN
Clifton, N.J.

Mr. Mamet is a much better play-
wright, screenwriter and director
than Christian theologian. He gets big
chunks of Christianity wrong when he
writes that Jesus was “born without
human intercession, as was his
mother, Mary.” He contrasts this with
the Jewish belief “that eventual hu-
man salvation must come from one
descended from sinners—like you and
me and our offspring.”

Mary was born as the result of
plenty of human intercession. She
was conceived the old-fashioned way,
via her human parents (by tradition,
Joachim and Anne). Some Christians
hold that she was preserved from
original sin (the “Immaculate Concep-
tion”), but this wasn’t defined dogma
in the Catholic Church until 1854.

Jesus himself, although conceived
by the Holy Spirit, came into being
only because of the human interces-
sion of Mary: “Let it be done to me”
(Luke 1:38). He grew in her womb,
and she gave birth to him. Sounds
like human intercession.

Worse, or better, Jesus descends
on the side of his foster father Jo-
seph from a long line of sinners, in-
cluding King David. The distance be-
tween Jews and Christians on these
issues is much smaller than is often
portrayed.

BOB BARNES
San Diego

In his insightful essay, Mr. Mamet
gets the lineage of the Messiah ex-
actly right—with one exception. Solo-
mon wasn’t born of an adulterous
union between David and Bathsheba.
That child died (II Samuel 11:27-12:20).

When Solomon is conceived, a few
lines later, Uriah has already died and
Bathsheba has had a proper marriage
to David. We read, “David consoled
Bathsheba his wife, and went to her
and lay with her. She bore a son and
called his name Solomon, and the
Lord loved him.”

JUDITH FRIEDMAN
Brooklyn, N.Y.

Mr. Mamet’s op-ed reminds me of
something that my 101-year-old
Auschwitz-surviving mother just told
me. In reference to Jewish security
and the existence of the state of Is-
rael, she said that when someone has
a home, they are treated well even
when outside their home. The home-
less, however, are subject to abuse no
matter what country they live in. She
should know.

STEVEN M. KATZ
Evanston, Ill.

Pepper ...
And Salt

A Not ‘Existential’ Threat
The billions of dollars in corpo-

rate welfare granted to the EV in-
dustry (“The Price of Rivian’s $6 Bil-
lion Rescue,” Review & Outlook, Dec.
26) has been sold to taxpayers as
essential to combat the “existential
threat” of climate change. So why
would the Biden administration en-
cumber those subsidy programs
with conditions wholly irrelevant to
addressing that existential threat,
such as the executive order requir-
ing the prioritization of funding to
companies whose policies facilitate
unionization?

Is the threat of climate change not
as existential as we have been told?

KENNETH A. MARGOLIS
Chappaqua, N.Y.

When Service Is Insincere
The trend articulated in “Resent-

ment Toward Big Business Grows”
(U.S. News, Dec. 16) is no surprise to
anyone who has received a corporate
communication starting with that
most cynical of phrases: “In order to
serve you better . . .”

We all know the sender of the
message has no desire to serve any-
one better. The unstated purpose is
for the enterprise to earn more by
doing less, to the ultimate inconve-
nience of the customer.

JOHN DIXON
Norfolk, Va.

The Socialists Did Migrate,
But They Were Assimilated

While I appreciate the sentiments
in the letter to the editor “Leave the
Socialists at Home” (Dec. 23), it gets
the history backward. The great mi-
gration of European immigrants dur-
ing the mid-to-late 19th century and
early 20th century included huge
swaths of committed socialists who
were made to feel expressly unwel-
come in their home countries. Much
of America’s proud labor-union tra-
dition stems from these people,
along with our more unfortunate
radical, communist and anarchist
segments.

The true secrets of America’s suc-
cess were our written constitution
that protected equal rights under the
law, which helped promote hard work
and meritocracy; our melting-pot cul-
ture, which encouraged a national
identify; and our enormous country,
which acted as a saucer to cool and
isolate extremist agitation.

JON BANKS
Pacific Palisades, Calif.

CORRECTION

The uprising that Hanukkah com-
memorates occurred in the second
century B.C. This was misstated in the
Dec. 27 Houses of Worship column.

The Blue State Homeless Boom

I n case you missed last Friday’s pre-holi-
day news dump, the Department of Hous-
ing and Urban Development reported that

homelessness this year hit a
record. Add this to President
Biden’s regrettable legacies,
though it’s notable that pro-
gressive states accounted for
most of the increase.

HUD’s annual point-in-time
survey found that the number of homeless in-
creased 18% this year and 36% since 2019. Local
governments and nonprofits in January
counted some 771,480 living in public spaces,
shelters or other temporary government-
funded housing. Yet the report essentially ab-
solves federal policies of blame.

The agency admits what it calls a “national
affordable housing crisis, rising inflation, stag-
nating wages among middle- and lower-in-
come households”—as if these had nothing to
do with the trillions of dollars the feds doled
out during the pandemic and then on Mr. Bi-
den’s watch. HUD also faults “the persisting
effects of systemic racism,” “additional public
health crises” and nat-
ural disasters.

HUD places espe-
cially heavy blame on
the expiration of pan-
demic programs, in-
cluding Democrats’ ex-
panded child tax
credit and Mr. Biden’s
illegal eviction moratorium. Landlords did in-
crease rents to compensate for tenants who
didn’t pay under the eviction ban. But the end
of souped-up Covid-era welfare can’t explain
why there are so many more homeless now
than before the pandemic.

One culprit is a surge in migration. New
York City told HUD that migrant households
accounted for nearly 88% of its increase in
homeless living in shelters this year. Chicago
reported “that an influx of new arrivals,”
mostly migrants bused and flown from other
states, “accounted for more than 13,600 people
in emergency shelters.”

While migrants have also flooded into Flor-
ida and Texas, these states seem to have ab-
sorbed them far better. Since 2019 the number
of homeless has soared in Illinois (15,633), Cal-
ifornia (35,806) and New York (65,928), versus
Texas (2,139) and Florida (3,034). Higher hous-

ing costs and unemployment in progressive
states make it more difficult for migrants to
support themselves.

Restrictive zoning and en-
vironmental regulations re-
duce housing supply and
drive up prices. Compare the
number of new housing per-
mits issued last year in Texas
(232,373) and Florida

(193,788), versus California (117,760), New York
(48,807) and Illinois (16,863).

New York City’s “right to shelter” policy
also encourages migrants to take advantage of
government-supported housing, including ho-
tels in midtownManhattan. But most migrants
who can’t find work and housing eventually
move to places where they can.

Most of the increase in what HUD calls
“chronic homelessness” owes to mental illness
and drug abuse, which the report fails to men-
tion, if you can believe it. This is obvious to
anyone who walks past an urban homeless en-
campment, or for that matter any street in cer-
tain neighborhoods in Los Angeles.

Progressives ignore
such clear social ills
and instead call for
more spending on low-
income housing. But
such “housing first”
policies have failed, as
demonstrated by the
rising number of

homeless in progressive states.
HUD spends $72 billion a year, mostly on

affordable housing, and progressive states
spend billions more each year. California
spent $24 billion to reduce homelessness in
the last five years, but there are more home-
less. The Administration even granted Cali-
fornia a waiver to use federal Medicaid funds
to help the homeless obtain housing. Mean-
time, drug rehab centers in the state are
closing because of inadequate government
reimbursements.

Florida and Texas have taken a more practi-
cal and effective approach. They prosecute
drug possession and public disorderly conduct
as a lever to induce addicts and the mentally
ill into treatment as an alternative to jail. This
is more humane than leaving the homeless to
their own vices on the streets. Alas, progres-
sives prefer the latter.

Homelessness keeps
rising, as progressive

remedies fail.

8.20%
10.70%
153%

2,139
3,034
15,633

Texas
Fla.
Ill.

23.60%
71.50%
35.90%

35,806
65,928
203,765

Calif.
N.Y.
U.S.

Increase inHomelessPopulation (2019-2024)

Source: U.S. Department of Housing and
Urban Development
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M aking the Tax Cuts and
Jobs Act permanent
would be a good start
for Congress in 2025.
But it’s time to take an

even bigger step: creating a simpli-
fied flat tax for all. The TCJA got us
close to this goal, and a few addi-
tional reforms would get it done.

Collapsing the personal-income
and corporate tax rates to 15%
would have huge economic benefits.
America would suddenly have one
of the lowest tax rates in the world,
resulting in trillions of dollars of
new capital flow and a spike in
take-home pay.

The simplicity of a flat tax would
reduce the deadweight costs associ-
ated with tax compliance—and the
headaches. The White House Office
of Information and Regulatory Af-
fairs calculates that Americans spent
almost eight billion hours filling out

tax forms in 2024. The Tax Founda-
tion estimates that this cost the
economy $413 billion in lost produc-
tivity, and the Internal Revenue Ser-
vice estimates that we spent $133
billion on out-of-pocket compliance
costs. That adds up to a burden of
$546 billion.

Donald Trump’s 2017 reforms al-
ready simplified tax filing by dou-
bling the standard deduction from
$12,500 to $25,000 for married cou-
ples filing jointly. Prior to 2017, al-
most 40% of tax filers itemized de-
ductions on their tax returns. Today,
only 9% do. Almost all low- and mid-

A Flat Tax in 2025

dle-income tax filers now check the
box for the standard deduction.

Getting rid of what remains of
these itemized deductions and spe-
cial credits—except for those dedi-
cated to supporting families with
children and dependents, a worthy
investment—would unleash the
economy.

Consider the mortgage interest
deduction. Most homeowners don’t
take it anymore, and those who do
are effectively subsidized by lower-
income taxpayers who don’t have a
large mortgage. Any revenue losses
resulting from this deduction’s elimi-
nation would be easily offset by the
higher incomes created by the new
flat tax rate. This would also help
housing affordability: When people
are earning and saving more they
have more cash to spend on homes.

Then there is the state and local
tax deduction, or SALT, which effec-
tively allows higher-income Ameri-
cans to deduct more than lower-in-
come taxpayers. The TCJA capped
this deduction at $10,000. The Tax
Foundation calculates that eliminat-
ing this deduction would raise $2

trillion over 10 years. Almost all of
that revenue would come from the
wealthiest Americans, who would
still come out ahead thanks to the
lowered tax rate.

Some Republicans have recently
proposed raising the SALT cap. But
why should lower-income Americans
be subsidizing the wealthy’s local
taxes at all? The deduction encour-
ages states and cities to raise their
taxes, which chases out businesses
and workers.

We can even safely eliminate the
deduction for charitable contribu-
tions. When Americans have more
take-home pay, they give more. They
don’t need a deduction to encourage
them to do so. In the 1980s, charities
feared that donations would decline
when the top income-tax rate went
from 70% to 28%. Instead, giving
reached record levels.

Mr. Trump has already proposed
a flat 15% corporate tax rate. There
are plenty of wasteful business de-
ductions we can get rid of to help
pay for the lower rate. We should
start with green-energy subsidies,
which are smashing Germany’s once-

mighty industrial machine by send-
ing energy costs sky-high. The cor-
porate SALT deduction can
disappear too. It’s unfair: Why
should Walmart get to deduct its lo-
cal taxes while a local hardware
store can’t?

Under the flat tax, companies
would need only to deduct the nor-
mal costs of doing business, such as
those resulting from labor and raw-
material sourcing. The beauty here
is that capital spending could be ex-
pensed—no more worrying about
depreciation schedules.

Interest groups such as the hous-
ing lobby and officials from high-tax
states say middle-income Americans
benefit from itemized deductions.
But almost all the revenue loss to
the Treasury comes from the tax re-
turns of millionaires and billionaires.
In other words, the most regressive
feature of our tax code is the avail-
ability of special deductions and
loopholes. When no one is getting
any special-interest breaks, a pro-
gressive tax rate won’t be needed to
make sure the super-rich pay their
“fair share.” The low rate will so su-
percharge the economy it’s likely the
rich will end up paying more—as
typically happens when rates have
been cut, including in 2017.

Mr. Trump has a rare window of
opportunity to transform America’s
economy into a fast-growing colos-
sus by enacting a simplified flat tax.
And we can’t think of a better way
to drain the swamp of special-inter-
est lobbyists, IRS agents and tax
lawyers.

Mr. Forbes is chairman and editor
in chief of Forbes Media and a co-
author of “Inflation: What It Is, Why
It’s Bad, and How to Fix It.” He was
a candidate for the Republican presi-
dential nomination in 1996 and
2000. Mr. Moore is an economist
with the Heritage Foundation. They
are co-founders of the Committee to
Unleash Prosperity.

By Steve Forbes
And Stephen Moore
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Congress should scrap
itemized deductions and
enact a uniform personal
and corporate rate of 15%.

OPINION

Gerard Baker is away.

Jimmy Carter
Was a Great
Citizen

By Jay Winik

J immy Carter wasn’t an exemplary
president, but he lived an exem-
plary life. Even his modest begin-

nings were a tribute to his spirit: Be-
fore going to Washington in 1977, he
was a naval officer, a peanut farmer
on the Georgia plains, a community-
affairs activist and deacon at his Bap-
tist church, a born-again Christian
and Georgia’s governor.

It is up to history to sort out
where he belongs in the pantheon of
presidents. Was he a one-term fail-
ure, as some historians think? Or
was he the most successful one-term
president in history, which would
place him in the ranks above such
formidable figures as John Adams,
John Quincy Adams, James K. Polk
and George H.W. Bush?

He shrewdly sensed the disillu-
sionment of Americans in the wake
of the Watergate scandal and por-
trayed himself as a new kind of Dem-
ocrat: an “outsider,” the man who
would “never tell a lie.” Yet behind
his toothy grin and folksy style was
a cold stare. He was stubborn, self-
righteous and aloof.

Locked in the Cold War abroad and
domestic disaffection at home, Carter
was less comfortable with big themes
and bold rhetoric than with adminis-
trative minutiae. Ill at ease with the
give-and-take of politics, he had
frosty relations with Congress. In a
1979 article titled “The Passionless
Presidency,” former speechwriter
James Fallows memorably revealed in
the Atlantic that Carter personally
signed off on who could use the
White House tennis court.

The nation’s economic woes
mounted and Carter floundered,
wrestling with an energy crisis, long
gasoline lines, rising inflation and
high unemployment. In foreign af-
fairs, he had some successes. He
helped foster two treaties with Pan-
ama and reopened diplomatic rela-
tions with Beijing. He advocated hu-
man rights. And the crown jewel of
his presidency was his tireless per-
sonal diplomacy between Israeli
Prime Minister Menachem Begin and
Egyptian President Anwar Sadat. In
brokering the Camp David Accords,
Carter helped end the state of perpet-
ual war between Israel and what was
then the most powerful Arab nation.
That eased the way to later Israeli
peace with Jordan and, still later, with
several other Arab states.

His stewardship of American for-
eign policy fell shortest on the cen-
tral issue of the time, the Cold War.
He signed a faulty nuclear arms
agreement with the Soviets, the
SALT II accord, which President Rea-
gan promptly scrapped in favor of a
more ambitious Strategic Arms Re-
duction Treaty. Carter snubbed allied
authoritarian regimes. As a result,
Nicaragua became a Soviet client and
the shah of Iran was forced out of
power by an Islamic revolutionary
government that took U.S. Embassy
staff hostage and that endures to
this day. The Soviets marched into
Afghanistan, dangerously tipping the
global balance of power.

One of the most important things a
president can do is inspire the Ameri-
can people. Carter fell short. In July
1979, after convening a special sum-
mit with national leaders at Camp Da-
vid, he delivered his most famous
speech, in which he diagnosed a “cri-
sis of confidence.” It became known
as the “malaise” speech. Sixteen
months later, voters resoundingly re-
jected him at the polls.

It is hard not to be moved by
Carter’s tireless efforts as a former
president to improve his community,
his nation and the world. His Habitat
for Humanity galvanized legions of
volunteers. He wrote poetry and
best-selling books. He wore the man-
tle of diplomat and humanitarian
and relentlessly pursued peace
around the globe. In doing so, he had
an iconoclastic touch of Donald
Trump in him; unbound by conven-
tion, he was always willing to experi-
ment with the personal touch and
talk to rogue leaders. Nor did he hes-
itate to criticize his own party for
drifting too far to the left.

Diagnosed with metastatic cancer
2015, when he was 90, he coura-
geously soldiered on, becoming the
first U.S. president to reach his 95th
birthday, then his 96th, 97th, 98th,
99th and 100th. As he redefined the
meaning of the postpresidency, Citi-
zen Carter remained a tribute to
American democracy.

Mr. Winik was the inaugural his-
torian-in-residence at the Council of
Foreign Relations and is author of
“1944” and “April 1865.”

His presidency fell short
in important ways, but
his life can serve as an
example to all Americans.

The Bald Eagle Is Heaven-Sent

P resident Biden last week signed
a unanimously approved bill
that officially names the bald

eagle America’s national bird. Few
have paused to reflect on the deeper
meaning of this iconic creature.

When the Founding Fathers con-
sidered designs for a national em-
blem after the Declaration of Inde-
pendence, they considered depictions
of Moses parting the Red Sea and the
children of Israel in the desert. In
1782 they chose a bald eagle, clutch-
ing in its talons an olive branch and
arrows—biblical symbols of peace
and war.

In the media coverage surround-
ing the eagle last week, our national
bird’s religious significance was
overlooked. The Bible mentions the

eagle at least 30 times, including in
Exodus, Deuteronomy, Job, Psalms,
Proverbs, Isaiah, Hosea, Jeremiah,
Obadiah, Samuel and Revelations.
Isaiah 40:31 declares: “But those who
hope in the Lord will renew their
strength. They will soar on wings like
eagles.” Exodus 19:4 describes God
carrying the Israelites “on eagles’
wings.”

A Jewish Chabad camp song from
my childhood tells the story of a
wounded bird, trapped by vultures
and longing to escape, until an eagle
swoops down to rescue it. The song
ties the eagle to the Messianic age, a
symbol of healing and the connection
of the sacred with the everyday. Like
the mockingjay in “The Hunger
Games” and the phoenix in “Harry
Potter,” the eagle represents hope
and resilience.

Across religious traditions, the ea-
gle is a symbol of divine connection.
In Native American spirituality, eagle
feathers, still seen at powwow cere-
monies, symbolize honor and cour-
age. The eagle’s soaring flight re-
flects the clarity and vision needed
to transcend earthly struggles.

Still, the bald eagle wasn’t unani-
mously revered. In a private letter,
Benjamin Franklin criticized it as a
bird of “bad moral character” and a
“rank coward.” Franklin wasn’t en-
tirely wrong. Ornithologists note that
bald eagles often steal food from
other birds, and some traits attri-
buted to them—such as carrying
their young on their backs to shield
them from harm—are more myth
than reality.

But symbols need not be flawless
to inspire. The eagle’s power isn’t

only symbolic—it’s real. Its biological
strength dominates in the animal
kingdom. The majesty and biblical
resonance of the eagle has inspired
people for millennia.

My seven-year-old daughter, Liel,
instinctively understands this. She
loves watching YouTube clips of ea-
gles taking down wolves, attacking
bears to defend their nests, tossing
prey off cliffs and diving at speeds
up to 100 miles an hour. When she

asked me how the birds manage such
feats, I didn’t have an answer—but it
sparked an evening of diving into ea-
gle facts together. Seeing her wide-
eyed fascination reminded me that
the eagle’s magnificence isn’t exag-
gerated; it’s as awe-inspiring as the
myths suggest.

The eagle offers us more than a
patriotic emblem. Its sharp vision
urges us to focus on what matters.
Its flight challenges us to rise above
obstacles. Its nest reminds us of the
importance of building strong foun-
dations for future generations. In a
world grappling with division, the
eagle calls us to rise above turmoil,
find clarity and soar toward the
promise of something great.

Mr. Federman is a private-equity
manager and writer.

By Eli Federman

Soaring with symbolism,
America’s new national
bird is mentioned in the
Bible at least 30 times.

Will Trump Respect the Fed’s Independence?

W hen I joined the Federal
Reserve Board as vice
chairman in 1994, the cen-

tral bank was already the center of
the universe for financial-market
specialists. To the general public,
however, it was an obscure govern-
ment agency that did . . . what?
One of my colleagues joked that
most Americans thought the Fed-
eral Reserve was a national forest.

No longer. The Fed is often the
focus of national attention, as it
was recently when it announced
that it expected to cut interest
rates only another 50 basis points
in 2025. This issue—how many rate
cuts the Fed will pursue and
when—matters a great deal to bond
traders. Yet in the scheme of
things, it’s minor compared with an
issue the nation is likely to face
once Donald Trump returns to the
White House: the independence of
the Fed.

This is déjà vu all over again.
During Mr. Trump’s first term, he
frequently lambasted the Federal
Open Market Committee, and Chair-
man Jerome Powell personally, for
not cutting rates fast enough. Now
the FOMC seems almost certain to
pause its rate cutting at its Jan. 29
meeting. Whether it resumes cuts
on March 19 is in question. If it
doesn’t, will Mr. Trump hold his
temper?

It would doubtless be in the
country’s best interest if he did.
Several centuries’ worth of evi-
dence showed that political control
of monetary policy often led to high
inflation, whether from monarchs
clipping the currency or govern-
ments running the printing presses.
More recent statistical evidence,
between the 1960s and 1980s,
showed that more independent cen-
tral banks generally produced lower
inflation without slower growth.
Seeing that technocrats executed
monetary policy better than politi-
cians, many nations made their cen-
tral banks independent.

The Fed gained real indepen-
dence from the White House in the
Treasury-Fed Accord of 1951. It lost
it for a brief while in the early

1970s, when Chairman Arthur Burns
allowed Richard Nixon to bully it,
contributing to a bout of inflation.
The iron-willed Paul Volcker firmly
re-established the central bank’s in-
dependence thereafter, and it has
rarely been questioned since.

That is, until Mr. Trump’s first
term. As president, he threatened
for months to fire Mr. Powell but
backed off when told he lacked the
legal authority. Will he follow that
same legal advice this time around?
Will he even get it from Attorney
General-designate Pam Bondi?

Suppose Mr. Trump decides not
to try to fire Mr. Powell, as Scott
Bessent, his nominee for Treasury
secretary, has suggested. There are
still many things the president can
do to undermine the chairman and
the Fed’s independence.

Most obviously, the president

gets to fill vacancies on the Federal
Reserve Board as they arise. If Mr.
Trump can hold his fire for a year,
the term of Fed Gov. Adriana Kugler
will expire in January 2026. Ms.
Kugler is a fine governor who leans
dovish, so Mr. Trump may reap-
point her. He should. But he is also
perfectly within his rights to send
the Senate another name.

What he does in January 2026
will send an important signal about
May 2026, when Mr. Powell’s four-
year term as chairman expires. Re-
placing him with someone more to
Mr. Trump’s liking is also entirely
within the president’s authority, so
long as the Senate confirms the
nominee. Hold your breath. A
MAGA sycophant at the helm of the
Fed is a frightening thought.

Speaking of nightmares: Mr.
Trump may not wait for a peaceful
transition. During his first term,
the White House broached the idea
of demoting Mr. Powell to an ordi-
nary member of the Federal Re-
serve Board. This step, too, is prob-
ably illegal, so the incoming
administration is considering an-
other scenario: Mr. Trump could
designate, or even nominate, Mr.
Powell’s successor well before his

term ends, thereby creating, in Mr.
Bessent’s words, a “shadow” Fed
chairman.

Imagine the dynamic: Every time
Mr. Powell offered forward guid-
ance about what the FOMC might
do, or even opined on the state of
the economy, the nominee waiting
in the wings could take to the me-
dia to contradict him. How much
Fed independence would that leave?

Perhaps the least-bad option we
can hope for is that Mr. Trump re-
sumes jawboning the Fed to lower
interest rates. That’s uncomfort-
able for the Fed but not threaten-
ing. During Mr. Trump’s first term
the FOMC basically ignored his
exhortations.

Letting nonpolitical technocrats
run monetary policy has been good
for the White House and the Fed. A
little jawboning, even if nasty and
gratuitous, probably won’t hurt
much. Cross your fingers.

Mr. Blinder is a professor of eco-
nomics and public affairs at Prince-
ton. He served as vice chairman of
the Federal Reserve, 1994-96.

A little jawboning won’t
hurt, but firing Powell
or designating a ‘shadow
chairman’ would.

By Alan S. Blinder
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Data-center construction is
growing faster in Atlanta than
in just about any other major
city. Measured by power ca-
pacity, it was up 76% in the
metro area during the first
half of 2024 compared with
the same period a year prior,
according to real-estate firm
CBRE.

Meta Platforms, Alpha-
bet’s Google, Microsoft and
Elon Musk’s X all operate At-
lanta-area data centers, or are
planning new ones. X secured
a $10 million local tax break
for an expansion this year.
These firms and many

other tech companies and
property investors are at-
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Walmart aisles are piled
high with goods this holiday
season, but one item sticks
out: cotton T-shirts that were
made in America and cost
$12.98.
The U.S. is awash in a sea

of cheap imports that has de-
stroyed much of the domestic
apparel industry. In 2023, less
than 4% of the apparel pur-
chased in America was made
here.
Seeking to turn the tide,

Donald Trump imposed tariffs
in 2018 on Chinese imports
during his first term as presi-
dent and has proposed addi-
tional tariffs on all imports in
his second term, including
items from neighboring Can-
ada and Mexico.
But it wasn’t tariffs that

made the $12.98 shirt econom-
ically feasible, says Bayard
Winthrop, the chief executive
and founder of American Gi-
ant, the U.S. apparel company
producing it. It was Walmart’s
heft—and guaranteed orders.
The country’s biggest re-

tailer—and importer of con-
sumer goods—pledged in 2013
to buy more items that were
made, grown or assembled in

the U.S. In 2021, Walmart in-
creased its goal and promised
to spend billions more each
year through 2030. More than
half of Walmart’s sales come
from groceries, most of which
are produced domestically.
Winthrop said that without

Walmart acting as a backstop
by committing to buy a prede-

termined number of shirts
over time, American Giant’s
suppliers wouldn’t have had
the confidence to make the in-
vestments in automation and
other upgrades that drove
down production costs. A Wal-
mart spokesman confirmed
that the retailer essentially
signed noncancelable pur-

chase orders.
The T-shirt project brought

together what Winthrop has
called “strange bedfellows.”
Born in Greenwich, Conn.,

Winthrop started out on Wall
Street as an investment
banker before moving to San
Francisco and the apparel in-
dustry. He started American

lifesaving and deeply appreci-
ated following the killing of
Thompson, who had run the
company’s health-insurance
division.
More quietly, Witty is tell-

ing executives that the com-
pany is expecting to hit finan-
cial records by the end of the
year.
It is up to Witty, a knighted

former pharmaceutical chief
who went on to a rare second
act running the even larger
and more-powerful healthcare

conglomerate that is United-
Health, to steer through one
of the worst corporate crises
imaginable: the targeted kill-
ing of one of its own execu-
tives.
Witty must ease the con-

cerns of his company’s
440,000 anxious employees
following Thompson’s assassi-
nation and keep its complex
business humming while also
responding to a wave of out-
rage over health-insurance
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played a role as investors ex-
tended a yearslong practice of
swapping their mutual funds
for the greater tax advantages
and easy trading of ETFs.
Total assets in U.S.-based

ETFs reached a record $10.6
trillion at the end of November,
according to monthly ETFGI
data, an increase of more than
30% from the start of 2024.
“Investors clearly had their

confidence back this year,” said
Brian Hartigan, Invesco’s head
of ETFs and index investments.

“The mood was risk-on.”
Swelling ETF assets were a

windfall for Wall Street giants
including BlackRock, which re-
ported record management
fees this year. Its stock reached
record highs. It also was a big
year for smaller asset manag-
ers that specialize in actively
managed ETF strategies.
The biggest S&P 500 funds

led the inflow leaderboard as
usual. Invesco’s QQQ, which
tracks the tech-heavy Nas-
daq-100 Index, followed, at-

tracting more than $27 billion
of fresh cash through mid-De-
cember. It was an eye-popping
figure after QQQ brought in
$7.3 billion in 2023, said Harti-
gan.
Investors looked especially

optimistic in the weeks after
Donald Trump was elected
president, putting a monthly
record of $164 billion into ETFs
in November. Many are hoping
lower taxes and fewer regula-
tions can stoke an already-hot
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Atlanta Pushes Back as AI Boom
Scarfs Up Property for Data Centers

Giant in 2011 to re-create the
soft, thick Champion sweat-
shirts and flannels of his
youth.
“There are a million things

that I disagree with Walmart
about,” Winthrop said. “Amer-
ican Giant is premium and
made in America. They are
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How U.S.-Made T-Shirts Compete
American Giant’s
item turns a profit
at a price of just
$12.98 atWalmart

Companies took advantage
of favorable financing condi-
tions this year to issue debt at
levels not seen since the pan-
demic, adding cash to the bal-
ance sheet to pay for future re-
financing needs and other
projects.
Underpinning the surge in

debt issuance are credit
spreads, a metric that finance
chiefs watch when deciding
when to pull the trigger on a
bond sale.
That metric—the additional

amount that companies pay
above a Treasury of a similar
maturity—tightened through-
out 2024, ending the year at
levels not seen since at least
the mid-2000s.
Whether debt issuance re-

mains as strong in 2025 will
depend in part on whether
spreads remain attractive, ad-
visers said. If companies issue
more debt to fund acquisitions
or capital investments, that
could bolster issuance, as well.
As the Federal Reserve

trims interest rates, total bor-
rowing costs in the corporate
bond market are expected to
decline, though that could
change if the central bank
moves slower or faster than in-
vestors expect, causing
spreads to widen. Borrowing
costs in the bond market don’t
always move in sync with the
Fed. The central bank said this
month that it will be cautious
about further rate cuts.
The improvement in

spreads in 2024, alongside
strong debt issuance through-
out the year, surprised some
bankers, advisers and analysts,
given earlier uncertainty about
the potential for a U.S. reces-
sion, as well as a contentious
presidential election. But the
year also featured strong eco-
nomic data, solid corporate
earnings and a surge in de-
mand from investors.
Spreads on 10-year invest-

ment-grade corporate bonds,
which make up the core of the
market, stood at 0.86 percent-
age point as of Thursday, down
from 1.16 percentage points a
year earlier, according to S&P
Global. Before this year, invest-
ment-grade spreads hadn’t
been that low since 2005.
Spreads on five-year bonds

issued by speculative-grade
companies fell to 2.34 percent-
ages points from 2.96 percen-
tentage points over the same
period, according to S&P.
Spreads on speculative-grade
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BY KRISTIN BROUGHTON

Attractive
Credit
Spreads
Spur Bond
Issuance

Investors plowed more than
$1 trillion into U.S.-based ex-
change-traded funds in 2024,
shattering the previous record
set three years ago and raising
Wall Street hopes for an even
bigger year ahead.
The rebound from last

year’s lackluster flows marked
a broad embrace of U.S. assets
in a year in which the S&P 500
gained around 25%, analysts
said. Longer-term trends also

BY JACK PITCHER

ETFs Get Record $1 Trillion 2024 Inflow

INSIDE

BUSINESS NEWS
CSX’s CEO

rethinks the railroad’s
approach to labor
negotiations. B3

HEARD ON THE
STREET

Modelo brewer awaits
fateful decision
on tariffs. B11

Since the assassination of
his top lieutenant Brian
Thompson on Dec. 4, Andrew
Witty has been keeping long,
difficult hours at the Minne-
sota headquarters of the giant
company he runs, United-
Health Group.
Witty has been telling com-

pany executives during meet-
ings and rank-and-file em-
ployees in videos that the
work they do is important,

BY KEVIN T. DUGAN

UnitedHealth Executive’s Killing Is
Crisis-Control Test for Insurer’s CEO

Domestic producer American Giant has succeeded in a market full of cheap imports. American Giant supplier in North Carolina.

Craig Jones’s biggest prob-
lem for years was winning
new business for his family-
run plastics company head-
quartered in Louisville, Ky.
Today, the challenge is

finding workers to meet the
company’s growing order book
as companies increasingly
source more of their parts and
products from the U.S.
“My biggest concern as we

continue to reshore business
is, who’s going to do the
work?” said Jones, the chief
executive of Jones Plastic &
Engineering.
Jones Plastic has five facto-

ries in the U.S. and three
plants in Mexico churning out
door handles for refrigerators,
spray arms for dishwashers,
and washing machine doors
for companies likeWhirlpool
and GE Appliances. The busi-
ness is among many U.S. man-
ufacturers that say they are
struggling to find skilled
workers to put a Made in
America label on their goods.
U.S. factories employ about

13 million people. Plant own-
ers are struggling to fill posi-
tions even as other sectors of
the economy, such as trans-
portation and warehousing,
have recovered from pan-
demic-era labor shortages.
For most of 2024, the gap

each month between manufac-
turing job openings and hir-
ings has hovered at about
100,000 positions. More than
60% of employers in a recent
survey by the National Associ-
ation of Manufacturers said
attracting and retaining talent
is a top concern. The trade
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Factories
In U.S. Are
Struggling
To Fill Jobs
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ATLANTA—Adair Park, a
spit of land just southwest of
this city’s downtown, is a
neighborhood on the rise. Part
residential, part industrial, it
sits next to a train station and
the popular Beltline walking
trail. Developers have trickled
in to turn empty lots and run-
down buildings into new hous-
ing, co-working space and re-
tail shops.
But here, and across the

Southeast’s biggest metropoli-
tan area, demand for one type
of real estate threatens to
crowd out others: data cen-
ters.
Space to store and process

data for everything people
stream, scroll and swipe on-
line is still in short supply. An
artificial-intelligence race
among the world’s largest tech
companies—the so-called “hy-
perscalers”—is driving a land
rush for ever-larger comput-
ing facilities with plentiful
power.

tracted by the city’s cheap
electricity, state tax incentives
and existing fiber-optic infra-
structure.
Now, Atlanta is pushing

back. More residents and law-
makers worry that the pace of
data-center growth—and the
amount of land and resources

PleaseturntopageB4

BYWILL PARKER

Office

Lodging

Senior housing

Apartment

Self-storage

Industrial

Data center

0% 10 20 30 40

Newproperty supply as a share of existing inventory*

Source: Green Street
*2023-24 average; data center supply is measured by leases for new space.

2012 ’15 ’20 ’25

0

1,000

2,000

3,000

4,000 megawatts

Growth inmetroAtlanta data
center power capacity

Estimates

JU
ST
IN
CO
OK

FO
R
W
SJ

P2JW366000-5-B00100-1--------XA



B2 | Tuesday, December 31, 2024 * * * * THEWALL STREET JOURNAL.

INDEX TO BUSINESSES
These indexes cite notable references to most parent companies and businesspeople in
today’s edition. Articles on regional page inserts aren’t cited in these indexes.

A
AbbVie...........................................B10
Accenture...................................B10
Adobe...............................................A2
Allianz...............................................B3
Alphabet.................................A2,B1
Amazon............................................A1
Amazon.com...............................A2
American Giant........................B1
Anheuser-Busch InBev....B11
Apple.................................................A2
Arm Holdings..........................B10

B
BlackRock.......................................B1
Blackstone....................................B4
BNSF.................................................B3
Boeing...............................................A1
Broadcom...................................B10

C
Canadian Pacific Kansas
City..................................................B3

CBRE..................................................B1
Cigna................................................B11
Citigroup.........................................A1
Constellation Brands.........B11
CSX.....................................................B3
CVS Health.................................B11

E
Eli Lilly...........................................B11
Exxon Mobil................................B3

F
Ford Motor..................................B3

H
HashiCorp.....................................B4

I
International Business
Machines...................................B4
Invesco.............................................B1

J-L
Jeju Air.............................................A1
Live Data Technologies.....A1

M
Meta Platforms.....A2,B1,B10

Micron Technology.............B10

Microsoft................................A2,B1

Molson Coors...........................B11

N
Norfolk Southern....................B3

Nvidia.......................................A2,B4

P
Pfizer...............................................B11

T
Tesla..................................................A2

U
Union Pacific..............................B3

UnitedHealth..........A1, B1, B11

United Parcel Service..........A1

W
Walmart..........................................B1

Whirlpool........................................B1

INDEX TO PEOPLE

BUSINESS & FINANCE

mechanized, there are limits
to automation in apparel. For
the most part, fabric is still
sewn by humans.
To fulfill Walmart’s order

for hundreds of thousands of
shirts, American Giant and its
partners hired 75 people to
staff the Los Angeles sewing
facility. The company and its
suppliers also spent $1 million
on machinery designed to
make production faster and
more efficient. It also tweaked
the design.

To arrive at the $12.98
price, American Giant sifted
through data provided by Wal-
mart that forecast how many
shirts it could expect to sell at
various prices. “We could then
go to our partners and say,
‘Depending on pricing, we’re
either going to sell 10 T-shirts
or 10,000 or a million,’” Win-
throp said.
The T-shirts arrived in

1,700 Walmart stores in time
for the July 4 holiday. They
were up against other 100%

Above, American
Giant contracts
with domestic
suppliers
including this
cotton provider
in North
Carolina. Left,
Walmart has
curbs on what
products on its
shelves can
display the U.S.
flag or the term
‘American made’
but American
Giant’s $12.98 T-
shirt made the
cut.

mass market and global.”
But on a 2023 podcast,

Winthrop praised Walmart’s
American-made program, tell-
ing the host, “You might think
on the face of it that I’d be an
anti-Walmart person, but boy
do I value a company like that
that is taking a stand.”
The podcast made the

rounds of Walmart executives,
who invited Winthrop to the
company’s Bentonville, Ark.,
headquarters for what would
be the first in a series of dis-
cussions that would last
around six months.
“If you had asked me a year

ago if I could make a T-shirt
in the U.S. for $20, I’d say no
way,” Winthrop said. Ameri-
can Giant sells T-shirts on its
website and in a handful of re-
tail stores for $40 to $60.
The company buys yarn

that is grown, spun, dyed and
sewn in the U.S., contracting
with suppliers mainly in the
Southeast. It also owns a cut-
ting and sewing facility in
Middlesex, N.C., and is part
owner in another sewing facil-
ity in Los Angeles, which was
opened specifically to make
the Walmart T-shirts.
How did it get the price

down? By automating parts of
the process to keep labor costs
low, American Giant was able
to compete with countries
such as Vietnam and China
where workers are paid a frac-
tion of the U.S. minimum
wage.
“You can make almost any-

thing here, as long as it
doesn’t require lots of labor,”
Winthrop said.
Unlike some other indus-

tries that have become highly

ContinuedfrompageB1

U.S.-Made
T-Shirt
Competes

caps, Bartolini said.
Another growth area: active

management. While ETFs have
long been associated with pas-
sive, index-tracking stock in-
vesting, more-complex, op-
tions-based strategies exploded
this year, as did bitcoin funds.
When more than a dozen

asset managers got the regula-
tory go-ahead in January 2024
to launch the first U.S. funds
that could buy and offer direct
exposure to bitcoin, the crypto-
currency began a sharp rally.
Investors plowed billions into
the funds, minting several of
the most successful ETF
launches in history.
At the other end of the risk

spectrum, retirees looking to
maintain stock exposure while
cutting some of their risk
flocked to a class of funds that
the industry is colloquially call-
ing “boomer candy.”
The actively managed funds

typically use an options-based
strategy to damp volatility and
generate income for share-
holders.

stock market during Trump’s
second term.
Fixed-income ETFs, which

make up a smaller share of the
market than equity funds, also
had a strong year. They bene-
fited as investors tried to lock
in elevated yields as the Fed-
eral Reserve began to cut
short-term rates.
While flows to stock funds

were well over double those to
their fixed-income counter-
parts through the end of No-
vember, bond funds grew at a
faster pace relative to their
starting assets.
This year’s influx repre-

sented almost 20% of total as-
sets under management at the
start of the year.
But as the fourth quarter

rolled on, it was clear that U.S.
equities remained king. The
rolling three-month differential
between flows to U.S. stock
funds and all other types of
ETFs reached a record high in
November, according to the re-
search team at SPDR, State
Street’s ETF business.
Funds that buy U.S. stocks

dominated, dwarfing the fund
flows to international stocks.
In November, 97% of net in-
flows to stock funds went to
the U.S.
“There’s a lot of exuberance

and excitement over this idea
of U.S. exceptionalism in terms
of economic growth and profit
and performance,” said Mat-
thew Bartolini, head of SPDR
Americas research.
Investors chased perfor-

mance with their money this
year, and there is a growing
risk that they have become
overly concentrated in such ar-
eas as big tech and U.S. large-

ContinuedfrompageB1

ETFs Log
Record
Inflows

cotton T-shirts selling for half
as much. Those shirts didn’t
have any American emblems.
Walmart bars suppliers from
using the term “American
Made” or the American flag
on products that aren’t made
in the U.S.
Now, American Giant is

making 100% cotton sweat-
shirts for Walmart that will
arrive in stores in January
and sell for $38.98. A similar-
looking pullover hoodie with a
front pocket that American Gi-
ant sells to its own customers
retails for $148.
Winthrop said he is start-

ing to get more inquiries from
big brands—that are drawing
up battle plans in case the
new round of tariffs goes into
effect—asking, “Can you make
this for us?”
Still, he has plenty of meet-

ings like his recent one with
an executive for a large Amer-
ican retailer, who couldn’t
name a single U.S. factory or
vendor.
“If little old me can spin up

a big program for Walmart,”
he said, “a big brand with all
of its muscle should be able to
do something similar.”

the high number of “lower
quality candidates.”
“They’re shaky, they’re

flaky,” said Jones, who is 39
years old. “There’s not a lot of
high percentage chances that
they’re going to stick around.”
Some manufacturers say

high schools push too many
students toward four-year
bachelor’s degrees while ne-
glecting associate degrees that
can be more appropriate, as
well as more lucrative, for
some students.
“It seems like high school

counselors are really pushing
everyone that if you don’t
have a four-year degree you’re
not going to be successful,”
said Shannon Lafferty, general
manager of Blum USA, which
makes hinges and drawer sys-
tems used in furniture and
cabinetry at its factory out-
side Charlotte, N.C. “Where
are the skilled individuals go-
ing to be developed to support
the onshoring efforts of manu-
facturing in the U.S.?”
Some companies like Jones

Plastic are turning to appren-
ticeship programs overseen by
the Manufacturing Institute to
provide a pipeline of workers.
Blum USA runs a program
modeled after a similar initia-
tive at its parent company in
Austria. Students enter the
program from high school and
are paid to spend one day a
week in the classroom and
four days in the factory.
They graduate after four

years with a journeyman’s
certificate in a trade, an asso-
ciate degree in mechatronics—
which combines mechanical
engineering, electronics and
computer science—no debt,
and a salary of about $50,000
per year.

group forecasts the sector will
need to fill 3.8 million roles
over the next decade because
of retirees leaving the indus-
try and growing manufactur-
ing demand.
Manufacturers are scram-

bling to fill positions as more
companies are rethinking
their supply chains and mov-
ing production out of Asia. A
KPMG survey earlier this year
found 73% of U.S.-based exec-
utives said their companies
have brought or are bringing
back more of their supply
chains to the Americas be-
cause of geopolitical and eco-
nomic uncertainty.
Instead of relying on a sin-

gle country, such as China, to
produce most of their goods,
multinational companies are
moving toward regional mod-
els in which factories in Eu-
rope or North America supply
a greater share of products for
those markets. The strategy
shortens global supply chains
and, in theory, reduces the
risk of shocks such as trade
wars, geopolitical conflicts
and sudden price spikes or
bottlenecks in supply chains.
Japanese machinery maker

Kubota Tractor is expanding
its U.S. factories and distribu-
tion center networks as part
of “a strategic blueprint of on-
shoring,” said Robert Davy,
the company’s director of sup-

ContinuedfrompageB1

Factories in
U.S. Fight
To Fill Jobs

ply-chain operations in the
U.S.
Susanne Waidzunas, global

supply manager at Inter IKEA
Group, the company that man-
ages IKEA’s supply chain, said
the furniture retailer is seek-
ing out more North American
suppliers to reduce the re-
gion’s dependence on shipping
from other parts of the world.
Lego is spending more than $1
billion to open a factory in
Virginia in 2027 that will sup-
plement its Mexico plant to
feed the Americas.
The investments are hap-

pening as a slew of new semi-
conductor and electric-vehicle
battery plants
are expected to
open in the
next few years,
boosted by U.S.
go v e r nmen t
grants, across
states such as
Ohio, Nevada,
Georgia, Idaho,
Arizona and
Texas.
“It’s boom

time,” said Car-
olyn Lee, president of the
Manufacturing Institute, a
workforce development and
education affiliate of the Na-
tional Association of Manufac-
turers. Lee said the industry
usually advertises about
500,000 job openings each
month. “When those facilities
open in 2025 and 2026 that
need is going to go up even
higher,” she said.
Labor demand across man-

ufacturing is uneven. Some
factory employers are cutting
jobs as they respond to shifts
in the economy and a slow-
down in spending on farm
equipment and big-ticket

items like cars and major ap-
pliances. But the overall trend
is toward a shortage of work-
ers.
The problem is exacerbated

by an exodus of Baby Boomers
from factory work that began
with a surge of retirements
during the Covid pandemic,
Lee said.
Manufacturers say factory

work has an image problem.
They say teenagers think of
jobs in plants as dirty and un-
skilled, even though factories
have become cleaner and
more reliant on skilled work-
ers operating high-tech ma-
chinery.

“Everyone
wants to under-
stand how to
attract young
people because
it’s a struggle,”
said Stacy Mc-
Coy, vice presi-
dent of re-
search at
industrial staff-
ing firm, Em-
ploybridge.
McCoy said

younger workers aren’t as
amenable as older generations
to shift work that can involve
12-hour days. They also are
more likely to want a job that
offers some remote work or a
better work-life balance. She
said some automakers are so
desperate for workers they are
bringing back retirees to work
temporary, part-time jobs.
“Once they’re gone those skills
are gone,” she said.
Craig Jones’s son Ryan

Jones, Jones Plastic’s chief op-
erating officer, says finding
younger workers to replenish
the company’s graying ranks
can be frustrating because of

3.8M
U.S. factories are
projected to need to
fill this many roles
over the next decade

Companies increasingly source more of their parts and products from U.S. manufacturers like Kentucky-based Jones Plastic.
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BY ESTHER FUNG

The pension funds, endow-
ments and other financiers
that bankroll venture-capital
dealmakers are eager to get
cash back from their invest-
ments. They might need to
wait another year.
Limited partners are ex-

pecting another dry year, de-
spite renewed optimism for a
rise in public listings and ac-
quisitions. Less money on hand
would also result in less will-
ingness by LPs to commit to
new venture funds. In such a
scenario, funds would likely
continue deploying capital into
startups at a sluggish pace.
Global fundraising by ven-

ture firms is trending toward
about $101 billion in 2024,
slightly below last year’s to-
tals, and a steep drop from the
levels in 2020 and 2021, ac-
cording to research firm
Preqin. Fundraising will likely
stay roughly flat in 2025, per
Preqin’s forecast.
“It may take until the end

of 2025—and most likely into
2026—before optimism from
investors converts into greater
commitments” to venture
funds, Preqin analysts wrote

underperformed stocks in the
one-year to three-year periods
as of midyear 2024 on a net
basis, according to Cambridge.
Venture returns were at nega-
tive 1% in the one-year pe-
riod, compared with 20% re-
turns calculated on a public-
market-equivalent basis for a
global index of stocks, per
Cambridge. Venture is ahead
of stocks over the longer term.
Even in the best-case sce-

nario, a large increase in IPOs
in 2025 would still take a while
to send freed-up cash to LPs.
At the same time, few be-

lieve the IPO market would
suddenly gush with new list-
ings. That is because many of
the largest potential candidates

don’t appear to be in a rush to
go public. Some of these mega
companies, be it Databricks or
Stripe, completed large second-
ary transactions, likely delaying
their IPO plans.
There is also a large backlog

of late-stage venture-backed
companies that aren’t ready to
go public, in part because ex-
pectations by public investors
have changed and their prior
market valuations won’t be
cleared in a public listing until
they grow even more.
“Many companies are run-

ning a couple of years behind
their IPO schedule,” said Andy
McLoughlin, managing part-
ner at venture firm Uncork
Capital. “My guess is we’ll see

the bulk of the action happen-
ing in 2026,” he said.
As companies and boards

contemplate an optimal public
listing time, LPs are waiting.
“LPs need to buckle in,”

Cambridge’s Hajer said. “We
are not out of the woods yet.”
That isn’t to say venture

capital will have lost luster
completely. Many LPs realize
it is a cyclical business.
“You will have sophisti-

cated LPs who look at VC as a
strategic part of their portfo-
lio,” said Cameron Joyce,
global head of research in-
sights at Preqin. “Many of
them will be OK with the fact
that distributions and capital
velocity are slowing,” he said.

A large increase in IPOs in 2025 would still take a while to send freed-up cash to LPs.
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Corporate risk managers in
recent years have increasingly
complained about the apoca-
lyptically named “nuclear ver-
dict,” a term referring to jury
verdicts topping $10 million.
The cases are growing in

number, and the verdicts are
getting bigger, insurer Allianz
said in a recent analysis. A
Philadelphia jury this year, for
example, ordered Exxon Mo-
bil to pay $725 million to a ser-
vice station mechanic who de-
veloped leukemia. In another
case, a California jury said an
entertainment billionaire
should pay $900 million to a
former employee who brought
sexual battery claims.
For victims’ advocates, the

large verdicts hold corpora-
tions accountable, but busi-
nesses have argued they lead
to increased insurance costs
that are ultimately passed on
to consumers. The Wall Street
Journal spoke with David
Arick, the president of the risk
management society RIMS, for
his views on the trend, and
whether 2025 and Republican
control of the White House and
Congress could bring changes.

WSJ: Could you talk about the
trend toward ever-larger jury
verdicts against businesses?
ARICK: The plaintiffs’ bar has
done a really good job of
making it seem like a victim-
less crime when they get a

to who should pay for what.

WSJ: Is industry hopeful that
there is going to be any kind of
movement? What could change
in the coming year?
ARICK: I’ve seen a couple dif-
ferent proposals at the U.S.
legislative level, in the U.S.
House [of Representatives].
Darrell Issa, [R., Calif.] had
proposed a model bill that
would require disclosure and
it was supported by a fair
number of people. But
whether it gets traction or
not in Congress remains to
be seen. There were some big
companies that all signed a
letter that was directed to
the U.S. Judicial Conference.
They’ve got an advisory com-
mittee that’s doing a study

in a recent report.
Research-and-investment

firm Cambridge Associates
echoed the prediction. “We
anticipate a more modest
fundraising pace, similar to
2023 and 2024” in the coming
year, said Theresa Hajer, head
of U.S. venture capital re-
search at Cambridge Associ-
ates. “It will continue to be
very difficult for new manag-
ers,” she added.
The main reason for such

cautious predictions is that
LPs have been struggling with
a lack of distributions, while
managing previous commit-
ments to venture capital made
in the peak market years,
around 2020 and 2021.
Distributions from U.S. ven-

ture funds, on a net basis to
LPs, are likely to come in at
around $20 billion in 2024, on
par with 2023’s totals and
well below the amounts in the
prior four years, according to
Cambridge Associates.
Some investors hope the

strong public market during
2024 and the prospect of a
friendlier regulatory environ-
ment in the U.S. after Presi-
dent-elect Donald Trump
takes office will spur IPOs and

startup acquisitions in 2025.
Eventually such exits will re-
sult in more cash getting to
LPs. That will take time.
“We are looking at 2026,

which is not tomorrow,” said
Beezer Clarkson, partner at
Sapphire Partners, where she
invests in venture funds, about
the likely time when distribu-
tions might start to flow in a
more meaningful way.
The extended period of illi-

quidity in venture capital is
weighing on its attractiveness
as an asset class, especially in
light of more liquid, high-
growth investment options,
whether that is cryptocur-
rency or public stocks.
“A lot of the conversations

now are about what is the illi-
quidity risk premium that’s
right for venture?” Clarkson
said.
Venture capital yield, or the

percentage of the total value
of venture funds distributed
per year, has been trending
well below historical averages.
Cambridge Associates expects
the venture yield for U.S.
funds to be about 6% this year,
compared with 17% in prepan-
demic 2019, for example.
Venture returns globally

BY YULIYA CHERNOVA

Better Days for VC Fundraising
Are Likely to Require a Wait

It took three years for
freight railroads and unions to
agree on their last labor deal,
which was reached in late 2022
only after Congress and the
White House stepped in to
block a national strike. That
contract lapses this week.
CSX Chief Executive Joe

Hinrichs broke from his peers
in 2024 to avert another
dragged out negotiation—dur-
ing which workers went years
without raises and bosses were
reprimanded by regulators
about poor service.
“I believe it’s in the indus-

try’s interest not to repeat this
again,” Hinrichs said in a re-
cent interview. The former
Ford Motor executive took
over CSX in September 2022
and was thrust into the prior
labor dispute.
Rather than wait for na-

tional collective bargaining
sessions, CSX started in early
2024 to negotiate directly with
the various unions that repre-
sent its workers. Union Pacific
did, too. The companies
reached some tentative agree-
ments months before the old

It came as a surprise be-
cause new contracts aren’t typ-
ically negotiated so far ahead
of the end of the existing one.
“We know how it’s always

been, but does it always have
to be this way?” said Matt Hol-
lis, national vice president of
the TCU. The union initially
tried to get an agreement with
the NCCC. Those talks didn’t
pan out so the union decided
to bargain locally.
Workers wanted a wage

agreement without waiting

years, union leaders said. Bar-
gaining locally helped the par-
ties address specific issues,
which often aren’t addressed
in national bargaining.
The NCCC started its na-

tional round of negotiations in
November and has reached
tentative deals with several of
the unions so far. It said that
the local deals between some
railroads and unions set a
framework for the national ne-
gotiations.
“The NCCC is pleased to

close out 2024 with three rati-
fied agreements, and we look
forward to building on this
momentum in the new year,”
Jeff Rodgers, chair of the
NCCC, said in a Dec. 20 state-
ment.
Two unions have been hold-

outs in the current talks: the
Brotherhood of Railroad Sig-
nalmen and the Brotherhood of
Locomotive Engineers and
Trainmen. The BRS and BLET
didn’t respond to requests for
comment.

BUSINESS NEWS

contract expired.
Most of the new agreements

are five-year contracts that
provide roughly 19% in com-
pounded wage increases and
greater flexibility for workers
to take time off earlier in their
careers. The prior contract of-
fered 24% in wage increases
over five years.
Historically, the major

freight railroads have been
represented by a group called
the National Carriers’ Confer-
ence Committee, or NCCC, that
hammers out national deals
with each of the 12 major
unions that cover close to
100,000 workers in a variety of
rail occupations. The process
can stretch out, but under fed-
eral law, railroad labor con-
tracts remain in effect while a
new contract is being negoti-
ated.
CSX and Union Pacific aren’t

participating in the bargaining
with the NCCC this time, while
Norfolk Southern and BNSF
are still working through the
group. A fifth major freight
railroad, Canadian Pacific
Kansas City, has authorized
the NCCC to represent it only
for health and welfare issues.
In August, CSX was the first

railroad to announce a tenta-
tive wage agreement with the
Transportation Communica-
tions Union, which represents
clerks, carmen and other work-
ers.

Excluding benefits like re-
tirement and health insurance,
Class I rail employees make be-
tween $90,000 and $140,000 in
annual wages, depending on
their craft. The average annual
wage is $111,000, according to
the NCCC.
Before the latest negotia-

tions, major freight railroads
had agreed to provide paid sick
leave to most unionized em-
ployees, an issue that had sty-
mied the prior negotiations. A
longstanding dispute over the
crew size in the locomotive cab
has also been set aside.
“We don’t have a big cause

célèbre issue to fight over,”
said Hinrichs, the CSX boss.
Union Pacific said it is nego-

tiating directly because it
wants to address local issues
that allow it to enhance ser-
vice. “We offer great jobs with
amazing benefits. Our goal is a
fair agreement that improves
operating efficiency,” said
Union Pacific spokeswoman
Kristen South.
Norfolk Southern has

around one-third of its employ-
ees covered by new labor
pacts, including an agreement
with the Brotherhood of Main-
tenance of Way, which repre-
sents workers who build and
maintain the tracks. The union
earlier this year had supported
an activist investor in a proxy
fight with the Atlanta-based
railroad.

Rail CEO Rethinks Labor Deal Approach
CSX boss opts to
negotiate directly
with unions, skipping
coalition bargaining

CSX CEO Joe Hinrichs broke from his peers this year to avert another drawn-out negotiation.
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business to pay for an event
that occurred, whether they
were legally responsible or if
the amount that’s paid equals
the amount of damages or an
appropriate amount of com-
pensation for that injured
party.
It’s a big concern for in-

surers, and [especially] insur-
ers that cover certain indus-
tries like trucking [and]
retail. Insurers are paying for
these [verdicts], which drives
up the cost of insurance,
which drives up the cost of
goods and services. It’s effec-
tively becoming a tax. It’s a
winning lottery ticket for
that plaintiff to make them
feel compensated for some-
thing bad that happened.

WSJ: When you have a large
verdict, are others benefiting
apart from the alleged victim?
ARICK: That winner of that
lottery ticket, many times, is
a firm that’s financing that
litigation as an investment,
and they’re looking for the
potential for some kind of
windfall investment return.
That’s not really what most
people would consider to be
justice.
I think it’s reasonable to

ask for litigation funding to
be disclosed in litigation, so
that the actual parties to a
given court case are known
to everyone involved, includ-
ing a potential jury that’s be-
ing asked to make a vote as

that’s looking at to what ex-
tent [disclosing] litigation
funding should be required,
at least in federal court
cases.
A few states have done

their own version of require-
ments for either disclosure or
certain controls on when and
how litigation funding can be
used. But certainly the best
solution would be a federal
solution that makes it uni-
form across states, especially
when so many large corpo-
rates and large businesses
operate across multiple
states.

WSJ: The election means in
2025, the House of Representa-
tives, the U.S. Senate and the
presidency will be controlled by
Republicans. Do you think that
could produce some reforms?
ARICK: Historically speaking,
the Republicans have tended
to be more pro-business, less
[in favor] of regulation over
aspects of the economy. Cer-
tainly you would hope that
that is a possibility for next
year or in year two of the ad-
ministration, but it’s obvi-
ously still early days. Gener-
ally speaking, I think that
there should be reason for
optimism.
The only real beneficiaries

of all this expense that’s
coming out of the economy
are the firms that are fund-
ing and financing litiga-
tion…We think disclosure is

at least a great first step. But
if we could get to a place of
having some kind of tort re-
form, that would be fantastic.

WSJ: One criticism of the
points you’re making is that ju-
ries know what they’re doing,
and if they decide a big com-
pany should pay all this money,
we aren’t entitled to second
guess them.
ARICK: You have to give the
plaintiffs’ bar credit for hav-
ing very adept marketing and
for having their sound bites
and positions very well for-
mulated. The bottom line is,
a lot of times juries are
formed of people that
couldn’t get out of jury duty.
We all complain about doing
jury duty. So, it’s not like ev-
ery case is heard in front of
the Supreme Court, where
everyone would have a vast
amount of legal experience.
People are increasingly fed
by reality TV and things that
play to emotions, and the
plaintiffs’ bar plays to emo-
tion.
Where it gets to be unfair

is when you feel like you
have to add zeros to it just to
punish somebody, when there
is no apparent intent to do
something wrong. Accidents
happen.

WSJ: You mentioned trucking
earlier. What’s happening to
that industry and other sectors?
ARICK: You see trucking firms

struggling to have insurance
that allows them to go on the
roads because of the cost of
that insurance being driven
up by the way the legal sys-
tem reacts to even minor ac-
cidents.
In general, I would say any

business that’s public facing
and has employees has the
exposure. Sexual harassment
and those kinds of things can
happen in almost any con-
text, even in higher educa-
tion. A lot of industries face
the public.

WSJ: What is the worst-case
scenario in your view if no re-
form happens?
ARICK: There’s a possibility
that insurance becomes un-
available in some areas, or if
it is available, it’s at a very
high cost. And then it’s a
matter of, “Can that business
afford it?”
I’m not speaking for the

insurance industry. I’m
speaking as an executive
that’s representing risk man-
agers. We’re seeing our bud-
gets go up, and our busi-
nesses are already under
pressure in other areas that
are squeezing margins. This
is another negative headwind
that we have to deal with.
We sometimes don’t agree
with our insurance compa-
nies as well, but we have to
buy the insurance because
we have so much exposure
out there.

BY RICHARD VANDERFORD

‘Nuclear Verdicts’ Can Drive Up Cost of Doing Business

RIMS’s David Arick.
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IBM’s $6.4 Billion
HashiCorp Takeover
Faces U.K. Scrutiny

a struggling shopping mall,
purchased by the city, will
make way for a new hotel,
apartments and retail, accord-
ing to a recent development
proposal.
Data centers are still find-

ing new markets that welcome
them. Amazon Web Services
said earlier this year it would
invest $10 billion in new data
centers near Jackson, Miss.,
and Microsoft debuted plans
recently for three data centers
around New Albany, Ohio.
The majority of states offer

some form of incentive for
data centers, according to the
Data Center Coalition, an in-
dustry trade group. Georgia,
for example, offers sales tax
benefits on equipment pur-
chases, which can cost hun-
dreds of millions of dollars at
a single site. Data-center pro-
ponents say property and
other tax revenue generated
by centers more than make up
for what is lost from sales tax
forgiveness.
But tax benefits are getting

more scrutiny lately. Georgia’s
Republican-led state legisla-
ture earlier this year passed a
temporary repeal of data-cen-
ter sales tax benefits, though
it was ultimately vetoed by
Republican Gov. Brian Kemp.
Shaw Blackmon, a Republi-

can in the Georgia House of
Representatives, said some
people were concerned that
devoting too much of the
state’s power capacity to data
centers could mean less re-
sources for other industries
that create more jobs than
data centers, which are often
light on permanent staff.
“If we had an industry with

a large number of jobs that
came looking…is that going to
impact their decision to come
to Georgia?” Blackmon said.
Georgia Power, the top util-

ity company in that state, said
this month that the power re-
quests of potential economic
development projects, which
are predominantly data cen-
ters, could total 36,500 mega-
watts by the mid-2030s. To-
day, the utility has a total
capacity of 21,500 megawatts,
generated and purchased. The
utility plans to publish a re-
port with more details on how
it will meet future demand in
January.
“There isn’t a single utility

provider out there that isn’t
being overburdened by re-
quests,” said Guarino, the
Green Street analyst.

Some critics say the rapid growth of data centers it is
starting to compete with more-pressing real-estate needs.
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being devoted to it—has gone
too far. They say it is starting
to compete with more-press-
ing real-estate needs, like
housing and retail stores.
In September, the city

council banned new data cen-
ters from opening in neighbor-
hoods near transit and the
Beltline. An ordinance that
would have created an excep-
tion to allow data centers in
Adair Park was withdrawn
this month.
“Data Center development

cannot be prioritized over
people-centered urban devel-
opment, including affordable
housing, quality jobs, and
neighborhood retail,” Atlanta
Mayor Andre Dickens wrote in
a letter addressing the legisla-
tion.
Still, that might not signifi-

cantly derail new construc-
tion, much of which is hap-
pening outside the city limits.
By 2028, the Atlanta metro’s
data-center inventory will
grow to a power load of more
than 4,000 megawatts, more
than 30 times
the metro’s
data center
load in 2012,
according to
real-estate data
firm Green
Street.
Nationally,

the data-center
sector also has
flourished, even
as property in-
vestor enthusi-
asm has waned for nearly ev-
ery other type of real estate
during this period of higher
interest rates.
Total data-center inventory

increased by an annual aver-
age of 43% during the years
2023 and 2024. That is com-
pared with an average in-
crease of less than 3% in the
total stock of multifamily
buildings, hotels, self-storage
and other property types over
the same period, Green Street
said.
Other cities and states

where builders are creating
new facilities en masse could
follow in Atlanta’s footsteps
by placing new limits on data
centers. Fairfax County, in
data-center mecca Northern
Virginia, recently banned new
centers from being built
within one mile of rail sta-
tions.
“The amount of growth

we’ve seen the last few years,
it’s really starting to catch

ContinuedfrompageB1

Nvidia closed its acquisi-
tion of Israeli software startup
Run:ai following months of
regulatory scrutiny across the
globe.
Nvidia first agreed to buy

Run:ai in April, aiming to ex-
pand its reach in software for
data centers where AI calcula-
tions largely take place.
Run:ai’s software helps coor-
dinate and maximize the us-
age of Nvidia’s AI chips.
The European Commission

signed off on the deal in De-
cember. The U.S. Justice De-
partment had examined it,
too, amid a broader look at
potential antitrust issues aris-
ing from Nvidia’s dominance
in AI chips.
The deal drew scrutiny

partly because Run:ai’s soft-
ware could allow customers to
do the same work with fewer
Nvidia chips.
Run:ai’s founders an-

nounced the closing in a blog
post, and Nvidia confirmed it.
The founders indicated in

their post that usage of
Run:ai’s software wouldn’t be
constrained following the
deal. They said the software
would be made open-source,
meaning it will be available
for others to use and modify.

Nvidia Closes Acquisition
Of Israeli Startup Run:ai

Regulators across
the globe had looked
at the transaction
over past months

Jensen Huang’s Nvidia agreed to buy Run:ai in April.
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drive growth. San Francisco-
based HashiCorp makes tools
and products that help its cus-
tomers set up cloud infra-
structure.
Under the terms, IBM will

pay $35 a share in cash for
HashiCorp, giving the com-
pany access to HashiCorp’s
roster of some 4,400 clients.
The deal also is being

looked at by the U.S. Federal
Trade Commission, which
asked the companies for more
information earlier this year.
The initial review comes as

the cloud sector is under in-
creased scrutiny from compe-
tition regulators. Separately,
the U.K. watchdog is expected
to move forward with its
cloud services market investi-
gation early next year.

The U.K.’s antitrust watch-
dog said it was considering
whether International Busi-
ness Machines’ planned $6.4
billion takeover of HashiCorp
would affect competition.
The Competition and Mar-

kets Authority said Monday
that it was inviting comments
from interested parties by
Jan. 16. The regulator set a
provisional Feb. 25 deadline to
decide whether to clear the
deal or refer it for a further
in-depth investigation.
IBM said in April that it

agreed to buy HashiCorp, ex-
tending the tech company’s
push into cloud and artificial
intelligence as those offerings

BYMICHAEL SUSIN
AND EDITHHANCOCK

people off guard,” said David
Guarino, a data property ana-
lyst at Green Street.
Analysts say that devoting

more space for computing and
artificial intelligence is inevi-
table. As AI moves from train-
ing models to what the indus-
try calls “inference” (when AI
really starts working and be-
comes commercially viable),
companies will require even
more space and power than
they do today. That could push
more providers into places
with the fastest possible inter-
net connectivity, which tend to
be major population centers.
Most of all, data-center op-

erators are flocking to places
that court their business.
“Nobody wants zoning is-

sues, challenges to their devel-
opment,” said Chris Gatch, an
executive at Atlanta-based
data-center operator DC Blox,
which is developing two data
centers in suburbs outside of
Atlanta’s city limits. “These
are big investments and bets.
So you want to go where you
know you’ve got a smooth
path.”
Data-center expansion also

has been a boon to some office
owners, which have filled
empty floors by leasing to
these companies. And private-
equity firms such as Black-
stone, which in 2021 bought
the major data-center devel-
oper QTS, have ushered in a

new era of big-
money legiti-
macy for the
o n c e - n i c h e
property sec-
tor.
But Atlanta

lawmakers say
that rapid
growth comes
at a price. Un-
checked data
facility con-
struction would

make it harder for the city to
address its housing shortage,
which totals some 100,000
units in the greater metro, ac-
cording to one 2022 estimate.
Residents echo those con-
cerns.
“I think the city is recog-

nizing that data centers, while
they provide some value to
abandoned office buildings,
they don’t really, long-term,
add to the city’s vibrancy or
housing,” said Matthew Gar-
bett, a member of the Adair
Park Neighborhood Associa-
tion and a co-founder of urban
planning advocacy group
ThreadATL.
Garbett pointed to several

projects in the neighborhood
where worn-out properties on
large lots were successfully
converted to community-ori-
ented uses. A former school
was turned into affordable
housing. A shelving factory
was redeveloped into apart-
ments, offices and shops. And

City Resists
Data Center
Land Rush

Data-center operators are drawn to Atlanta’s cheap electricity, state tax incentives and existing fiber-optic infrastructure.
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43%
Average annual

increase in national
data-center inventory
in 2023 and 2024
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t AdvDrainageSysWMS 114.83 -0.75
AdvMicroDevicesAMD 122.44 -2.75
Aegon AEG 5.86 0.02
AerCap AER 95.52 0.03
AffirmA AFRM 62.63 -2.01
AgilentTechs A 134.42 -1.12
AgnicoEagleMinesAEM 77.85 -0.80
AirProducts APD 288.69 -4.12
Airbnb ABNB 131.81 -1.57
AkamaiTech AKAM 95.56 -1.41
AlaskaAir ALK 64.87 -0.96
Albemarle ALB 86.14 -2.15
Albertsons ACI 19.62 -0.30
Alcoa AA 37.15 -0.53
Alcon ALC 84.75 -0.90

t AlexandriaRlEstARE 97.80 -0.55
Alibaba BABA 84.13 -0.93
AlignTech ALGN 206.58 -4.85
Allegion ALLE 130.97 -1.00
AlliantEnergy LNT 59.33 -0.21
AllisonTransm ALSN 108.03 -0.71
Allstate ALL 192.55 -1.25
AllyFinancial ALLY 35.70 0.05
AlnylamPharmALNY 236.01 -1.96
Alphabet C GOOG 192.69 -1.35
Alphabet A GOOGL 191.24 -1.52
AltairEngg ALTR 109.10 0.09
Altria MO 52.08 -0.30
Amazon.com AMZN 221.30 -2.45

t Ambev ABEV 1.85 -0.02
Amcor AMCR 9.34 -0.10
Amdocs DOX 85.29 -0.50
AmerSports AS 28.40 -0.02
Ameren AEE 89.62 -0.50
AmericaMovil AMX 14.14 -0.37
AmerAirlines AAL 17.62 0.27
AEP AEP 92.06 -0.45
AmerExpress AXP 297.33 -3.72
AmericanFin AFG 136.04 -0.96
AmHomes4RentAMH 37.04 -0.06
AIG AIG 72.55 -0.45
AmerTowerREITAMT 181.92 0.05
AmerWaterWorksAWK 124.24 -1.05
Ameriprise AMP 530.54 -5.41
Ametek AME 180.74 -1.71
Amgen AMGN 259.30 -3.35
Amphenol APH 69.50 -1.24

AnalogDevicesADI 212.56 -4.43
AngloGoldAshAU 22.89 -0.38
AB InBev BUD 49.78 -0.59
AnnalyCap NLY 18.71 -0.23
AnteroResources AR 35.52 2.22
Aon AON 357.97 -2.41
APi Group APG 36.02 0.02
ApolloGlblMgmtAPO 166.51 -3.77
AppFolio APPF 247.23 -2.66
Apple AAPL 252.20 -3.39
AppliedIndlTechsAIT 238.66 -2.89
ApplMaterials AMAT 163.64 -3.19
AppLovin APP 335.38 0.21
Aptargroup ATR 156.73 -1.42
Aptiv APTV 60.11 -0.23
Aramark ARMK 37.25 -0.18
ArcelorMittal MT 22.93 -0.21
ArchCapital ACGL 91.89 -0.45
ADM ADM 50.07 -0.51
AresMgmt ARES 179.02 -0.48
argenx ARGX 619.96 -6.35
AristaNetworksANET 111.45 -1.58
Arm ARM 125.91 -3.29
AscendisPharma ASND 136.48 -1.02
AspenTech AZPN 248.95 -2.11
Assurant AIZ 212.27 -2.78
AsteraLabs ALAB 136.42 -5.11
AstraZeneca AZN 65.57 -0.69
Atlassian TEAM 247.10 -3.01
AtmosEnergy ATO 138.93 -0.43
AuroraInnov AUR 6.47 -0.47
Autodesk ADSK 297.53 -0.06
ADP ADP 292.97 -3.21
AutoZone AZO 3185.71 -55.91
Avalonbay AVB 219.79 -1.39
Avantor AVTR 21.08 -0.33

t AveryDennisonAVY 187.24 -1.27
AxonEnterprise AXON 604.32 -6.66

t BCE BCE 22.53 -0.13
t BHP Group BHP 48.78 -0.43
BILL BILL 85.51 -1.43
BJ'sWholesale BJ 89.60 -3.19
BP BP 29.09 0.13
BWX Tech BWXT 112.16 -0.36
BXP BXP 74.17 -0.44
Baidu BIDU 84.05 -2.55
BakerHughes BKR 40.94 0.14
Ball BALL 54.99 -0.84
BBVA BBVA 9.76 0.07
BancoBradesco BBDO 1.78 -0.01
BancodeChile BCH 22.59 -0.16
BancSanBrasil BSBR 3.89 0.02
BcoSantChile BSAC 18.78 -0.22
BancoSantander SAN 4.54 0.05
BanColombia CIB 31.67 0.42
BankofAmerica BAC 43.91 -0.43
BankMontreal BMO 96.88 -0.17
BankNY Mellon BK 77.11 -0.46
BankNovaScotia BNS 53.90 0.14
Barclays BCS 13.29 0.01
BarrickGold GOLD 15.46 -0.22
Bath&BodyWks BBWI 38.88 0.70

t BaxterIntl BAX 28.63 -0.57
BectonDicknsn BDX 226.51 -1.98
BeiGene BGNE 183.81 1.92

Net
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Carnival CCL 25.05 -0.03
Carnival CUK 22.61 -0.04
CarpenterTech CRS 167.32 -3.34
CarrierGlobal CARR 68.23 -0.67
Carvana CVNA 210.55 -4.54
CaseysGenStores CASY 398.70 -5.28
Caterpillar CAT 363.01 -1.85
Celestica CLS 93.82 -1.28
Cemex CX 5.57 -0.11
Cencora COR 224.71 -2.22
CenovusEnergy CVE 14.83 0.19
Centene CNC 60.36 -0.24
CenterPointEner CNP 31.83 -0.38

t CentraisElBras EBR 5.60 0.01
CharlesRiverLabs CRL 183.42 -2.74
ChartIndustriesGTLS 190.59 -2.31
CharterComms CHTR 343.18 -5.47
CheckPoint CHKP 187.26 -0.64
CheniereEnergy LNG 213.07 2.59
CheniereEnerPtrs CQP 53.61 0.12
Chevron CVX 143.07 -0.93
Chewy CHWY 34.21 0.14
Chipotle CMG 60.09 -0.69
Chubb CB 275.41 -2.27
ChunghwaTel CHT 37.92 -0.04
Church&Dwight CHD 104.62 -1.32
ChurchillDowns CHDN 134.16 1.55
Ciena CIEN 85.01 -1.65
Cigna CI 275.14 -3.57
CincinnatiFinl CINF 143.14 -0.91
Cintas CTAS 183.68 0.31
CiscoSystems CSCO 59.19 -0.42
Citigroup C 70.39 -0.61
CitizensFin CFG 43.56 -0.06
CleanHarbors CLH 230.16 0.59
Clorox CLX 161.42 -1.58
Cloudflare NET 109.03 -1.58
Coca-Cola KO 62.03 -0.42
CocaColaCon COKE 1240.00 7.56
Coca-ColaEuro CCEP 76.23 -0.25
CognizantTech CTSH 76.75 -2.45
Coherent COHR 94.84 -2.15
CoinbaseGlbl COIN 255.56 -10.15
ColgatePalm CL 90.79 -1.02
Comcast A CMCSA 37.39 -0.54
Comerica CMA 61.44 -0.33
ComfortSystems FIX 429.29 -2.74
CommerceBcshrs CBSH 62.53 -0.29
SABESP SBS 14.37 -0.04
ConagraBrands CAG 27.54 -0.12
Confluent CFLT 28.23 -0.66
ConocoPhillips COP 97.09 0.17
ConEd ED 89.16 -0.40

t ConstBrands A STZ 219.66 -3.05
ConstellationEner CEG 226.32 -0.22
Cooper COO 91.43 -0.91
Copart CPRT 58.13 -0.33
Core&Main CNM 50.77 -0.26
CorebridgeFin CRBG 29.98 -0.04
Corning GLW 47.34 -0.44
Corpay CPAY 337.57 -3.66
Corteva CTVA 56.56 -0.68
CoStar CSGP 71.82 -0.40
Costco COST 922.21 -17.49
CoterraEnergy CTRA 25.52 0.88
Coupang CPNG 22.22 -0.30
Crane CR 152.19 -1.75

Net
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Credicorp BAP 180.18 -0.94
CredoTech CRDO 69.60 0.31
CrowdStrike CRWD 349.31 -5.68

t CrownCastle CCI 89.78 -0.78
Crown Holdings CCK 81.89 -1.30
CubeSmart CUBE 42.34 -0.24
Cullen/Frost CFR 134.68 -0.56
Cummins CMI 348.41 -2.74
Curtiss-Wright CW 357.76 -1.60
CyberArkSoftware CYBR 319.60 -1.22

D E F
DTE Energy DTE 120.55 -0.80
DT MidstreamDTM 100.11 0.12
Danaher DHR 229.65 -1.45
Darden DRI 186.77 -0.81
Datadog DDOG 144.17 -1.82
DaVita DVA 149.79 -4.51
Dayforce DAY 72.49 -1.23
DeckersOutdoorDECK 205.76 -1.35
Deere DE 424.64 -5.42
DellTechC DELL 114.82 -2.51
DeltaAir DAL 60.72 -0.54
DescartesSystems DSGX 114.11 0.06
DeutscheBankDB 17.12 -0.06
DevonEnergy DVN 31.97 0.77
DexCom DXCM 78.00 -2.24
Diageo DEO 126.70 -0.23
DiamondbkEner FANG 160.98 2.64
Dick's DKS 231.74 -2.33
DigitalRealty DLR 176.22 -1.92
DiscoverFinSvcsDFS 172.44 -2.16
Disney DIS 110.80 -0.75
DocuSign DOCU 91.70 -1.30
DollarGeneral DG 75.69 -0.20
DollarTree DLTR 74.77 -1.22
DominionEner D 53.87 -0.06
Domino's DPZ 420.72 -8.90
Donaldson DCI 67.28 -0.72
DoorDash DASH 169.60 0.26
Dover DOV 186.32 -2.01
Dow DOW 39.44 -0.59
Doximity DOCS 53.46 -4.32
DrReddy'sLab RDY 15.71 -0.15
DraftKings DKNG 37.10 -0.82
Dropbox DBX 30.25 -0.27
DukeEnergy DUK 107.71 -0.63
Duolingo DUOL 325.20 -8.14
DuPont DD 75.95 -0.68
DutchBros BROS 52.55 -0.81
Dynatrace DT 54.10 -0.59
EMCOR EME 457.25 -2.13
ENI E 27.20 0.25
EOG Rscs EOG 120.58 0.18
EPAM Systems EPAM 234.68 -3.79
EQT EQT 46.59 2.27
EagleMaterials EXP 246.48 -2.95
EastWestBncp EWBC 96.28 -0.40
EastGroup EGP 161.13 -0.19
EastmanChem EMN 90.81 -0.93
Eaton ETN 332.38 -2.25
eBay EBAY 62.06 -0.75
Ecolab ECL 234.52 -3.24
Ecopetrol EC 7.68 0.13
EdisonIntl EIX 79.68 -0.11
EdwardsLife EW 74.24 -1.41

Net
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Elastic ESTC 100.28 -1.24
ElbitSystems ESLT 258.60 1.27
ElectronicArts EA 146.54 -1.58
ElevanceHealth ELV 368.80 -2.27
EmersonElec EMR 124.26 -1.45
Enbridge ENB 42.12 0.30
EncompassHealth EHC 92.42 -1.17
Endeavor EDR 31.21 -0.13
EnergyTransfer ET 19.57 0.29
EnphaseEnergy ENPH 70.19 -1.94
Entegris ENTG 99.54 -2.23
Entergy ETR 75.75 -0.01
EnterpriseProd EPD 31.20 0.13
Equifax EFX 255.22 -0.76
Equinix EQIX 935.93 -6.73
Equinor EQNR 23.32 0.26
Equitable EQH 47.01 -0.49
EquityLife ELS 66.06 -0.54
EquityResdntl EQR 71.16 -0.42
ErieIndemnity ERIE 411.38 -7.94
EssentialUtil WTRG 36.22 -0.24
EssexProp ESS 282.80 -1.63
EsteeLauder EL 74.19 -0.43
EvercoreA EVR 277.90 -0.14
Everest EG 359.68 -0.27
Evergy EVRG 61.52 -0.18
EversourceEner ES 57.30 -0.02
ExactSciences EXAS 56.20 -1.35
Exelixis EXEL 33.70 -0.11
Exelon EXC 37.63 0.20

s ExpandEnergy EXE 99.84 3.23
Expedia EXPE 186.49 0.38

t ExpeditorsIntl EXPD 110.80 -0.62
ExtraSpaceSt EXR 147.25 -0.84
ExxonMobil XOM 105.76 -0.72
F5 FFIV 252.48 -3.15
FTAI Aviation FTAI 126.51 -0.61
FactSet FDS 482.68 -3.88
FairIsaac FICO 2013.65 -23.68
Fastenal FAST 71.92 -1.10
FederalRealty FRT 110.92 -0.51
FedEx FDX 280.55 0.19

t FergusonEnts FERG 173.58 -1.56
Ferrari RACE 426.77 -5.38
Ferrovial FER 42.29 -0.08
FidNatlFinl FNF 56.08 -0.24
FidNatlInfo FIS 80.59 -1.01
FifthThirdBncp FITB 42.72 -0.18
FirstCitizBcshA FCNCA 2112.93 -19.51
FirstHorizon FHN 20.15 -0.04
FirstSolar FSLR 178.07 -4.56
FirstEnergy FE 39.64 -0.03
FirstService FSV 181.49 -2.23
Fiserv FI 206.27 -1.68
Flex FLEX 38.63 -0.49
Floor&Decor FND 99.89 -0.01
Fluor FLR 49.34 -0.72
FlutterEnt FLUT 258.04 -3.76
FomentoEconMex FMX 85.31 -1.97
FordMotor F 9.88 -0.15
Fortinet FTNT 95.13 -0.95
Fortis FTS 41.69 -0.19
Fortive FTV 75.04 -0.61
FortuneBrands FBIN 68.30 -0.92
FoxA FOXA 48.84 -0.63
FoxB FOX 46.08 -0.55
Franco-Nevada FNV 116.96 -1.67

Net
Stock SymClose Chg

FranklinRscs BEN 20.11 -0.23
FreeportMcM FCX 38.16 -0.70
FreseniusMedCare FMS 22.71 -0.26
FrontierComms FYBR 34.70 0.06
FullTruck YMM 10.82 -0.15

G H I
GE Aerospace GE 168.10 -1.98
GE HealthCare GEHC 78.60 -0.91
GE Vernova GEV 330.26 -3.54
GFLEnvironmentalGFL 44.35 -0.24
GSK GSK 33.65 -0.43
Gallagher AJG 284.46 -2.08
GameStop GME 32.01 -0.19
Gaming&LeisureGLPI 47.73 -0.12
Gap GAP 23.55 -0.73
Garmin GRMN 207.46 -1.90
Gartner IT 485.45 -1.51
GenDigital GEN 27.38 -0.27
Generac GNRC 154.74 -0.93
GeneralDynamicsGD 263.38 -2.76
GeneralMills GIS 63.37 -0.58
GeneralMotorsGM 53.66 -0.62
Genmab GMAB 20.77 -0.25
GenuineParts GPC 115.82 -1.14
GileadSciencesGILD 92.01 -2.10
GitLab GTLB 56.47 -1.50
Glaukos GKOS 149.51 -1.65
Global-EOnlineGLBE 54.52 -0.49
GlobalPaymentsGPN 110.83 -1.52
GlobalFoundriesGFS 43.20 -0.98
Globant GLOB 217.33 -0.27
GlobeLife GL 109.95 0.45
GlobusMedical GMED 82.67 -0.89
GoDaddy GDDY 199.45 -4.00
GoldFields GFI 13.16 -0.23
GoldmanSachsGS 573.55 -2.63
Grab GRAB 4.76 -0.05
Graco GGG 83.77 -0.37
Grainger GWW 1058.21 -10.77
GraphicPkg GPK 27.12 -0.33
GpoAeroportuar PAC 175.34 -3.37
GpoFinGalicia GGAL 62.82 -1.48
Guidewire GWRE 168.86 -2.37
HCA HealthcareHCA 298.42 -4.10
HDFC Bank HDB 64.14 -0.46
HP HPQ 32.63 -0.65

s HSBC HSBC 49.51 0.22
H World HTHT 32.87 -0.54
Haleon HLN 9.51 -0.13
Halliburton HAL 26.96 0.17
HamiltonLane HLNE 147.78 -3.77
HartfordFinl HIG 109.27 -0.84
HealthEquity HQY 96.84 0.54
HealthpeakPropDOC 19.98 -0.10
Heico HEI 239.70 -1.24
Heico A HEI.A 186.98 -1.24
HenrySchein HSIC 69.17 -1.25
Hershey HSY 168.67 -3.09
Hess HES 130.71 0.13
HewlettPackardHPE 21.40 -0.25
Hilton HLT 248.20 -1.74
Hologic HOLX 72.27 -0.33
HomeDepot HD 389.43 -3.43
HondaMotor HMC 28.50 -0.26
Honeywell HON 226.60 -2.91
HormelFoods HRL 31.20 -0.65

Net
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DR Horton DHI 139.56 -0.72
HostHotels HST 17.78 -0.20
HoulihanLokeyHLI 173.70 -0.59
HowmetAerospace HWM 110.28 -0.95
Hubbell HUBB 419.19 -3.92
HubSpot HUBS 699.51 -8.65
Humana HUM 254.26 -1.38
JBHunt JBHT 170.33 -1.68
HuntingtonBcshs HBAN 16.33 -0.05
HyattHotels H 158.16 -0.30
ICICI Bank IBN 30.13 -0.33
IdexxLab IDXX 412.75 -2.18
ING Groep ING 15.66 0.03
IQVIA IQV 197.45 -1.94
ITT ITT 142.00 -1.45

t IcahnEnterprises IEP 8.87 -0.07
Icon ICLR 209.64 -2.65
IDEX IEX 208.83 -2.28
IllinoisToolWks ITW 254.83 -1.72
Illumina ILMN 133.57 -1.70
ImperialOil IMO 61.13 -1.04
Incyte INCY 68.42 -0.81
Informatica INFA 25.94 -0.28
Infosys INFY 22.10 -0.38
IngersollRand IR 90.52 -1.05
Ingredion INGR 137.14 -1.43
Insmed INSM 68.87 -0.74
Insulet PODD 263.36 -1.76
Intel INTC 19.82 -0.48
InteractiveBrkrs IBKR 178.95 -0.05
ICE ICE 149.37 -0.95
InterContHtls IHG 126.00 -0.35
IBM IBM 220.25 -2.53
IntlFlavors IFF 83.96 -0.63
IntlPaper IP 53.65 -0.84
Interpublic IPG 27.79 -0.32
Intra-Cellular ITCI 83.48 -1.37
Intuit INTU 630.30 -8.27
IntuitiveSurgical ISRG 526.96 -7.92
InvitatHomes INVH 31.83 -0.27
IonQ IONQ 44.29 -1.19
IronMountain IRM 103.69 -1.03
ItauUnibanco ITUB 5.00 0.02

J K L
JD.com JD 34.26 -0.72
JPMorganChase JPM 239.32 -1.85
Jabil JBL 143.76 -2.16
JackHenry JKHY 175.08 -1.80
JacobsSolns J 133.50 -1.57
JamesHardie JHX 30.87 -0.57
JefferiesFinl JEF 78.87 0.02
J&J JNJ 143.34 -1.71
JohnsonControls JCI 79.14 -0.68
JonesLang JLL 252.18 0.07
JuniperNetworks JNPR 37.35 -0.16
KB Financial KB 57.00 -0.70
KE Holdings BEKE 18.43 -0.06
KKR KKR 148.39 -1.47
KLA KLAC 633.64 -11.17
Kaspi.kz KSPI 96.00 -0.71
Kellanova K 80.82 -0.35
Kenvue KVUE 21.18 -0.35
KeurigDrPepperKDP 31.96 -0.31
KeyCorp KEY 17.11 -0.09
KeysightTech KEYS 161.17 -1.74
KimberlyClark KMB 130.62 -1.18

Net
Stock SymClose Chg
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE Arca, NYSE American and Nasdaq
Stock Market listed securities. Prices are consolidated from trades reported by various
market centers, including securities exchanges, Finra, electronic communications
networks and other broker-dealers. The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with large changes in volume compared
with the issue’s average trading volume.
Boldfaced quotations highlight those issues whose price changed by 5% or more if
their previous closing price was $2 or higher.
Footnotes:
s-New 52-week high; t-New 52-week low; dd-Indicates loss in the most recent four
quarters.

Stock tables reflect composite regular trading as of 4 p.m. ET and
changes in the official closing prices from 4 p.m. ET the previous day.

BIGGEST 1,000 STOCKS

KimcoRealty KIM 23.23 -0.14
KinderMorganKMI 27.36 0.18
Kinetik KNTK 56.60 0.19
KinrossGold KGC 9.17 -0.14
KinsaleCapital KNSL 465.56 -5.12
Klaviyo KVYO 41.85 -0.92
Knight-Swift KNX 52.57 -1.02
Philips PHG 25.34 -0.23
KoreaElecPwr KEP 6.81 -0.13
KraftHeinz KHC 30.36 -0.32
Kroger KR 61.23 -1.11
Kyndryl KD 34.53 -0.30
LatamAirlines LTM 27.36 -0.11
LKQ LKQ 36.22 -0.67
LPL Financial LPLA 326.98 -4.93
L3HarrisTech LHX 208.94 -3.43
Labcorp LH 228.85 -1.58
LamResearch LRCX 72.15 -1.25
LamarAdv LAMR 121.37 -0.55
LambWeston LW 64.97 -2.03
LasVegasSands LVS 50.70 -1.16
LatticeSemi LSCC 56.72 -2.24
Leidos LDOS 143.17 -1.32

t Lennar A LEN 136.20 -0.99
Lennar B LEN.B 132.04 -1.23
LennoxIntl LII 613.99 -6.04
LeonardoDRS DRS 32.47 -0.07
LiAuto LI 24.27 -1.22
LibertyBroadbandC LBRDK 74.72 -1.24
LibertyBroadbandA LBRDA 74.24 -1.37
LibertyLiveA LLYVA 67.28 -0.20
LibertyLiveC LLYVK 68.82 -0.18
LibertyFormOne A FWONA 85.12 0.18
LibertyFormOne C FWONK 94.00 0.08
EliLilly LLY 773.84 -9.33
LincolnElectric LECO 188.24 -1.62
Linde LIN 417.66 -5.32
Lineage LINE 58.76 -0.24
LithiaMotors LAD 357.07 -3.91
LiveNationEnt LYV 131.01 -0.84
LloydsBanking LYG 2.72 0.02
LockheedMartin LMT 483.37 -5.60
Loews L 84.39 -0.29
LogitechIntl LOGI 82.64 -0.78
Lowe's LOW 246.73 -1.61
Lucid LCID 3.15 -0.05
lululemon LULU 384.05 -2.62

t LyondellBasell LYB 73.18 -0.96

M N
Macom Tech MTSI 129.87 -3.67
M&T Bank MTB 188.56 -0.67
MGM ResortsMGM 34.35 -0.42
MPLX MPLX 47.69 0.21
MSCI MSCI 599.65 -9.94
MagnaIntl MGA 41.71 -0.45
MakeMyTrip MMYT 114.00 -0.53
ManhattanAssocMANH 271.14 -4.05
ManulifeFinl MFC 30.63 -0.06
Maplebear CART 42.07 -0.13
MarathonPetrolMPC 135.60 -0.07
Markel MKL 1725.21 -15.14
MarketAxess MKTX 225.30 -3.73
Marriott MAR 280.31 -3.35
Marsh&McLenMMC 211.98 -1.49
MartinMariettaMLM 520.25 -8.59

Net
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Continued on Page B10

IN THE CIRCUIT COURT OF COOK COUNTY, ILLINOIS
COUNTY DEPARTMENT, CHANCERY DIVISION

SCOTT WELLS and CITY OF ANN ARBOR
EMPLOYEES’ RETIREMENT SYSTEM,
Derivatively on Behalf of TREEHOUSE FOODS, INC.,

Plaintiffs,
vs.

SAM K. REED, DENNIS F. RIORDAN, and
CHRISTOPHER D. SLIVA, Case Nos. 2016 CH 16359 and 2019 CH 06753

Defendants,
-and-

TREEHOUSE FOODS, INC., a Delaware Corporation, Honorable Neil H. Cohen
Nominal Defendant.

NOTICE OF PENDENCY AND PROPOSED SETTLEMENT
OF STOCKHOLDER ACTION

TO: ALL RECORD AND BENEFICIAL OWNERS OF TREEHOUSE FOODS, INC. (“TREEHOUSE”) COMMON STOCK AS OF
DECEMBER 9, 2024, EXCLUDING THE INDIVIDUAL DEFENDANTS, THE OFFICERS AND DIRECTORS OF
TREEHOUSE, MEMBERS OF THEIR IMMEDIATE FAMILIES, AND ANY ENTITY IN WHICH INDIVIDUAL
DEFENDANTS HAVE OR HAD A CONTROLLING INTEREST (“CURRENT TREEHOUSE STOCKHOLDERS”).
PLEASE READ THIS NOTICE CAREFULLY AND IN ITS ENTIRETY. YOUR RIGHTS MAY BE AFFECTED BY LEGAL
PROCEEDINGS IN THIS ACTION. THIS NOTICE RELATES TO A PROPOSED SETTLEMENT AND DISMISSAL OF
STOCKHOLDER DERIVATIVE LITIGATION AND CONTAINS IMPORTANT INFORMATION REGARDING YOUR
RIGHTS.
IF THE COURT APPROVES THE SETTLEMENT AND DISMISSAL OF THE ACTION, CURRENT
STOCKHOLDERS OF TREEHOUSE WILL BE FOREVER BARRED FROM CONTESTIN THE
APPROVAL OF THE PROPOSED SETTLEMENT AND FROM PURSUING THE RELEASED CLAIMS.
THIS ACTION IS NOT A “CLASS ACTION.” THUS, THERE IS NO COMMON FUND UPON WHICH YOU CAN
MAKE A CLAIM FOR A MONETARY PAYMENT.
THE COURT HAS MADE NO FINDINGS OR DETERMINATIONS RESPECTING THE MERITS OF THE ACTION. THE
RECITATION OF THE BACKGROUND AND CIRCUMSTANCES OF THE SETTLEMENT CONTAINED HEREIN DOES NOT
CONSTITUTE THE FINDINGS OF THE COURT. IT IS BASED ON REPRESENTATIONS MADE TO THE COURT BY
COUNSEL FOR THE PARTIES.
YOU ARE HEREBY NOTIFIED, pursuant to an Order from the Honorable Neil H. Cohen, of the Circuit Court of

Cook County, Richard J. Daley Center, 50 W. Washington St., Chicago, Illinois 60602 (the “Court”), that a proposed
settlement agreement has been reached among (i) Plaintiffs, on behalf of themselves and derivatively on behalf
of nominal defendant TreeHouse; (ii) and defendants Sam K. Reed, Dennis F. Riordan, and Christopher D. Sliva
(collectively, the “Individual Defendants”) in connection with the above-captioned stockholder derivative action (the
“Action”).

Plaintiffs filed the Action derivatively on behalf of TreeHouse to remedy the alleged harm caused to the
Company by the Individual Defendants’ alleged breaches of their fiduciary duties and other alleged misconduct. The
proposed Settlement, if approved by the Court, would fully, finally and forever resolve the Action on the terms set
forth in the Stipulation of Settlement (“Stipulation”) and summarized in this Notice, including the dismissal of the
Action with prejudice.

As explained below, a Settlement Hearing will be held before the Court on March 10, 2025, at 9:30 a.m., via
Zoom, before the Honorable Neil H. Cohen of the Circuit Court of Cook County in Courtroom 2308 at the Richard J.
Daley Center, 50 W. Washington St., Chicago, Illinois 60602, to determine (i) whether the terms and conditions of
the Settlement set forth in the Stipulation are fair, reasonable, and adequate to TreeHouse and Current TreeHouse
Stockholders and should be approved by the Court; (ii) whether the [Proposed] Final Judgment and Order approving
the Settlement, substantially in the form of Exhibit C attached to the Stipulation, should be entered, dismissing the
Action with prejudice and releasing and enjoining the prosecution of any and all Released Claims; and (iii) whether the
separately negotiated Fee and Expense Amount to Plaintiffs’ Counsel and any Service Awards to Plaintiffs to be paid
therefrom, should be approved. At the Settlement Hearing, the Court may also hear or consider such other matters
as the Court may deem necessary and appropriate.

You have the right to object to the Settlement, the Fee and Expense Amount, and the Service Awards in the
manner provided herein. If you fail to object in the manner provided herein at least fourteen (14) days prior to
the Settlement Hearing, you will be deemed to have waived your objections and will forever be foreclosed from
making any objection to the fairness, reasonableness, or adequacy of the Settlement or the Fee and Expense Amount,
including any Service Awards, as set forth in the Stipulation, unless otherwise ordered by the Court, but will be
forever bound by the Final Order and Judgment to be entered, the dismissal of the Action with prejudice, and any and
all of the releases set forth in the Stipulation.

This Notice is not intended to be and should not be construed as an expression of any opinion by the Court with
respect to the merits of the claims made in the Action; this Notice is merely to advise you of the proposed Settlement
and of your rights as a Current TreeHouse Stockholder.
I. BACKGROUND

A. Procedural History of the Consolidated Action
Plaintiff Wells filed the action with the case number 2016 CH 16359 (the “Wells Action”) on December 19, 2016,

in the Chancery Division of the Circuit Court of Cook County, Illinois, alleging breaches of fiduciary duties and other
violations of law by certain current and former officers and directors of the Company.

On June 3, 2019, Plaintiff Ann Arbor filed the action with the case number 2019 CH 06753 (the “Ann Arbor
Action”) in the Chancery Division of the Circuit Court of Cook County, Illinois. On August 13, 2019, the Court
consolidated the Wells and Ann Arbor Actions (the “Consolidated Action”).

Plaintiffs filed the Consolidated Verified Shareholder Derivative Complaint (the “Consolidated First Complaint”)
on February 28, 2022, alleging claims for contribution and indemnification, breach of fiduciary duty, and aiding
and abetting breach of fiduciary duty against Defendants. On April 14, 2022, Defendants moved to dismiss the
Consolidated First Complaint pursuant to 735 ILCS 5/2-615. On July 25, 2022, the Court granted Defendants’ Motion
to Dismiss without prejudice.

Plaintiffs filed a Consolidated Amended Verified Shareholder Derivative Complaint (the “Consolidated Amended
Complaint”) on August 26, 2022, again alleging claims for contribution and indemnification, breach of fiduciary duty,
and aiding and abetting breach of fiduciary duty against Defendants. On September 13, 2022, Defendants moved to
strike the Consolidated Amended Complaint on the ground that Plaintiffs had not properly sought leave to amend.
On November 7, 2022, following full briefing, the Court denied Defendants’ Motion to Strike. On December 7, 2022,
Defendants moved to dismiss the Consolidated Amended Complaint pursuant to 735 ILCS 5/2-615. On March 15,
2023, following full briefing and oral argument, the Court granted Defendants’ Motion to Dismiss with prejudice.

On March 16, 2023, Plaintiffs appealed. On March 22, 2024, the First District of the Appellate Court of Illinois
(the “Appellate Court”) issued an opinion reversing the Court’s Order on the Motion to Dismiss the Consolidated
Amended Complaint, reinstating the Consolidated Amended Complaint, and remanding the case to the Circuit Court
for further proceedings. The First District’s mandate was issued on May 8, 2024. On August 2, 2024, Plaintiffs moved
to reinstate the Consolidated Amended Complaint. The Court granted that Motion to Reinstate on August 26, 2024.

On September 6, 2024, TreeHouse filed a Motion for Leave to Dismiss the Consolidated Amended Complaint
under 735 ILCS 5/2-619, which the Individual Defendants joined. On September 23, 2024, Plaintiffs filed an
Opposition to the Motion for Leave. The Parties subsequently entered into a term sheet reflecting an agreement
in principle to settle this Consolidated Action. Accordingly, on October 1, 2024, the Court entered a Stipulation and
Agreed Order, pursuant to which Defendants withdrew their Motion for Leave without prejudice, all proceedings were
stayed pending the submission of settlement approval papers.

B. The Securities Class Action
A federal securities action, captioned Public Employees’ Retirement System of Mississippi v. TreeHouse Foods,

Inc. et al., Case No.: 16-CV-10632 (N.D. Ill.) (“Securities Class Action”), was filed in the United States District Court
for the Northern District of Illinois, alleging the Company and several of its officers violated sections 10(b) and
20(a) of the Securities Exchange Act of 1934, and Rule l0b-5 promulgated thereunder. On July 13, 2021, the parties
in the Securities Class Action entered into a stipulation of settlement that provided for a $27 million payment to
the settlement class. The full amount of the settlement in the Securities Class Action was funded with proceeds
from TreeHouse’s directors and officers’ insurance, with no monetary outlay by the Company (or the Individual
Defendants). On November 17, 2021, the court entered a Final Order and Judgment, approving of the settlement.

C. The Settlement of the Action and Mediation Efforts
In 2021, the parties in the Securities Class Action participated in a formal mediation session and reached a

resolution. Following the settlement, the Parties in this Action engaged in mediator-facilitated discussions regarding
a potential resolution, but no settlement was reached at that time.

After the Appellate Court reversed the Circuit Court’s ruling on the Motion to Dismiss the Consolidated Amended
Complaint, the Parties agreed to seek the aid of an experienced mediator, the Honorable William J. Cahill (Ret.) of
JAMS (the “Mediator”), to assist the Parties in endeavoring again to explore a potential resolution of the Action. In
advance of the mediation, the Parties discussed a potential settlement framework. On August 13, 2024, the Parties
to this Action participated in a mediation session but were unable to agree on settlement terms at that time.

After mediation on August 13, 2024, the Parties continued arm’s-length settlement negotiations. After the
Parties reached agreement as to corporate governance reforms designed to address Defendants’ alleged breach
of fiduciary duties and to improve the independence of the Board and the rigor of committee oversight of core
operations, the Parties commenced negotiations facilitated by the Mediator regarding reasonable attorney’s fees to
be paid to Plaintiffs’ Counsel, subject to Board and Court approval, in consideration of the benefits conferred upon
TreeHouse by the Settlement. Thereafter, the Parties memorialized the basic Settlement terms and executed a
Binding Settlement Term Sheet on September 26, 2024 (the “Term Sheet”).

The Parties are in agreement that a settlement on the terms and subject to the conditions set forth in this
Stipulation is fair, reasonable, and in the best interests of the Company and its stockholders. The Parties agree that
the Settlement confers substantial benefits to TreeHouse and its stockholders and that the Action was a material
factor in the substantial benefits achieved.
II. PLAINTIFFS’ COUNSEL’S INVESTIGATION AND RESEARCH, PLAINTIFFS’ CLAIMS, AND THE BENEFITS OF
SETTLEMENT

Plaintiffs and Plaintiffs’ Counsel believe that the claims asserted in the Action have merit. However, Plaintiffs
and Plaintiffs’ Counsel recognize and acknowledge the expense, time, and uncertainty inherent in the continued
prosecution of Plaintiffs’ claims in the Action through trial and any subsequent appeal(s). Plaintiffs and Plaintiffs’
Counsel have also taken into account the uncertain outcome and the risk of any litigation, especially in complex
actions such as the Action, as well as the difficulties and delays inherent in such litigation. Plaintiffs and Plaintiffs’
Counsel also are mindful of the inherent problems of proof of, and possible defenses to, the claims asserted in the
Action. Based on their investigation and evaluation set forth in more detail infra, Plaintiffs and Plaintiffs’ Counsel
have determined that the Settlement set forth in this Stipulation is in the best interests of TreeHouse and its
stockholders.

Plaintiffs’ Counsel have conducted an extensive investigation, including, inter alia: (i) reviewing TreeHouse’s
press releases, public statements, SEC filings, and securities analysts’ reports and advisories about the Company; (ii)
reviewing media reports about the Company; (iii) researching the applicable law with respect to the claims alleged
in the Action and the potential defenses thereto; (iv) preparing and filing derivative complaints in the Action and
sending the litigation demands; (v) reviewing and analyzing relevant pleadings in the Securities Class Action, and
evaluating the merits of, and Defendants’ liability in connection with, the Securities Class Action and the Action;
(vi) reviewing the Company’s existing corporate governance policies and preparing an extensive settlement demand
detailing proposed corporate governance reforms to strengthen the Company’s governance; (vii) culling relevant and
probative documents by running targeted searches of nearly 33,000 documents produced in the Securities Class Action
by Defendants; (viii) participating in extensive settlement discussions with Defendants’ Counsel, including attending
an in-person mediation in San Fransisco, California; and (ix) negotiating the Term Sheet and this Stipulation.

Based on Plaintiffs’ Counsel’s thorough review and analysis of the relevant facts, allegations, defenses, and
controlling legal principles, Plaintiffs and Plaintiffs’ Counsel submit that the Settlement set forth in the Stipulation
is fair, reasonable, and adequate, and in the best interests of TreeHouse and its stockholders, and that the Settlement
confers substantial benefits on TreeHouse and its stockholders.
III. DEFENDANTS’ DENIALS OF WRONGDOING AND LIABILITY

Each of the Defendants has expressly denied and continues to deny all of the claims and contentions alleged, or
which could have been alleged, in the Action or similar such actions, including that TreeHouse has suffered damage by
or as a result of the conduct alleged in the Action or similar such actions.

Nonetheless, in order to eliminate the burden, expense, and risks inherent in the litigation, Defendants have
concluded that it is desirable that the Action be fully and finally settled in the manner and upon the terms and
conditions set forth in this Settlement.
IV. THE SETTLEMENT HEARING

1. A hearing (the “Settlement Hearing”) shall be held before this Court on March 10, 2025, at 9:30
a.m., via Zoom, before the Honorable Neil H. Cohen of the Circuit Court of Cook County in Courtroom 2308 at the
Richard J. Daley Center, 50 W. Washington St., Chicago, Illinois 60602, to determine whether the Settlement of the
Action on the terms and conditions provided for in the Stipulation is fair, reasonable and adequate to TreeHouse and
its stockholders and should be approved by the Court; whether the [Proposed] Final Order and Judgment should be
entered herein; and whether to approve the separately negotiated Fee and Expense Amount to Plaintiffs’ Counsel and
any Service Awards to Plaintiffs to be paid therefrom.

2. At the Settlement Hearing, the Court may hear or consider such other matters as the Court may
deem necessary and appropriate. The Court may adjourn the date of the Settlement Hearing without further notice
to Current TreeHouse Stockholders, and the Settlement Hearing may be continued by the Court at the Settlement

Hearing, or at any adjourned session thereof, without further notice. Further, the Court may decide to approve the
Settlement without a hearing and without further notice to TreeHouse stockholders or move the Settlement Hearing
to Zoom or another similar virtual platform without further notice to TreeHouse stockholders.
V. THE SETTLEMENT

The terms and conditions of the proposed Settlement are set forth fully in the Stipulation referenced above.
As a part of the proposed Settlement, Defendants shall cause to be paid $1,255,000 to a settlement fund (the
“Settlement Fund”). In addition, TreeHouse has agreed that within one hundred and twenty (120) days of the
issuance of an order approving the settlement of the Action, TreeHouse will adopt certain corporate governance
reforms (“Reforms”), which TreeHouse shall maintain for a period of not less than four (4) years. The Parties agree
that the litigation and settlement efforts in the Action were a material factor in the Company’s decision to adopt,
implement, and/or maintain Reforms, and that the Reforms would not have been implemented at this time and/
or maintained but for settlement of the Action. The Parties further agree that the Reforms confer substantial
benefits on TreeHouse and its stockholders, and that the settlement is fair, reasonable, and in the best interests
of the Company and its stockholders. TreeHouse further represents that prior to the execution of this Stipulation,
the Company’s Board has passed a resolution acknowledging that the independent non-defendant members of the
Board have unanimously approved the Settlement. The Reforms include, inter alia: (i) enhancements to the Office
of the General Counsel; (ii) enhancements to the Disclosure Committee, including the adoption and finalization of a
formal written charter detailing the Disclosure Committee’s responsibilities; (iii) enhancements to the Company’s
Confidential Whistleblower Program; (iv) the adoption and finalization of a formal written charter detailing a
management-level Mergers & Acquisitions Working Group’s responsibilities; (v) enhancements to the Company’s
Director Education Policy; and (vi) confirmation that the Securities Class Action settlement was fully funded with
proceeds from the Company’s Directors’ & Officers’ insurance, with no monetary outlay by the Company.
VI. DISMISSAL AND RELEASES

In connection with the Court’s approval of the Settlement, the Parties will jointly request entry of the [Proposed]
Final Order and Judgment by the Court, dismissing with prejudice all claims that Plaintiffs have alleged in the Action
and any other Released Claims. Upon the Effective Date, the Releasing Parties shall be deemed to have fully, finally,
and forever released, relinquished, and discharged the Released Claims (including Unknown Claims) against the
Released Persons and any and all claims arising out of, relating to, or in connection with the institution, prosecution,
assertion, settlement, or resolution of the Action against the Released Persons. Upon the Effective Date, each of the
Defendants shall be deemed to have fully, finally, and forever released, relinquished, and discharged Plaintiffs and
Plaintiffs’ Counsel from all claims (including Unknown Claims), arising out of, relating to, or in connection with the
institution, prosecution, assertion, settlement, or resolution of the Action or the Released Claims. Nothing herein
shall in any way impair or restrict the rights of any Settling Party to enforce the terms of this Stipulation.
VII. ATTORNEYS’ FEES AND EXPENSES

After negotiation of the principal terms of the Settlement, Plaintiffs’ Counsel and counsel for Defendants,
with the assistance of the Mediator, separately negotiated at arm’s-length the Fee and Expense Amount that would
be paid to Plaintiffs’ Counsel. In connection with a motion for final approval of the Settlement, Plaintiffs’ Counsel
will request an award of attorneys’ fees and expenses of $1,255,000. Defendants agree not to object to a request
by Plaintiffs’ Counsel for a collective Fee and Expense Amount in an amount not to exceed $1,255,000. Additionally,
Plaintiffs’ Counsel may apply to the Court for reasonable Service Awards for Plaintiffs, in recognition of the Plaintiffs’
participation and efforts in the prosecution of the Action, not to exceed $2,500.00 each, to be paid out of such Fee and
Expense Amount awarded by the Court, and neither the Company nor the Individual Defendants will oppose any such
awards consistent with such limits. Neither TreeHouse, the Individual Defendants, nor Defendants’ insurer(s) shall
be liable for any portion of any Incentive Amount.
VIII. THE RIGHT TO OBJECT AND/OR BE HEARD AT THE SETTLEMENT HEARING

Any Current TreeHouse Stockholder may object and/or appear and show cause, if he, she, or it has any concern,
why the Settlement should not be approved as fair, reasonable, and adequate, why the Final Order and Judgment
should not be entered thereon, or why the Fee and Expense Amount, including any Service Awards, should not be
finally approved; provided, however, unless otherwise ordered by the Court, that no Current TreeHouse Stockholder
shall be heard or entitled to contest the approval of the terms and conditions of the Settlement, or, if approved,
the Final Order and Judgment to be entered approving the Settlement, or the Fee and Expense Amount, unless
that stockholder has, at least fourteen (14) days prior to the Settlement Hearing: (1) filed with the Clerk of the
Court a written objection to the Settlement setting forth: (i) a written notice of objection with the person’s name,
address, and telephone number, along with a representation as to whether such person intends to appear at the
Settlement Hearing; (ii) competent evidence that such person currently holds shares of TreeHouse common stock;
(iii) a statement of objections to any matters before the Court, the grounds therefor, or the reasons for such person
desiring to appear and be heard, as well as all documents or writings such person desires the Court to consider;
(iv) the identities of any witnesses such person plans on calling at the Settlement Hearing, along with a summary
description of their likely testimony; (v) proof of service; and (vi) the identities of any cases (by name and court) in
which the objector or his, her, or its attorney, if any, has objected to a settlement in the last three (3) years; and, (2) if
a TreeHouse stockholder intends to and requests to be heard at the Settlement Hearing, such stockholder must have,
in addition to the requirements of (1) above, filed with the Clerk of the Court: (i) a written notice of such stockholder’s
intention to appear at the Settlement Hearing; (ii) a statement that indicates the basis for such appearance; (iii)
the identities of any witnesses the stockholder intends to call at the Settlement Hearing and a statement as to the
subjects of their testimony; and (iv) any and all evidence that would be presented at the Settlement Hearing. If a
Current TreeHouse Stockholder files a written objection and/or written notice of intent to appear, such stockholder
must also simultaneously serve copies of such notice, proof, statement, and documentation, together with copies of
any other papers or briefs such stockholder files with the Court (either by hand delivery or by first class mail) upon

each of the following:
Any Current TreeHouse Stockholder who does not make his, her, or its objection in the manner provided herein

shall be deemed to have waived such objection and shall forever be foreclosed from making any objection to the
fairness, reasonableness, or adequacy of the Settlement or the Fee and Expense Amount, including any Service Award,
as set forth in the Stipulation, unless otherwise ordered by the Court, but shall be forever bound by the Final Order
and Judgment to be entered, the dismissal of the Action with prejudice, and any and all of the releases set forth in
the Stipulation.
IX. CONDITIONS FOR SETTLEMENT

The Settlement is conditioned upon the occurrence of certain events described in the Stipulation, which requires,
among other things: (a) the dismissal with prejudice of the Action without the award of any damages, costs, fees, or
the grant of any further relief, except as provided in the Stipulation; (b) the entry by the Court of a Final Order and
Judgment that provides for the dismissal with prejudice of the Action and granting the release of the Released Claims;
and (c) the Settlement becoming Final. If, for any reason, any one of the conditions described in the Stipulation is not
met and/or the entry of the Final Order and Judgment does not occur, the Stipulation shall be null and void and of no
force and effect and the Parties to the Stipulation will be restored to their respective positions in the Action as of the
date immediately preceding the date of the Stipulation.
X. EXAMINATION OF PAPERS AND INQUIRIES

This Notice contains only a summary of the terms of the Settlement. For a more detailed statement of the
matters involved in the Action, reference is made to the Stipulation, which may be inspected at the Clerk of the Court’s
Office for the Circuit Court of Cook County, Richard J. Daley Center, 50 W. Washington St., Chicago, Illinois 60602
during business hours of each business day or by visiting TreeHouse’s website at https://www.treehousefoods.com/
investors/.

Any other inquiries regarding the Settlement or the Action should be addressed in writing to the following:

Marvin A. Miller
Lori A. Fanning
MILLER LAW LLC

115 S. LaSalle Street, Suite 2910
Chicago, Illinois 60603

Frank J. Johnson
Kristen O’Connor

JOHNSON FISTEL, LLP
501 West Broadway, Suite 800
San Diego, California 92101

Michael I. Fistel, Jr.
JOHNSON FISTEL, LLP

40 Powder Springs Street
Marietta, Georgia 30064

Counsel for Plaintiff Scott Wells

Frank A. Richter
ROBBINS GELLER RUDMAN & DOWD LLP

200 South Wacker Drive, 31st Floor
Chicago, Illinois 60606

(312) 674-4674

Travis E. Downs, III
Benny C. Goodman, III

Erik W. Luedeke
ROBBINS GELLER RUDMAN & DOWD LLP

655 West Broadway, Suite 1900
San Diego, California 92101

Counsel for Plaintiff City of Ann Arbor Employees’ Retirement System

PLEASE DO NOT TELEPHONE THE COURT REGARDING THIS NOTICE.
1 For purposes of this Notice, the Court incorporates by reference the definitions in the Parties’ Stipulation of
Settlement, fully executed as of December 9, 2024 (the “Stipulation”), and all capitalized terms used herein, unless
otherwise defined, shall have the same meanings as set forth in the Stipulation.
2 The Court conducts Zoom proceedings using the Zoom meeting I.D. number 940 2402 4757 and the Zoom passcode
739301. The dial-in number for the Court’s Zoom proceedings is (312) 626-6799.
3 Current TreeHouse Stockholders is defined to mean any Person or Persons who are record or beneficial owners of
TreeHouse common stock as of the date of December 9, 2024 and who continue to hold such common stock as of
the date upon which the Judgment approving the Settlement becomes final, excluding the Individual Defendants, the
current officers and directors of TreeHouse, members of their immediate families, and their legal representatives,
heirs, successors, or assigns, and any entity in which Individual Defendants have or had a controlling interest..

Marvin A. Miller
Lori A. Fanning
MILLER LAW LLC

115 S. LaSalle Street, Suite 2910
Chicago, Illinois 60603

James P. Smith III
WINSTON & STRAWN LLP

200 Park Avenue
New York, New York 10166

Frank J. Johnson
Kristen O’Connor

JOHNSON FISTEL, LLP
501 West Broadway, Suite 800
San Diego, California 92101

Matthew R. Carter
Elizabeth S. Deshaies

WINSTON & STRAWN LLP
35 West Wacker Drive
Chicago, Illinois 60601

Michael I. Fistel, Jr.
JOHNSON FISTEL, LLP

40 Powder Springs Street
Marietta, Georgia 30064

Counsel for Defendants Sam K. Reed,
Dennis F. Riordan and Christopher D. Silva

Counsel for Plaintiff Scott Wells

Frank A. Richter
ROBBINS GELLER RUDMAN & DOWD LLP

200 South Wacker Drive, 31st Floor
Chicago, Illinois 60606

(312) 674-4674

Nilofer Umar
David A. Gordon
Rebecca B. Shafer
SIDLEY AUSTIN LLP
One South Dearborn
Chicago, Illinois 60603

Travis E. Downs, III
Benny C. Goodman, III

Erik W. Luedeke
ROBBINS GELLER RUDMAN & DOWD LLP

655 West Broadway, Suite 1900
San Diego, California 92101

Counsel for Nominal Defendant TreeHouse
Foods, Inc.

Counsel for Plaintiff City of Ann Arbor Employees’
Retirement System
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Birkenstock BIRK 57.69 -1.43
BlackRock BLK 1027.43 -16.75
Blackstone BX 172.05 -1.96
Block SQ 87.48 -1.49
BlueOwlCapitalOWL 23.39 -0.22
Boeing BA 176.55 -4.17
Booking BKNG 4990.87 -46.52
BoozAllen BAH 128.36 -1.29
BostonSci BSX 89.68 -0.98
BristolMyers BMY 56.06 -1.62
BritishAmTob BTI 36.06 -0.25
BrixmorProp BRX 27.46 -0.11
Broadcom AVGO 235.58 -6.17
BroadridgeFinl BR 225.50 -0.87
BrookfieldAsset BAM 54.59 -0.05
Brookfield BN 57.35 0.16
BrookfieldInfr BIP 31.71 0.07
BrookWealth BNT 57.35 0.46
Brown&Brown BRO 101.99 -0.90

t Brown-Forman A BF.A 37.56 -0.64
t Brown-Forman B BF.B 37.72 -1.10
Bruker BRKR 58.50 0.09
BuildersFirst BLDR 143.37 -1.71

t BungeGlobal BG 76.89 -1.18
BurlingtonStrs BURL 284.80 -7.20
CACI Intl CACI 402.23 -3.94
CAVA CAVA 111.52 -2.85
CBRE Group CBRE 130.27 -0.36
CDW CDW 173.35 -2.46
CF Industries CF 84.03 -0.72
CGI A GIB 109.30 -0.57
CH Robinson CHRW 103.48 -0.41
CME Group CME 231.53 -1.97
CMS Energy CMS 66.63 -0.43
CNA Fin CNA 48.28 -0.12
CNH Indl CNH 11.21 -0.08
CRH CRH 92.46 -1.12
CSX CSX 32.15 -0.31
CVS Health CVS 43.94 -0.55
CadenceDesign CDNS 301.86 -3.17

s CAE CAE 25.32 ...
CamdenProperty CPT 114.77 -0.46
Cameco CCJ 51.33 -1.16
Campbell's CPB 41.42 -0.39
CIBC CM 63.39 0.50

t CanNtlRlwy CNI 100.78 -1.19
CanadianNatRscs CNQ 30.26 0.10
CdnPacKC CP 71.96 -0.60
CapitalOne COF 177.93 -2.29
CardinalHealth CAH 117.92 -1.22
Carlisle CSL 368.67 -3.32
Carlyle CG 50.52 -0.35
CarMax KMX 82.06 -1.71
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For military veteran caregivers,
caregiving often starts earlier in life
and lasts longer. To better care for

your loved one, you must also
care for yourself.

Get a FREE military veterans caregiving guide at

aarp.org/caregiving
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Scan this code
Get real-time U.S. stock quotes and
track most-active stocks,
new highs/lows, mutual funds and
ETFs.

All are available free at WSJMarkets.com

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Five-year CD yields

t

Federal-funds
target rate

Selected rates
5-year CDs

Bankrate.comavg†: 2.85%
MerrickBank 3.90%
South Jordan, UT 866-638-6851

KSStateBank 4.00%
Manhattan, KS 785-587-4000

SynchronyBank 4.00%
Draper, UT 800-677-0718

America First FCU 4.25%
Riverdale, UT 801-627-0900

PopularDirect 4.25%
Miami Lakes, FL 800-274-5696

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 4.25-4.50 4.25-4.50 4.25 l 5.50 4.25
Prime rate* 7.50 7.50 7.50 l 8.50 4.25
SOFR 4.46 4.30 4.30 l 5.40 4.41
Moneymarket, annual yield 0.42 0.42 0.41 l 0.52 0.35
Five-year CD, annual yield 2.85 2.85 2.80 l 2.89 2.43
30-yearmortgage, fixed† 7.34 7.27 6.69 l 7.72 4.07
15-yearmortgage, fixed† 6.72 6.63 6.02 l 7.11 4.17
Jumbomortgages, $766,550-plus† 7.39 7.33 6.78 l 7.79 4.11
Five-year adjmortgage (ARM)† 6.52 6.45 5.88 l 6.78 3.67
New-car loan, 48-month 7.27 7.27 7.18 l 7.94 3.86
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Tradeweb FTSE
Monday Close

t
One year ago

Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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s

Yen
s

WSJ Dollar Indexs

Sources: TradewebFTSEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 843.83 –7.79 –0.91 16.1
MSCIACWI ex-USA 325.85 –1.94 –0.59 2.9
MSCIWorld 3718.94 –36.42 –0.97 17.3
MSCIEmergingMarkets 1078.40 –4.47 –0.41 5.3

Americas MSCIACAmericas 2221.07 –23.60 –1.05 22.5
Canada S&P/TSXComp 24620.59 –175.81 –0.71 17.5
LatinAmer. MSCIEMLatinAmerica 1848.23 –14.58 –0.78 –30.6
Brazil Bovespa 120283.40 14.09 0.01 –10.4
Chile S&P IPSA 3614.64 3.64 0.10 4.2
Mexico S&P/BMV IPC 48837.72 –452.86 –0.92 –14.9

EMEA STOXXEurope600 504.85 –2.33 –0.46 5.4
Eurozone EuroSTOXX 502.66 –2.44 –0.48 6.0
Belgium Bel-20 4225.99 –38.23 –0.90 14.0
Denmark OMXCopenhagen20 2102.38 –32.18 –1.51 –7.9
France CAC40 7313.56 –41.81 –0.57 –3.0
Germany DAX 19909.14 –75.18 –0.38 18.8
Israel TelAviv 2367.08 –6.91 –0.29 26.9
Italy FTSEMIB 34186.18 25.21 0.07 12.6
Netherlands AEX 871.80 –7.90 –0.90 10.8
Norway OsloBorsAll-Share 1644.83 2.22 0.14 8.3
SouthAfrica FTSE/JSEAll-Share 83945.55 –790.63 –0.93 9.2
Spain IBEX35 11536.80 5.20 0.05 14.2
Sweden OMXStockholm 954.59 –2.66 –0.28 5.7
Switzerland SwissMarket 11600.90 11.56 0.10 4.2
Turkey BIST 100 9889.71 –135.76 –1.35 32.4
U.K. FTSE 100 8121.01 –28.77 –0.35 5.0
U.K. FTSE250 20404.55 –84.10 –0.41 3.6

Asia-Pacific MSCIACAsiaPacific 182.22 –0.74 –0.40 7.6
Australia S&P/ASX200 8235.00 –26.80 –0.32 8.5
China Shanghai Composite 3407.33 7.18 0.21 14.5
HongKong HangSeng 20041.42 –49.04 –0.24 17.6
India BSESensex 78248.13 –450.94 –0.57 8.3
Japan NIKKEI 225 39894.54 –386.62 –0.96 19.2
Singapore Straits Times 3795.73 24.10 0.64 17.1
SouthKorea KOSPI 2399.49 –5.28 –0.22 –9.6
Taiwan TAIEX 23190.20 –85.48 –0.37 29.3
Thailand SET 1400.21 –1.25 –0.09 –1.1
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 42863.86 42263.51 42573.73 -418.48 -0.97 45014.04 37266.67 13.0 13.0 5.4
TransportationAvg 15992.57 15738.56 15886.79 -143.87 -0.90 17754.38 14781.56 -0.1 -0.1 -1.0
UtilityAverage 985.64 973.75 983.40 -3.86 -0.39 1079.88 829.38 11.5 11.5 0.2
Total StockMarket 58959.37 58229.51 58634.55 -623.19 -1.05 60836.59 46849.48 22.7 22.7 6.3
Barron's 400 1258.67 1241.84 1253.35 -9.06 -0.72 1356.99 1039.19 16.9 16.9 4.3

NasdaqStockMarket
NasdaqComposite 19622.93 19342.51 19486.78 -235.25 -1.19 20173.89 14510.30 29.8 29.8 7.4
Nasdaq-100 21346.06 21046.63 21197.09 -275.92 -1.28 22096.66 16282.01 26.0 26.0 8.9

S&P
500 Index 5940.79 5869.16 5906.94 -63.90 -1.07 6090.27 4688.68 23.8 23.8 7.3
MidCap400 3131.30 3088.29 3117.08 -21.53 -0.69 3390.26 2691.79 12.1 12.1 3.2
SmallCap600 1413.00 1390.93 1406.35 -10.19 -0.72 1544.66 1241.62 6.7 6.7 0.1

Other Indexes
Russell 2000 2237.92 2202.67 2227.78 -16.81 -0.75 2442.03 1913.17 9.9 9.9 -0.3
NYSEComposite 19238.48 18953.55 19077.93 -160.55 -0.83 20272.04 16522.83 13.2 13.2 3.6
Value Line 615.04 604.44 609.64 -5.40 -0.88 656.04 566.64 2.7 2.7 -3.2
NYSEArcaBiotech 5788.67 5682.68 5714.05 -74.62 -1.29 6154.34 4861.76 5.4 5.4 0.9
NYSEArcaPharma 943.16 930.45 931.15 -12.01 -1.27 1140.17 910.13 2.3 2.3 4.0
KBWBank 128.15 126.31 127.64 -0.82 -0.64 138.78 91.80 32.9 32.9 -1.2
PHLX§Gold/Silver 137.46 135.25 136.24 -2.58 -1.86 175.74 102.94 8.4 8.4 1.1
PHLX§Oil Service 72.06 69.93 71.44 0.90 1.27 95.25 68.88 -14.8 -14.8 10.7
PHLX§Semiconductor 5075.61 4988.55 5026.51 -96.46 -1.88 5904.54 3908.85 20.4 20.4 8.3
CboeVolatility 19.22 16.44 17.40 1.45 9.09 38.57 11.86 39.8 39.8 0.1

§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

Geron GERN 15,139.7 3.34 -0.06 -1.76 3.41 3.34
SPDRS&P500ETFTrust SPY 9,990.0 587.85 -0.37 -0.06 588.44 587.35
Comcast Cl A CMCSA 8,774.2 37.32 -0.07 -0.19 37.39 37.21
iSh 20+Year TreasuryBd TLT 7,264.4 88.05 0.25 0.28 88.06 86.37

ACADIAPharmaceuticals ACAD 6,564.8 18.25 1.56 9.35 18.40 16.42
PDDHoldingsADR PDD 4,846.7 94.78 0.39 0.41 94.96 94.39
NVIDIA NVDA 4,477.8 136.84 -0.65 -0.47 144.11 133.70
Intel INTC 4,451.3 19.80 -0.02 -0.10 19.86 19.77

Percentage gainers…
ACADIAPharmaceuticals ACAD 6,564.8 18.25 1.56 9.35 18.40 16.42
Aclaris Therapeutics ACRS 50.6 2.70 0.22 8.87 2.70 2.48
CompoSecure CMPO 106.7 16.60 0.95 6.07 18.87 15.64
MyriadGenetics MYGN 93.3 14.31 0.68 4.99 14.32 13.63
Brookdale Senior Living BKD 71.2 5.18 0.24 4.86 5.19 4.94

...And losers
KULRTechnologyGroup KULR 2,806.7 3.74 -0.40 -9.66 4.17 3.50
SageTherapeutics SAGE 180.9 5.02 -0.41 -7.55 5.54 5.02
PalladyneAI PDYN 256.8 12.64 -0.67 -5.03 13.60 12.08
DefianceDly Tgt 2x Lg MSTX 600.9 50.85 -2.17 -4.09 53.49 49.70
Gannett GCI 111.8 4.76 -0.19 -3.84 4.95 4.76

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 775,674,605 27,632,757
Adv. volume* 189,729,923 13,123,542
Decl. volume* 574,437,242 14,413,797
Issues traded 2,854 295
Advances 985 112
Declines 1,808 175
Unchanged 61 8
Newhighs 24 9
New lows 164 9
ClosingArms† 1.39 0.25
Block trades* 4,247 232

Nasdaq NYSEArca

Total volume*8,384,093,386 272,125,438
Adv. volume*4,542,726,848 86,565,995
Decl. volume*3,517,981,963 182,471,417
Issues traded 4,501 2,099
Advances 1,604 587
Declines 2,765 1,492
Unchanged 132 20
Newhighs 106 4
New lows 171 90
ClosingArms† 0.45 0.62
Block trades* 77,445 1,261

* 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

Nxu NXU 565,687 8104.9 1.50 516.27 2.24 0.21
SMX(SecurityMatters) SMX 366,653 1280.2 0.82 131.90 53.26 0.18
Vincerx Pharma VINC 334,443 31042.1 0.33 67.53 9.37 0.18
OceanPower Technologies OPTT 291,898 1034.3 0.88 84.56 0.95 0.12
XTIAerospace XTIA 272,795 305.7 0.04 ... 7.99 0.04

Energous WATT 223,648 42856.6 2.65 554.32 2.75 0.28
MicroCloudHologram HOLO 217,338 3944.2 6.41 167.08 1968.00 1.23
NVIDIA NVDA 166,434 -26.4 137.49 0.35 152.89 47.32
Rigetti Computing RGTI 160,085 131.6 17.00 -0.47 19.35 0.66
Faraday Future FFIE 152,366 1899.3 3.14 78.41 156.00 0.99
* 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

BNYMellonUltra Sh Incm BKUI 2,168 12505 49.56 0.07 49.91 49.34
First Tr Core IG FTCB 7,705 7361 20.63 0.51 22.69 20.28
VirnetXHolding VHC 472 4296 8.78 67.24 9.44 3.55
NETLeaseCorpReal Est NETL 231 4000 23.28 -0.15 27.67 21.90
FTActive Factor LgCp AFLG 1,518 3304 34.70 -0.83 36.53 26.83

EventideHighDiv ETF ELCV 923 2666 24.74 -0.24 28.19 24.31
iShGlbl Equity Factor GLOF 206 2415 43.57 -0.66 45.97 37.26
First Tr Innovation Ldrs ILDR 282 2339 25.75 -0.79 27.19 19.08
HoyaCapHiDiv Yield RIET 1,365 2120 9.94 -0.50 11.50 9.55
First TrNasdaqBankETF FTXO 1,046 2098 31.80 -0.84 35.58 23.61
* 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
19486.78 t 235.25, or 1.19%
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:

33.07 30.15
27.12 28.92
0.74 0.82

20173.89, 12/16/24
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commoditiesMonday 52-Week YTD

Close Net chg %Chg High Low %Chg % chg

DJCommodity 1022.74 11.15 1.10 1079.94 936.12 6.78 6.78

FTSE/CCCRB Index 296.73 5.20 1.78 300.23 261.65 12.47 12.47

Crude oil,$per barrel 70.99 0.39 0.55 86.91 65.75 -0.92 -0.92

Natural gas,$/MMBtu 3.936 0.553 16.35 3.946 1.575 56.56 56.56

Gold,$per troy oz. 2606.10 -12.30 -0.47 2788.50 1990.30 26.36 26.36

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* 2192.052 4.520 4.510 4.880 3.630 0.657 –2.803

U.S. Treasury Long, Bloomberg*3045.641 4.900 4.860 4.900 3.990 –6.220–11.724
Aggregate, Bloomberg* 2091.364 4.960 4.950 5.310 4.100 1.358 –2.326

Fixed-RateMBS, Bloomberg*2064.965 5.320 5.310 5.570 4.340 1.290 –2.056

HighYield 100, ICEBofA 3786.215 6.803 6.740 7.871 6.208 6.898 2.931

MuniMaster, ICEBofA 593.941 3.459 3.509 3.760 3.044 0.967 –0.461

EMBIGlobal, J.P.Morgan 897.079 7.647 7.624 8.073 7.084 5.718 –0.793

*Bloomberg yield data as of 12/27
Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

MicroCloudHologram HOLO 6.41 4.01 167.08 1968.00 1.23 -91.0
Intrusion INTZ 5.68 3.52 162.96 7.34 0.35 12.3
VirnetXHolding VHC 8.78 3.53 67.24 9.44 3.55 25.4
SuperCom SPCB 5.95 2.11 54.95 10.90 2.55 -23.0
Art'sWayMfg ARTW 3.60 1.16 47.54 4.15 1.33 73.9

Caravelle Intl HTCO 3.45 1.04 43.15 3.74 0.21 633.7
Beamr Imaging BMR 5.79 1.72 42.26 34.94 1.37 299.3
YSXTech. YSXT 3.78 1.08 40.09 6.27 2.54 ...
MicroAlgo MLGO 4.07 1.12 37.97 509.60 1.66 -77.7
Ascent Solar Technologies ASTI 3.99 1.03 34.80 91.00 2.25 -95.4

IvedaSolutions IVDA 7.42 1.89 34.18 10.16 1.27 46.3
MarsAcquisition MARX 9.49 2.29 31.81 12.19 4.67 -10.7
OrangekloudTechnology ORKT 3.39 0.78 29.89 8.00 1.45 ...
TNLMediagene TNMG 9.85 2.26 29.78 34.08 5.55 ...
China Liberal EducHldgs CLEU 4.71 1.06 29.04 52.05 1.82 74.4

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

IntchainsGroupADR ICG 3.70 -5.63 -60.34 14.22 2.80 -70.1
AbproHoldings ABP 2.13 -2.36 -52.56 13.00 0.95 -79.9
NFT MI 3.67 -2.73 -42.66 16.72 2.05 -60.5
TrawsPharma TRAW 8.42 -5.00 -37.26 27.50 4.06 -54.8
Linkers Industries Cl A LNKS 1.83 -0.90 -32.97 10.27 1.80 ...

MySize MYSZ 4.41 -2.10 -32.26 9.40 1.05 -18.3
Nvni Group NVNI 3.26 -0.95 -22.57 12.19 0.33 118.8
InvizyneTechnologies IZTC 16.05 -4.06 -20.19 23.00 8.50 ...
AmericanBattery Tech ABAT 2.71 -0.65 -19.35 4.68 0.73 -42.2
Vertical Aerospace EVTL 12.52 -2.98 -19.23 15.99 3.55 82.0

ProShUltShBbgNatGas KOLD 40.36 -9.20 -18.56 88.49 32.51 -16.3
Vuzix VUZI 4.32 -0.93 -17.71 5.49 0.83 107.2
AEye LIDR 1.69 -0.35 -17.16 5.15 0.78 -26.2
DefianceDly Tgt 2x Lg MSTX 53.02 -10.94 -17.10 220.99 15.18 ...
Omeros OMER 9.74 -1.94 -16.61 13.60 2.61 197.9

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .00101030.8963 27.5
Brazil real .1619 6.1782 27.3
Canada dollar .6965 1.4357 8.4
Chile peso .001006 993.85 13.6
Colombiapeso .000227 4404.92 13.7
EcuadorUSdollar 1 1 unch
Mexico peso .0484 20.6511 21.7
Uruguay peso .02290 43.6750 11.8
Asia-Pacific
Australiadollar .6221 1.6075 9.5
China yuan .1370 7.2988 2.6
HongKong dollar .1287 7.7672 –0.5
India rupee .01170 85.495 2.8
Indonesia rupiah .0000618 16169 5.1
Japan yen .006376 156.85 11.2
Kazakhstan tenge .001907 524.35 15.2
Macau pataca .1249 8.0050 –0.6
Malaysia ringgit .2240 4.4650 –2.8
NewZealand dollar .5639 1.7734 12.1
Pakistan rupee .00359 278.350 –1.0
Philippines peso .0173 57.860 4.4
Singapore dollar .7352 1.3602 3.1
SouthKoreawon .0006794 1471.97 13.7
Sri Lanka rupee .0034210 292.31 –9.8
Taiwan dollar .03054 32.748 6.7
Thailand baht .02926 34.180 –0.6

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00003924 25485 5.0
Europe
CzechRep. koruna .04136 24.180 8.0
Denmark krone .1395 7.1665 5.8
Euro area euro 1.0408 .9608 6.1
Hungary forint .002530 395.22 13.9
Iceland krona .007232 138.27 1.7
Norway krone .0882 11.3321 11.4
Poland zloty .2433 4.1099 4.4
Sweden krona .0907 11.0260 9.1
Switzerland franc 1.1067 .9036 7.4
Turkey lira .0283 35.3297 19.9
Ukraine hryvnia .0237 42.1500 10.5
UK pound 1.2551 .7967 1.5
Middle East/Africa
Bahrain dinar 2.6515 .3772 0.1
Egypt pound .0197 50.8181 64.3
Israel shekel .2736 3.6544 1.4
Kuwait dinar 3.2456 .3081 0.3
Oman sul rial 2.5971 .3850 0.02
Qatar rial .2743 3.646 0.1
SaudiArabia riyal .2662 3.7568 0.2
SouthAfrica rand .0532 18.7803 2.6

Close Net Chg %Chg YTD%Chg

WSJDollar Index102.40 –0.04–0.04 6.86
Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
42573.73 t418.48, or 0.97%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

26.76 27.26
22.12 20.80
1.91 1.95

45014.04, 12/04/24
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S&P 500 Index
5906.94 t63.90, or 1.07%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

26.64 21.87
21.93 21.57
1.25 1.47

6090.27, 12/06/24
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index

MARKETS DIGEST
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Monday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 75.250
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 14.200

Metals

Gold, per troy oz
Engelhard industrial 2608.00
Handy&Harmanbase n.a.
Handy&Harman fabricated n.a.
LBMAGold PriceAM *2625.55
LBMAGold Price PM *2615.95
Krugerrand,wholesale-e 2711.14
Maple Leaf-e 2737.21
AmericanEagle-e 2737.21
Mexican peso-e 3151.10
Austria crown-e 2558.25
Austria phil-e 2737.21
Silver, troy oz.
Engelhard industrial 29.2000
Handy&Harmanbase n.a.
Handy&Harman fabricated n.a.
LBMAspot price *£23.6200
(U.S.$ equivalent) *29.6450
Coins,wholesale $1,000 face-a 22172
Othermetals
LBMAPlatinumPrice PM *925.0
LBMAPalladiumPrice PM *919.0
Platinum,Engelhard industrial 918.0
Palladium,Engelhard industrial 920.0
Aluminum, LME, $ permetric ton *2513.0

Monday

Copper,Comex spot 4.0455
IronOre, 62%FeCFRChina-s *99.4
Steel, HRCUSA, FOBMidwestMill-s *690.0
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.5%-v,w 10400
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 9350
BMICobalt sulphate, EXWChina, >20.5% -v,w 3528
BMINickel Sulphate, EXWChina, >22%-v,m 3512
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 435

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.8500
Cotton,1 1/16 std lw-mdMphs-u 0.6598
Cotlook 'A' Index-t *79.30
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Bran,wheatmiddlings, KC-u,w n.a.
Corn,No. 2 yellow,Cent IL-bp,u 4.2600
Corn gluten feed,Midwest-u,w n.a.
Corn glutenmeal,Midwest-u,w n.a.
Cottonseedmeal-u,w n.a.
Hominy feed,Cent IL-u,w n.a.
Meat-bonemeal,50%proMnpls-u,w n.a.
Oats,No.2milling,Mnpls-u 3.9900
Rice, LongGrainMilled, No. 2AR-u,w n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w n.a.
Soybeans,No.1 yllw IL-bp,u 9.6000
Wheat,Spring14%-proMnpls-u 7.9875

Monday

Wheat,No.2 soft red,St.Louis-u 5.5925
Wheat -Hard - KC (USDA) $ per bu-u 5.5575
Wheat,No.1softwhite,Portld,OR-u 5.9750

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u n.a.
select 1-3,600-900 lbs.-u n.a.
Broilers, National compwtd. avg.-u,w 1.3400
Butter,AAChicago-d 2.5700
Cheddar cheese,bbl,Chicago-d 180.75
Cheddar cheese,blk,Chicago-d 191.00
Milk,Nonfat dry,Chicago lb.-d 138.25
Coffee,Brazilian,Comp-y 3.2314
Coffee,Colombian, NY-y 3.3898
Eggs,largewhite,Chicago-u 5.7450
Flour,hardwinter KC-p 14.15
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 81.36
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 0.9909
Steers,Tex.-Okla. Choice-u 192.84
Steers,feeder,Okla. City-u,w n.a.

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.4000
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w n.a.
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=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 12/27

Source: Dow JonesMarket Data

Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
Jan 4.0900 4.0900 4.0335 4.0455 –0.0275 4,461
March 4.1260 4.1485 4.0815 4.0930 –0.0290 124,155
Gold (CMX)-100 troy oz.; $ per troy oz.
Jan 2620.70 2626.90 2597.00 2606.10 –12.30 3,782
Feb 2636.10 2640.70 2608.40 2618.10 –13.80 327,697
April 2658.10 2663.80 2632.50 2642.00 –13.20 58,040
June 2682.60 2688.00 2657.60 2667.20 –12.30 33,799
Aug 2698.70 2709.60 2682.50 2691.20 –11.50 13,878
Oct 2714.00 2715.30 2708.00 2714.70 –11.00 1,829
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Jan 893.50 893.50 t 882.00 894.20 –7.90 9
March 917.50 921.00 896.00 901.10 –10.50 18,791
Platinum (NYM)-50 troy oz.; $ per troy oz.
Jan 920.00 925.20 t 896.50 902.40 –17.10 4,246
April 936.50 941.30 913.60 919.80 –15.60 79,222
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Jan 29.660 29.720 28.990 29.106 –0.539 1,770
March 29.980 30.100 29.275 29.412 –0.556 117,336
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Feb 70.42 71.56 70.12 70.99 0.39 340,806
March 70.00 71.05 69.75 70.53 0.35 232,176
April 69.62 70.64 69.41 70.16 0.35 125,533
June 68.96 69.96 68.81 69.50 0.34 174,675
Sept 68.04 68.92 67.91 68.52 0.32 96,736
Dec 67.00 68.00 66.97 67.60 0.32 156,286
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Jan 2.2405 2.3185 2.2397 2.2995 .0547 12,877
Feb 2.2453 2.3218 2.2446 2.3012 .0513 114,116
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Jan 1.9504 1.9917 1.9449 1.9763 .0181 9,698
Feb 1.9636 2.0041 1.9582 1.9902 .0191 108,595
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Feb 3.657 4.201 s 3.648 3.936 .553 178,153
March 3.112 3.368 3.105 3.273 .306 292,751
April 3.098 3.303 3.074 3.212 .245 116,054
May 3.158 3.373 s 3.150 3.278 .214 111,661
Oct 3.630 3.801 s 3.609 3.704 .158 106,596
Jan'26 4.656 4.788 s 4.611 4.707 .139 104,079

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
March 453.75 458.50 449.75 452.25 –1.75 749,899
May 460.75 466.00 457.25 460.00 –1.50 290,183
Oats (CBT)-5,000bu.; cents per bu.
March 320.50 332.00 319.50 324.00 6.00 3,477
May 330.50 341.25 330.50 334.75 5.50 375
Soybeans (CBT)-5,000bu.; cents per bu.
Jan 983.50 994.75 974.75 982.00 2.00 31,384
March 994.25 1004.50 986.75 991.75 2.00 409,662
SoybeanMeal (CBT)-100 tons; $ per ton.
Jan 302.40 308.30 301.00 302.60 1.70 11,144
March 312.00 317.70 310.00 311.80 1.30 275,842
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Jan 39.60 40.00 39.29 39.72 .20 15,131
March 40.04 40.51 39.83 40.30 .30 269,060
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Jan 13.86 13.88 t 13.57 13.61 –.15 1,148
March 14.05 14.07 13.82 13.84 –.10 9,859
Wheat (CBT)-5,000bu.; cents per bu.
March 547.25 554.75 544.50 548.25 1.75 264,107
May 557.50 565.25 555.25 559.00 2.25 86,869

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

Wheat (KC)-5,000bu.; cents per bu.
March 555.00 563.25 551.75 555.75 1.25 170,122
May 565.00 571.25 560.50 564.50 1.75 49,517
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Jan 260.725 262.200 259.900 261.625 .250 12,250
March 260.475 261.800 259.775 261.050 .500 27,985
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Dec 193.900 194.275 s 193.400 194.075 .575 617
Feb'25 191.050 191.600 190.125 190.300 –.350 136,064
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Feb 84.000 84.150 80.900 81.625 –2.525 115,738
April 89.450 89.575 86.475 87.050 –2.475 86,255
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
Jan 558.50 562.00 552.50 554.50 –9.00 2,320
March 589.50 589.50 582.50 583.50 –7.00 4,037
Milk (CME)-200,000 lbs., cents per lb.
Dec 18.70 18.72 18.68 18.71 .02 3,533
Jan'25 20.04 20.55 20.00 20.43 .31 5,064
Cocoa (ICE-US)-10metric tons; $ per ton.
March 10,148 11,590 10,144 11,507 1383 49,162
May 9,600 10,805 9,571 10,724 1161 37,115
Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 322.15 323.85 316.80 321.00 –1.65 92,561
May 316.95 319.00 312.75 316.95 –.65 42,742
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 19.37 19.66 19.05 19.13 –.24 350,649
May 17.96 18.21 17.71 17.79 –.13 205,949
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
March 36.00 36.00 36.00 36.00 … 3,030
Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 68.78 69.25 68.26 68.48 –.41 132,150
May 69.87 70.31 69.37 69.59 –.37 47,656
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Jan 507.65 507.65 494.00 494.50 –7.40 480
March 508.60 508.65 489.60 492.70 –12.80 9,974

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 118-150 119-190 118-070 119-110 26.0 1,771,139
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 113-060 114-090 113-020 114-030 26.0 1,890,206
June 113-050 114-050 113-020 114-010 25.0 1,049
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 108-140 109-015 108-120 108-310 17.0 4,512,949
June 108-140 108-310 108-125 108-290 17.0 389
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 107-000 107-000 106-062 106-210 14.7 5
March'25 106-015 106-140 106-002 106-127 11.5 6,131,693
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 103-000 103-000 102-270 102-312 4.2 7
March'25 102-216 102-266 102-212 102-260 4.2 4,272,668
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Dec 95.5250 95.5250 95.5225 95.5250 .0025 389,223
Jan'25 95.6725 95.6725 95.6700 95.6725 .0025 538,272
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Oct 95.3825 95.3850 95.3800 95.3875 .0050 9,429
Dec 95.6525 95.6600 95.6475 95.6550 –.0025 1,157,861

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Jan .6345 .6388 t .6333 .6371 .0033 1,173
March .6392 .6437 t .6379 .6419 .0034 205,273
CanadianDollar (CME)-CAD 100,000; $ per CAD
Jan .6950 .6975 .6933 .6969 .0025 1,256

March .6959 .6992 .6949 .6985 .0026 342,048
BritishPound (CME)-£62,500; $ per £
Jan 1.2573 1.2605 1.2506 1.2542 –.0037 792
March 1.2576 1.2600 1.2500 1.2537 –.0037 189,195
Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.1187 1.1192 t 1.1113 1.1154 –.0033 86,356
June 1.1250 1.1309 t 1.1232 1.1272 –.0033 120
AustralianDollar (CME)-AUD 100,000; $ perAUD
Jan .6232 .6247 .6203 .6224 .0005 989
March .6227 .6248 .6203 .6225 .0005 178,534
MexicanPeso (CME)-MXN500,000; $ perMXN
Jan .04938 .04910 .04830 .04828 –.00082 93
March .04854 .04857 .04769 .04778 –.00076 132,674
Euro (CME)-€125,000; $ per €
Jan 1.0437 1.0463 1.0378 1.0402 –.0035 4,112
March 1.0465 1.0494 1.0407 1.0431 –.0035 585,730

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
March 43300 43381 42583 42927 –417 82,380

June 43650 43749 42968 43301 –422 173
Mini S&P500 (CME)-$50 x index
March 6028.75 6036.25 5918.25 5958.75 –68.25 2,056,328
June 6086.00 6092.25 5974.50 6014.75 –69.25 7,526
Mini S&PMidcap400 (CME)-$100 x index
March 3162.20 3164.90 3111.40 3139.90 –22.20 48,906
June … 3183.20 3144.80 3162.30 –21.20 n.a.
MiniNasdaq 100 (CME)-$20 x index
March 21711.00 21742.75 21253.00 21416.25 –282.25 242,983
June 21950.00 21976.00 21489.50 21650.25 –288.75 789
Mini Russell 2000 (CME)-$50 x index
March 2263.60 2267.80 2217.60 2247.70 –15.60 465,558
June 2280.60 2287.20 2238.80 2268.50 –15.50 200
Mini Russell 1000 (CME)-$50 x index
March 3267.40 3299.70 3240.50 3272.90 –26.90 5,395
U.S. Dollar Index (ICE-US)-$1,000 x index
March 107.80 108.18 107.55 107.93 .14 43,901
June 107.46 107.82 s 107.22 107.57 .13 364

Source: FactSet

CashPrices Monday, December 30, 2024
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—separate
from the futures price on an exchange,which reflectswhat the commoditymight beworth in futuremonths.

| wsj.com/market-data/commodities

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates December 30, 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
Nov. index ChgFrom (%)

level Oct. '24 Nov. '23

U.S. consumer price index
All items 315.493 –0.05 2.7
Core 321.947 0.06 3.3

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 7.50 7.50 8.50 7.50
Canada 5.45 5.45 7.20 5.45

Week —52-WEEK—
Latest ago High Low

Federal funds
Effective rate 4.3400 4.3300 5.3400 4.3300
High 4.5500 4.5500 5.6500 4.5500
Low 4.3200 4.3200 5.3300 4.3000
Bid 4.3300 4.3200 5.3300 4.3200
Offer 4.3600 4.5500 5.3600 4.3300

Treasury bill auction
4weeks 4.260 4.230 5.325 4.230
13weeks 4.230 4.240 5.260 4.230
26weeks 4.135 4.170 5.170 4.135

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
6.25 6.25 7.25 6.25

Commercial paper (AA financial)
90days n.a. n.a. 5.39 4.37

SecuredOvernight FinancingRate
4.46 4.30 5.40 4.30

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 4.384 84.200 5.504 4.346
MBS 4.462 49.350 5.618 4.353

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 6.85 6.72 6.61
15-year fixed 6.00 5.92 5.93

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 effectiveDecember 19, 2024.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveDecember 19, 2024.
SecuredOvernight FinancingRate is as of
December 27, 2024. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Japan 1.625 1.625 1.625 1.475

PolicyRates
Euro zone 3.15 3.15 4.50 3.15
Switzerland 1.00 1.00 2.25 1.00
Britain 4.75 4.75 5.25 4.75
Australia 4.35 4.35 4.35 4.35

Overnight repurchase
U.S. 4.18 4.33 5.48 4.18

U.S. government rates

Discount
4.50 4.50 5.50 4.50

Week —52-WEEK—
Latest ago High Low

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

4.250 U.S. 2 4.253 t l 4.325 4.171 4.248

4.250 10 4.546t l 4.619 4.192 3.860

0.500 Australia 2 3.924 s l 3.893 3.973 3.718 -33.8 -44.1 -53.6

3.500 10 4.471 s l 4.389 4.353 3.965 -7.9 -24.1 8.4

2.500 France 2 2.273 t l 2.294 2.192 2.917 -198.9 -204.0 -133.8

3.000 10 3.190 t l 3.207 2.901 2.538 -136.0 -142.3 -134.3

2.000 Germany 2 2.086 t l 2.105 1.960 2.401 -217.6 -222.9 -185.3

2.600 10 2.369 t l 2.398 2.092 2.009 -218.1 -223.2 -187.2

3.100 Italy 2 2.468 s l 2.467 2.398 3.013 -179.4 -186.7 -124.1

3.850 10 3.530 t l 3.538 3.284 3.747 -102.0 -109.2 -13.4

0.600 Japan 2 0.603 t l 0.609 0.591 0.057 -365.9 -372.5 -419.7

0.900 10 1.094 t l 1.104 1.053 0.626 -345.7 -352.6 -325.5

2.800 Spain 2 2.227 t l 2.271 2.254 2.943 -203.5 -206.3 -131.2

3.450 10 3.043 t l 3.071 2.814 2.956 -150.7 -155.9 -92.5

4.125 U.K. 2 4.452 s l 4.449 4.238 3.975 19.0 11.5 -27.9

4.250 10 4.620 t l 4.640 4.247 3.539 7.0 1.0 -34.2

Source: Tullett Prebon, Tradeweb FTSE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Coca–Cola KO 1.650 4.70 June 1, ’30 32 –8 42

Shell International Finance … 4.375 5.69 May11, ’45 85 –5 n.a.

AngloAmericanCapital … 4.750 5.09 April 10, ’27 80 –4 n.a.

BanqueFederative duCreditMutuel … 5.088 4.94 Jan. 23, ’27 66 –3 74

AmericanHondaFinance … 4.400 5.04 Sept. 5, ’29 66 –2 72

BankofAmerica BAC 5.000 5.51 Jan. 21, ’44 66 –1 72

ConocoPhillips COP 6.950 4.74 April 15, ’29 37 –1 41

JPMorganChase JPM 5.500 5.50 Oct. 15, ’40 66 –1 68

…Andspreads thatwidened themost

LloydsBanking … 4.344 6.06 Jan. 9, ’48 129 6 n.a.

Royal Bank of Canada RY 5.200 4.92 Aug. 1, ’28 55 6 48

MorganStanley MS 4.300 5.73 Jan. 27, ’45 90 5 88

Toronto–DominionBank TD 4.783 5.10 Dec. 17, ’29 72 5 71

BancoBilbaoVizcayaArgentaria … 5.381 5.11 March 13, ’29 72 3 77

National Australia Bank NAB 2.332 5.43 Aug. 21, ’30 106 3 n.a.

VerizonCommunications VZ 4.329 4.84 Sept. 21, ’28 47 3 49

DowChemical DOW 7.375 5.10 Nov. 1, ’29 72 2 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

VerdePurchaser … 10.500 8.75 Nov. 30, ’30 107.960 0.46 107.000

TevaPharmaceutical FinanceNetherlands III … 3.150 5.42 Oct. 1, ’26 96.250 0.16 96.192

IntesaSanpaolo … 5.710 5.51 Jan. 15, ’26 100.200 0.13 99.913

Bath&BodyWorks BBWI 6.750 6.57 July 1, ’36 101.447 0.05 101.758

ZFNorthAmerica Capital … 4.750 6.26 April 29, ’25 99.500 0.05 99.625

Regal Rexnord RRX 6.050 5.19 Feb. 15, ’26 100.919 0.03 100.778

…Andwith thebiggest price decreases
QVC … 5.950 12.07 March 15, ’43 55.300 –0.50 n.a.

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices***

2091.36 1.4 U.S. Aggregate 4.960 4.100 5.310

U.S. Corporate IndexesBloomberg Fixed Income Indices***

3195.89 2.3 U.S. Corporate 5.370 4.640 5.750

3127.13 4.3 Intermediate 5.150 4.400 5.670

4149.45 -1.6 Long term 5.820 5.070 5.930

604.02 0.5 Double-A-rated 5.040 4.260 5.330

869.81 3.2 Triple-B-rated 5.540 4.850 5.950

HighYieldBonds ICEBofA

568.39 8.1 HighYield Constrained 7.448 6.975 8.322

589.17 16.2 Triple-C-rated 11.328 11.094 13.872

3786.22 6.9 HighYield 100 6.803 6.208 7.871

496.61 8.8 Global HighYield Constrained 7.150 6.808 8.112

375.89 8.6 EuropeHighYield Constrained 5.492 5.331 6.710

U.SAgencyBloomberg Fixed Income Indices***

1841.33 3.2 U.SAgency 4.670 3.960 5.190

1633.92 3.6 10-20 years 4.630 3.920 5.190

3426.67 -0.7 20-plus years 5.150 4.240 5.270

2800.00 2.6 Yankee 5.190 4.380 5.580

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. ***Bloomberg yield data as of 12/27 Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices***

2064.96 1.3 Mortgage-Backed 5.320 4.340 5.570

2034.65 1.1 GinnieMae (GNMA) 5.360 4.460 5.550

1216.60 1.3 Fanniemae (FNMA) 5.300 4.310 5.580

1876.30 1.6 FreddieMac (FHLMC) 5.220 4.150 5.510

593.94 1.0 MuniMaster 3.459 3.044 3.760

418.33 -0.1 7-12 year 3.254 2.721 3.557

480.52 1.0 12-22 year 3.822 3.414 3.982

457.88 2.0 22-plus year 4.309 3.959 4.462

Global Government J.P.Morgan†

544.73 0.2 Global Government 3.520 3.010 3.640

827.44 3.1 Canada 3.200 2.910 3.870

362.93 1.8 EMU§ 2.981 2.726 3.365

655.76 -0.7 France 3.180 2.670 3.400

470.65 0.6 Germany 2.370 2.080 2.770

270.22 -3.1 Japan 1.520 0.990 1.530

514.32 1.0 Netherlands 2.570 2.290 2.980

780.31 -3.9 U.K. 4.810 3.880 4.840

897.08 5.7 EmergingMarkets ** 7.647 7.084 8.073

Key InterestRates
Data are annualized on a 360-day basis. Treasury yields are per annum,
on actively traded noninflation and inflation-indexed issues that are
adjusted to constantmaturities. Data are fromweekly Federal Reserve
releaseH.15.

WeekEnded 52-Week
Dec 27 Dec 20 High Low

Federal funds (effective)
4.33 4.58 5.33 4.33

Commercial paper
Nonfinancial
1-month 4.43 4.40 5.33 4.40
2-month n.a. n.a. 5.35 4.44
3-month n.a. n.a. 5.34 4.41
Financial
1-month 4.36 n.a. 5.35 4.36
2-month 4.36 4.50 5.34 4.36
3-month 4.37 4.45 5.36 4.37

Discountwindowprimary credit
4.50 4.50 5.50 4.50

Treasury yields at constant
maturities
1-month 4.44 4.44 5.56 4.44
3-month 4.36 4.36 5.52 4.36

WeekEnded 52-Week
Dec 27 Dec 20 High Low

6-month 4.30 4.30 5.43 4.30
1-year 4.23 4.27 5.20 3.91
2-year 4.30 4.29 4.96 3.55
3-year 4.36 4.29 4.81 3.46
5-year 4.44 4.34 4.66 3.45
7-year 4.52 4.41 4.66 3.55
10-year 4.60 4.48 4.65 3.67
20-year 4.85 4.74 4.88 4.05

Treasury yields (secondarymarket)
1-month 4.25 4.25 5.30 4.25
3-month 4.24 4.24 5.26 4.24
6-month 4.17 4.16 5.17 4.16

TIPS
5-year 2.05 1.98 2.23 1.47
7-year 2.16 2.08 2.23 1.50
10-year 2.26 2.17 2.26 1.56
20-year 2.40 2.32 2.40 1.75
Long-termavg 2.46 2.38 2.46 1.86

Notes on data:
Federal-funds rate is an average for the seven days endedWednesday,weighted according to rates
on broker trades;Commercial paper rates are discounted offer rates interpolated fromsales by
discounted averages of dealer bid rates on nationally traded certificates of deposit;Discountwindow
primary credit rate is charged for discountsmade and advances extended under the Federal
Reserve's primary credit discountwindowprogram; rate is average for seven days endedWednesday;
Inflation-indexed long-termTIPS average is indexed and is based on the unweighted average bid
yields for all TIPSwith remaining terms tomaturity of 10 years ormore;

Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see, https://www.federalreserve.gov/datadownload/Build.aspx?rel=H15

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Reduced
STRATSAllstate 2006-3 GJT 6.5 .111 /.1126 M Jan02 /Dec31

Stocks
Cara Therapeutics CARA 1:12 /Dec31
Coeptis Therapeutics COEP 1:20 /Dec31

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

EvaxionBiotechADR EVAX 1:5 /Jan13
OrangeCountyBancorp OBT 2:1 /Jan13

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.

COMMODITIES wsj.com/market-data/commodities
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Net
Stock SymClose Chg

MarvellTech MRVL 111.66 -1.96
Masco MAS 72.52 -0.70
Masimo MASI 168.59 -2.38
MasTec MTZ 135.80 0.07
Mastercard MA 525.55 -6.65
MatchGroup MTCH 32.80 -0.37
McCormickVtgMKC.V 75.52 -0.85
McCormick MKC 75.45 -1.15
McDonald's MCD 289.60 -4.02
McKesson MCK 570.75 -5.89
Medpace MEDP 333.34 -7.78
Medtronic MDT 79.61 -1.13
MercadoLibre MELI 1721.80 -3.67
Merck MRK 98.37 -1.33
MetaPlatformsMETA 591.24 -8.57
MetLife MET 81.51 -0.74
Mettler-ToledoMTD 1219.92 -14.31
MicrochipTechMCHP 57.12 -1.22
MicronTech MU 85.31 -3.20
Microsoft MSFT 424.83 -5.70
MicroStrategy MSTR 302.96 -27.04
MidAmApt MAA 153.04 -0.71
MitsubishiUFJ MUFG 11.74 0.09
MizuhoFin MFG 4.92 0.03
Mobileye MBLY 20.07 0.04
Moderna MRNA 39.38 -0.75
MolinaHealthcareMOH 289.38 -2.80
MolsonCoorsB TAP 56.88 -0.94
MolsonCoorsA TAP.A 57.26 -1.73
monday.com MNDY 235.29 2.07
Mondelez MDLZ 59.56 -0.65
MongoDB MDB 233.91 -4.44
MonolithicPowerMPWR 603.65 -9.05
MonsterBev MNST 52.53 -0.02
Moody's MCO 473.53 -3.23
MorganStanleyMS 125.75 -1.01
Morningstar MORN 337.67 -2.14
MotorolaSol MSI 463.59 -3.74
MuellerIndustriesMLI 79.77 -0.19
MurphyUSA MUSA 500.19 -5.04
NICE NICE 170.52 -2.93
NIO NIO 4.38 -0.10
NRG Energy NRG 92.15 0.20
NVR NVR 8176.46 -31.93
NXP Semicon NXPI 207.47 -6.29
Nasdaq NDAQ 77.40 -1.02
Natera NTRA 158.55 -1.71
NationalGrid NGG 59.21 -0.10
NatWest NWG 10.18 0.02
NetApp NTAP 116.49 -0.47
NetEase NTES 89.25 -2.23
Netflix NFLX 900.43 -7.12
Neurocrine NBIX 137.06 -2.38
NewOrientalEduc EDU 62.97 -0.23
NYTimes A NYT 52.46 -0.73
Newmont NEM 37.00 -0.84
NewsCorp B NWS 30.33 -0.45
NewsCorp A NWSA 27.48 -0.31
NextEraEnergyNEE 71.76 -0.35
Nike NKE 74.65 -1.77
NiSource NI 36.70 -0.06
Nokia NOK 4.42 -0.06
Nomura NMR 5.83 -0.03

t Nordson NDSN 208.83 -2.44
NorfolkSouthernNSC 233.49 -1.76

NorthernTrustNTRS 102.74 -1.09
NorthropGrumNOC 466.52 -4.83
NorwegCruise NCLH 25.75 ...
Novartis NVS 97.33 -1.06
NovoNordisk NVO 85.73 -1.64
NuHoldings NU 10.65 0.32
Nucor NUE 115.86 -1.42
Nutanix NTNX 61.57 -0.96
Nutrien NTR 44.18 -0.13
nVentElectric NVT 68.37 -0.66
NVIDIA NVDA 137.49 0.48

O P Q
OGE Energy OGE 41.22 -0.08
ONEOK OKE 100.78 -0.05
ON Semi ON 63.46 -2.55
O'ReillyAuto ORLY 1179.92 -17.43
OccidentalPetrolOXY 48.46 -0.10
Okta OKTA 79.64 -2.00
OldDomFreightODFL 177.28 -2.95
OldRepublic ORI 36.11 -0.30
OmegaHealthcareOHI 37.51 -0.21
Omnicom OMC 85.82 -0.67
OnHolding ONON 55.19 -0.44
OntoInnovation ONTO 167.80 -2.86
Oracle ORCL 166.91 -2.05
Orix IX 106.70 -0.23
OtisWorldwideOTIS 92.57 -0.95
Ovintiv OVV 39.79 1.11
OwensCorningOC 169.59 -0.99
PDD PDD 94.39 -3.06
PG&E PCG 20.13 -0.01
PNC Finl PNC 192.53 -0.75
POSCO PKX 43.30 -0.07
PPG Ind PPG 119.09 -1.29
PPL PPL 32.39 -0.13
PTC PTC 183.66 -0.84
Paccar PCAR 103.61 -0.96
PackagingCpAm PKG 224.96 -2.13
PalantirTech PLTR 77.18 -1.90
PaloAltoNtwks PANW 184.20 -1.98
ParkerHannifin PH 636.82 -6.99
Parsons PSN 92.69 -0.44
Paychex PAYX 139.96 -1.31
PaycomSoftware PAYC 204.44 -2.28
Paylocity PCTY 200.05 0.39
PayPal PYPL 85.43 -1.43
Pearson PSO 16.06 -0.15
Pegasystems PEGA 93.29 -1.17
PembinaPipeline PBA 36.76 0.20
PenskeAuto PAG 153.59 -1.55
Pentair PNR 100.38 -0.76
Penumbra PEN 238.18 -1.67
PepsiCo PEP 151.72 -1.17
PerformanceFood PFGC 84.19 -0.87
PermianRscs PR 14.14 0.29
PetroleoBrasil PBR 12.75 0.14
PetroleoBrasilA PBR.A 11.73 0.18
Pfizer PFE 26.42 -0.20
PhilipMorris PM 120.01 -1.44
Phillips66 PSX 111.99 -0.60
Pilgrim'sPride PPC 45.40 -0.52
PinnacleFinPtrs PNFP 113.75 -0.46
PinnacleWest PNW 84.80 -0.15
Pinterest PINS 29.15 -0.41
PlainsAllAmPipe PAA 16.83 0.06

PlainsGP PAGP 18.15 0.02
PlanetFitness PLNT 99.68 -0.08
Pool POOL 339.32 -5.78
Primerica PRI 269.68 -0.91
PrimoBrands PRMB 30.57 -0.58
PrincipalFinl PFG 77.23 -0.48
ProcoreTech PCOR 75.37 -0.99
Procter&Gamble PG 167.09 -2.44
Progressive PGR 239.60 -1.42
Prologis PLD 105.10 -0.14
PrudentialFinl PRU 118.15 -0.91
Prudential PUK 15.85 -0.11
PublicServiceEnt PEG 84.47 -0.46
PublicStorage PSA 295.81 -2.29
PulteGroup PHM 108.86 -0.66
PureStorage PSTG 62.48 -1.17
Qiagen QGEN 44.71 -0.28
Qualcomm QCOM 154.58 -2.66
QuantaServices PWR 318.98 -4.16
QuestDiag DGX 150.97 -1.66

R S
RBC Bearings RBC 297.09 -3.10
RB Global RBA 90.38 -0.47
RELX RELX 45.40 -0.18
RPM RPM 123.14 -1.00
RTX RTX 115.22 -1.49
RalphLauren RL 232.22 2.67
RangeResourcesRRC 36.41 1.62
RaymondJamesRJF 155.33 -1.59
RealtyIncome O 52.73 0.07
Reddit RDDT 165.53 -8.01
RegalRexnord RRX 153.56 -2.94
RegencyCtrs REG 73.41 -0.54
RegenPharm REGN 702.59 -9.81
RegionsFinl RF 23.66 -0.08
ReinsGrp RGA 212.40 0.99
Reliance RS 266.22 -3.51
RenaissanceReRNR 248.80 -1.83
RentokilInit RTO 25.05 -0.33
Repligen RGEN 143.81 -1.73
RepublicSvcs RSG 201.19 -1.69
ResMed RMD 229.50 -3.68

t RestaurantBrandsQSR 64.91 -0.63
RevolutionMed RVMD 43.17 -1.04
Revvity RVTY 111.31 -0.68
RexfordIndlRealty REXR 38.71 ...
RioTinto RIO 58.59 -0.42
Rivian RIVN 13.58 -0.07
Robinhood HOOD 38.28 -0.74
Roblox RBLX 58.48 -0.97

t RocketCos. RKT 11.03 -0.07
RocketLab RKLB 26.32 -0.90
Rockwell ROK 285.64 -4.86

t RogersComm BRCI 30.46 0.10
RoivantSciencesROIV 11.43 -0.37
Roku ROKU 74.89 -2.14
Rollins ROL 46.41 -0.27
RoperTech ROP 519.87 -4.04
RossStores ROST 151.50 -1.46
RoyalBkCanadaRY 120.54 -0.34
RoyalCaribbeanRCL 232.75 0.04
RoyalGold RGLD 131.05 -2.78
RoyaltyPharma RPRX 25.32 -0.22
Rubrik RBRK 68.27 -0.08
RyanSpecialty RYAN 63.72 -0.27

JPMEqPrem JEPI 57.96 –0.86 5.4
JPMUltShIncm JPST 50.58 0.04 0.7
PacerUSCashCows COWZ 56.16 –0.99 8.0
ProShUltPrQQQ TQQQ 81.26 –4.02 60.3
SPDRBbg1-3MTB BIL 91.41 ... 0.0
SPDRDJIATr DIA 425.77 –0.98 13.0
SPDRGold GLD 240.63 –0.32 25.9
SPDRPtfDevxUS SPDW 34.16 –0.61 0.4
SPDRS&P500Value SPYV 51.10 –1.10 9.6
SPDRPtfS&P500 SPLG 69.20 –1.14 23.8
SPDRS&P500Growth SPYG 88.67 –1.09 36.3
SPDRS&P500 SPY 588.22 –1.14 23.8
SchwabIntEquity SCHF 18.51 ... 0.2
SchwabUSBrdMkt SCHB 22.78 –1.09 22.8
SchwabUSDiv SCHD 27.23 –0.87 7.3
SchwabUSLC SCHX 23.27 –1.15 23.8
SchwabUSLCGrw SCHG 28.14 –1.19 35.7
SchwabUSSC SCHA 25.84 –0.77 9.4
SPDRS&PMdCpTr MDY 568.28 –0.69 12.0
SPDRS&PDiv SDY 131.66 –0.95 5.4
TechSelectSector XLK 234.47 –1.27 21.8
VanEckSemicon SMH 244.66 –1.51 39.9
VangdSCVal VBR 197.63 –0.69 9.8
VangdExtMkt VXF 190.18 –1.00 15.7
VangdSCGrwth VBK 280.47 –0.99 16.0
VangdDivApp VIG 195.80 –1.25 14.9
VangdFTSEAWxUS VEU 57.41 –0.71 2.3
VangdFTSEDevMk VEA 47.81 –0.62 –0.2
VangdFTSEEM VWO 44.11 –0.88 7.3
VangdGrowth VUG 414.19 –1.26 33.2
VangdHiDiv VYM 127.32 –1.03 14.1
VangdInfoTech VGT 627.57 –1.25 29.7
VangdIntermBd BIV 74.83 0.44 –2.0
VangdIntrCorpBd VCIT 80.43 0.37 –1.0
VangdIntermTrea VGIT 58.02 0.42 –2.2
VangdLC VV 270.77 –1.20 24.1
VangdMegaGrwth MGK 346.71 –1.15 33.6
VangdMC VO 264.16 –0.99 13.5
VangdRealEst VNQ 88.31 –0.50 –0.1
VangdRuss1000Grw VONG 104.21 –1.23 33.6
VangdS&P500ETF VOO 540.99 –1.11 23.9
VangdSTBond BSV 77.25 0.22 0.3
VangdSTCpBd VCSH 78.01 0.18 0.8
VangdSC VB 240.09 –0.85 12.5
VangdTaxExemptBd VTEB 50.15 0.34 –1.8
VangdTotalBd BND 72.03 0.39 –2.1
VangdTotIntlBd BNDX 49.07 0.33 –0.6
VangdTotIntlStk VXUS 59.00 –0.67 1.8
VangdTotalStk VTI 290.82 –1.11 22.6
VangdTotWrldStk VT 117.75 –0.97 14.5
VangdValue VTV 168.94 –1.01 13.0

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 97.13 –1.05 33.7
CnsmrDiscSel XLY 226.05 –1.61 26.4
DimenUSCoreEq2 DFAC 34.64 –1.00 18.5
EnSelSectorSPDR XLE 84.55 –0.01 0.8
FinSelSectorSPDR XLF 48.28 –0.96 28.4
GrayscaleBitcoin GBTC 74.65 –0.31 141.8
HealthCrSelSect XLV 137.24 –1.23 0.6
IndSelSectorSPDR XLI 131.92 –1.01 15.7
InvscNasd100 QQQM 212.26 –1.34 25.9
InvscQQQI QQQ 515.61 –1.33 25.9
InvscS&P500EW RSP 174.91 –1.01 10.8
iShBitcoin IBIT 53.55 –0.24 ...
iShBrdUSDHYCpBd USHY 36.78 0.08 1.2
iShCoreDivGrowth DGRO 61.24 –1.07 13.8
iShCoreMSCIEAFE IEFA 70.32 –0.66 –0.0
iShCoreMSCIEM IEMG 52.31 –0.82 3.4
iShCoreMSCITotInt IXUS 66.14 –0.65 1.9
iShCoreS&P500 IVV 590.98 –1.10 23.7
iShCoreS&PMC IJH 62.17 –0.70 12.2
iShCoreS&PSC IJR 114.97 –0.72 6.2
iShCoreS&PTotUS ITOT 129.04 –1.12 22.6
iShCoreS&PUSGrw IUSG 140.49 –1.11 35.0
iShCoreS&PUSVal IUSV 92.51 –1.07 9.7
iShCoreTotUSDBd IUSB 45.23 0.36 –1.8
iShCoreUSAggBd AGG 97.02 0.39 –2.2
iShEdgeMSCIMinUSA USMV 88.72 –1.06 13.7
iShEdgeMSCIUSAQual QUAL 178.58 –1.07 21.4
iShGoldTr IAU 49.22 –0.30 26.1
iShiBoxx$IGCpBd LQD 107.11 0.43 –3.2
iShMBS MBB 91.76 0.35 –2.5
iShMSCIACWI ACWI 117.82 –1.02 15.8
iShMSCI EAFE EFA 75.61 –0.66 0.3
iShNatlMuniBd MUB 106.58 0.40 –1.7
iSh1-5YIGCpBd IGSB 51.70 0.17 0.8
iSh1-3YTreaBd SHY 81.93 0.15 –0.1
iShRussMC IWR 88.43 –0.91 13.8
iShRuss1000 IWB 323.39 –1.13 23.3
iShRuss1000Grw IWF 405.20 –1.19 33.7
iShRuss1000Val IWD 184.65 –1.00 11.7
iShRuss2000 IWM 220.68 –0.77 9.9
iShS&P500Grw IVW 102.42 –1.12 36.4
iShS&P500Value IVE 190.63 –1.11 9.6
iShSelectDiv DVY 130.92 –0.78 11.7
iSh7-10YTreaBd IEF 92.62 0.59 –3.9
iSh20+YTreaBd TLT 87.80 0.80 –11.2
iShUSTech IYW 161.00 –1.20 31.2
iShUSTreasuryBd GOVT 22.48 0.38 –2.5
iSh0-3MTreaBd SGOV 100.29 ... 0.0
JPMNasdEqPrem JEPQ 57.23 –0.88 14.6

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

MARKETS

A year-end tech selloff rat-
tled markets for a second
straight session on Monday.
Major U.S. stock indexes

slumped. The technology-
heavy Nasdaq Composite fell
1.2%, leading the day’s de-
clines. The Dow Jones Indus-

trial Average
slid roughly
1%, or 418.48
points, and the

S&P 500 declined about 1.1%.
Tech names such as Arm

Holdings, Broadcom and Mi-
cron dropped more than 2%.
With the year wrapping up

Tuesday, many investors are
trimming risk from their port-
folios and locking in gains for
the year. Through Monday, the
S&P 500 is up 24% in 2024, on
pace for its best year since
2021. The Nasdaq Composite is
up 30% over the same period.
Investors are also grappling

with uncertainties heading
into the new year. Most Fed-
eral Reserve officials projected
two rate cuts in 2025 at their
latest meeting, though some
traders are betting on just one
or none at all. Some investors
worry that stickier-than-ex-
pected inflation could compli-

cate things for the Fed. Donald
Trump’s coming presidency
and the prospect of tariffs on
imports from China and other
trading partners are also on
traders’ minds.
”There is some continual

risk being taken off the table
as we approach uncertain as-
pects that are certainly going
to arise in 2025,” said Andrew
Briggs, director of portfolio
management at Plaza Advi-
sory Group.

Elsewhere:
The 10-year Treasury yield

fell to 4.546%. It had settled
Friday at 4.619%, the highest
since May.
Bitcoin traded above

$94,000. It has pulled back
sharply after hitting an all-
time high of $108,309 earlier
this month.
In Asia, indexes mostly lost

ground. Japan’s Nikkei 225 fell
1% on its final trading day of
the year to finish with a 19%
annual gain.
The Stoxx Europe 600 also

retreated.
—Krystal Hur

and Caitlin McCabe

Indexes Decline
In Tech Pullback

MONDAY’S
MARKETS

Net YTD
Fund NAV Chg %Ret

NA ... NS
AB Funds
MuniIncmShares 11.16 +0.02 4.7
AB Funds - ADV
LgCpGrAdv 110.24 -1.23 26.4
American Century Inv
Ultra 94.22 -1.02 30.8
American Funds Cl A
AmcpA 42.94 -0.48 21.8
AMutlA 55.17 -0.57 14.9
BalA 34.42 -0.21 15.2
BondA 11.15 +0.04 1.2
CapIBA 68.99 -0.37 10.3
CapWGrA 63.79 -0.58 14.3
EupacA 53.97 -0.30 5.1
FdInvA 81.09 -0.95 23.6
GwthA 74.95 -0.86 29.3
HI TrA 9.76 -0.01 9.3
ICAA 57.91 -0.63 25.5
IncoA 24.41 -0.12 10.8
N PerA 62.46 -0.62 17.4
NEcoA 61.58 -0.64 24.6
NwWrldA 77.48 -0.37 7.0
SmCpA 67.45 -0.42 2.4

TxExA 12.38 +0.02 2.1
WshA 61.64 -0.69 19.1
Artisan Funds
IntlVal Inst 47.01 -0.59 6.6
Baird Funds
AggBdInst 9.67 +0.05 2.1
CorBdInst 10.02 +0.04 2.6
ShtTBdInst 9.46 +0.01 5.0
BlackRock Funds
HiYBlk 7.10 ... 8.7
HiYldBd Inst 7.09 -0.01 8.4
BlackRock Funds III
iShS&P500IdxK 690.99 -7.47 26.8
BlackRock Funds Inst
StratIncOpptyIns 9.47 +0.01 5.3
TotRet 9.74 +0.04 NA
Calamos Funds
MktNeutI 14.94 +0.01 7.5
Columbia Class I
DivIncom I 32.95 -0.35 14.8
Dimensional Fds
EmgMktVa 29.93 -0.17 6.2
EmMktCorEq 23.30 -0.13 7.4
IntlCoreEq 15.42 -0.06 4.0
IntSmCo 19.39 -0.05 3.7

Net YTD
Fund NAV Chg %Ret

IntSmVa 21.91 -0.02 7.8
LgCo 39.15 -0.42 25.4
US CoreEq1 43.36 -0.41 21.7
US CoreEq2 38.68 -0.34 20.5
US Small 48.86 -0.33 11.3
US SmCpVal 48.26 -0.17 9.0
US TgdVal 34.22 -0.15 8.9
USLgVa 49.14 -0.46 12.4
Dodge & Cox
Balanced 101.56 -0.48 8.7
Income 12.39 +0.05 2.3
Intl Stk 49.93 -0.25 3.9
Stock 256.82 -2.60 14.3
DoubleLine Funds
TotRetBdI 8.72 +0.04 3.2
Edgewood Growth Instituti
EdgewoodGrInst 44.54 -0.46 19.6
Federated Hermes Int
TtlRtnBdI 9.36 +0.04 2.1
Fidelity
500IdxInstPrem 205.05 -2.22 25.5
Contrafund K6 31.28 -0.31 36.2
ExtMktIdxInstPre 91.04 -0.85 17.2
FidSer5 7.38 +0.03 -0.3
FidSerInt 8.67 +0.01 2.8

Net YTD
Fund NAV Chg %Ret

Monday, December 30, 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 LSEG, 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 LSEG; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
FidSerToMarket 19.27 -0.21 24.4
FIDZroLgCpIx 21.01 -0.23 26.0
GlexUSIdxInstPre 14.44 -0.09 5.5
GrowthCompanyK6 30.69 -0.33 39.6
IntlIdxInstPrem 47.60 -0.31 3.8
LgCpGwId InstPre 39.53 -0.46 34.5
MidCpInxInstPrem 33.79 -0.31 15.4
SAIUSLgCpIndxFd 23.33 -0.26 25.5
SeriesBondFd 8.88 +0.04 1.5
SeriesOverseas 13.45 -0.13 6.0
SerLTTreBdIdx 5.33 +0.04 -5.8
SmCpIdxInstPrem 27.64 -0.21 11.5
TMktIdxInstPrem 161.90 -1.72 24.4
TotalMarketIndex 20.44 -0.22 24.4
TtlIntIdxInstPr 13.44 -0.08 5.1
USBdIdxInstPrem 10.23 +0.04 1.4
Fidelity Advisor I
Total Bd 9.40 +0.03 2.5
Fidelity Freedom
Freedom2030 K 17.57 -0.54 6.7
Freedom2035 K 15.68 -0.47 8.6
Freedom2040 K 11.58 -0.36 10.8
Idx2030InsPre 20.21 -0.58 7.1
Idx2035InsPre 23.38 -0.65 9.0
Idx2040InsPre 24.68 -0.68 11.3
Idx2045InsPre 25.99 -0.72 12.3
Idx2050InsPre 26.04 -0.71 12.3
Fidelity Invest
Balanc 29.67 -0.16 16.5
BluCh 229.32 -2.50 41.0
BluChpGr K6 37.17 -0.41 39.4
Contra 21.16 -0.21 36.8
ContraK 21.23 -0.21 36.9
CpInc 10.16 -0.03 10.7
GroCo 40.72 -0.42 38.5
InvGrBd 9.89 +0.04 2.2
LowP 40.59 -0.19 6.7
Magin 14.92 -0.15 28.8
NASDAQ 246.99 -2.99 30.7

OTC 21.66 -0.23 35.8
Puritn 24.95 -0.14 19.3
SAIUSMinVolIndFd 21.47 -0.20 17.5
SAIUSQtyIdx 21.37 -0.21 24.8
SrsBlChGroRetail 20.02 -0.22 40.9
SrsEmrgMkt 18.34 -0.13 8.0
SrsGlobal 14.20 -0.08 5.5
SrsGroCoRetail 24.19 -0.25 39.3
SrsIntlGrw 17.45 -0.18 6.1
SrsIntlVal 11.92 -0.06 6.8
TotalBond 9.42 +0.04 2.7
Fidelity SAI
TotalBd 8.92 +0.04 3.0
Fidelity Selects
Semiconductors r 33.89 -0.55 45.3
Softwr 27.59 -0.32 10.1
Tech 37.26 -0.44 36.7
First Eagle Funds
GlbA 66.93 -0.49 11.6
Franklin A1
IncomeA1 2.36 ... 7.1
FrankTemp/Frank Adv
IncomeAdv 2.33 -0.01 6.8
FrankTemp/Franklin A
DynaTech A 176.43 -1.93 31.9
Growth A 134.19 -1.44 18.4
RisDv A 89.09 -1.03 10.9
Guggenheim Funds Tru
TotRtnBdFdClInst 23.48 +0.09 3.3
Harbor Funds
CapApInst 114.74 -1.39 31.7
JHF III DispVal
DispValMCI 26.89 -0.18 10.1
John Hancock
BondR6 13.36 +0.05 2.6
JPMorgan I Class
CoreBond 10.12 +0.05 2.2
EqInc 23.88 -0.24 12.2
LgCpGwth 80.41 -0.84 35.0

JPMorgan R Class
CoreBond 10.13 +0.04 2.3
CorePlusBd 7.13 +0.03 3.1
Lord Abbett I
ShtDurInc p 3.86 ... 5.5
Metropolitan West
TotRetBdI 8.88 +0.04 NA
TRBdPlan 8.33 +0.04 NA
MFS Funds
IIE 33.90 -0.23 4.4
MFS Funds Class I
GrowthI 203.36 -2.18 32.8
ValueI 48.68 -0.45 11.6
Natixis Funds
InvGradeBdY 9.73 +0.04 2.9
LSGrowthY 29.80 -0.38 35.5
Northern Funds
StkIdx 59.85 -0.65 25.5
Old Westbury Fds
LrgCpStr NA ... NA
Parnassus Fds
ParnEqFd 59.78 -0.64 18.9
PGIM Funds Cl Z
TotalReturnBond 11.83 +0.04 NA
PIMCO Fds Instl
AllAsset NA ... NA
TotRt NA ... NA
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 188.09 -2.02 37.0
DivGro 76.88 -0.75 13.5
Growth 106.38 -1.11 30.7
LgCapGow I 82.90 -0.83 32.0

MidCap 99.93 -1.00 9.6
R2030 25.68 -0.12 10.9
Putnam Funds Class A
PutLargCap p 34.41 -0.33 18.8
Putnam Funds Class Y
PutLargCap 34.42 -0.33 19.1
Schwab Funds
1000 Inv r 126.41 -1.36 NA
S&P Sel 90.65 -0.98 NA
TSM Sel r 99.48 -1.05 NA
TIAA/CREF Funds
BdIdxInst 9.50 +0.04 1.5
EqIdxInst 41.17 -0.43 NA
IntlEqIdxInst 22.03 -0.13 NA
LrgCpGrIdxInst 67.59 -0.78 34.5
VANGUARD ADMIRAL
500Adml 545.04 -5.90 25.5
BalAdml 48.62 -1.83 14.9
CAITAdml 11.34 +0.02 1.7
CapOpAdml r 189.82 -2.24 14.7
DivAppIdxAdm 53.16 -0.62 17.0
EMAdmr 36.81 -0.21 11.1
EqIncAdml 87.97 -0.77 14.9
ExplrAdml 106.86 -8.04 10.4
ExtndAdml 144.33 -1.35 17.1
GroIncAdml 102.45 -1.04 26.9
GrwthAdml 213.21 -2.49 33.9
HlthCareAdml r 76.76 -0.88 -1.7
HYCorAdml r 5.42 ... 6.3
InfProAd 22.52 +0.07 1.9
InfTechIdx 321.32 -3.96 30.5
IntlGrAdml 101.95 -0.90 9.9
ITBondAdml 10.15 +0.05 1.7
ITIGradeAdml 8.57 +0.03 3.4
LarCapAd 136.79 -1.50 25.7
LTGradeAdml 7.56 +0.04 -2.3
MidCpAdml 327.12 -3.13 15.3
MuHYAdml 10.65 +0.02 3.3
MuIntAdml 13.56 +0.02 1.7

MuLTAdml 10.82 +0.02 1.8
MuLtdAdml 10.84 +0.01 2.7
MuShtAdml 15.76 ... 3.2
PrmcpAdml r 166.77 -1.99 13.8
RealEstatAdml 125.20 -0.58 4.0
SmCapAdml 115.03 -0.97 14.1
SmGthAdml 98.59 -1.03 16.7
STBondAdml 10.13 +0.02 3.7
STIGradeAdml 10.31 +0.02 5.0
STIPSIxAdm 24.27 +0.04 4.7
TotBdAdml 9.50 +0.04 1.4
TotIntBdIdxAdm 19.62 +0.05 3.6
TotIntlAdmIdx r 31.73 -0.16 5.3
TotStAdml 141.57 -1.51 24.2
TxMCapAdml 303.77 -4.01 24.3
TxMIn r 15.39 -0.07 3.2
USGroAdml 186.82 -2.24 33.3
ValAdml 65.89 -0.67 15.7
WdsrllAdml 78.60 -0.73 14.4
WellsIAdml 59.99 -0.04 6.0
WelltnAdml 74.21 -7.18 15.3
WndsrAdml 70.45 -0.71 9.7
VANGUARD FDS
DivdGro 36.19 -4.06 9.0
IntlVal 37.60 -0.23 1.1
LifeGro 44.28 -2.56 13.5
LifeMod 31.40 -2.01 10.6
PrmcpCor 33.48 -0.38 13.1
STAR 27.54 -1.66 9.3
TgtRe2020 26.52 -2.51 7.9
TgtRe2025 18.72 -1.49 9.6
TgtRe2030 37.96 -1.53 10.9
TgtRe2035 24.03 -0.87 12.0
TgtRe2040 43.31 -1.40 13.1
TgtRe2045 29.74 -0.90 14.2
TgtRe2050 49.97 -1.48 14.9
TgtRe2060 51.38 -1.51 14.9
TgtRet2055 55.75 -1.67 14.9

TgtRetInc 13.11 -0.52 6.7
Welltn 42.98 -4.15 15.2
WndsrII 44.32 -0.41 14.3
VANGUARD INDEX FDS
ExtndIstPl 356.16 -3.33 17.1
IdxIntl 18.97 -0.10 5.2
MdCpGrAdml 109.78 -1.18 17.0
MdCpVlAdml 83.58 -0.72 13.7
SmValAdml 84.90 -0.59 12.0
TotBd2 9.37 +0.03 1.3
TotIntlInstIdx r 126.89 -0.65 5.3
TotItlInstPlId r 126.92 -0.65 5.3
TotSt 141.55 -1.50 24.1
VANGUARD INSTL FDS
BalInst 48.63 -1.83 14.9
DevMktsIndInst 15.41 -0.07 3.2
DevMktsInxInst 24.08 -0.12 3.2
ExtndInst 144.32 -1.35 17.1
FTScinst 40.83 -0.47 26.7
GrwthInst 213.22 -2.50 33.9
InstIdx 480.91-11.93 25.5
InstPlus 480.90-11.95 25.5
InstTStPlus 99.46 -2.74 24.2
MidCpInst 72.26 -0.69 15.3
MidCpIstPl 356.39 -3.40 15.3
SmCapInst 115.03 -0.96 14.1
SmCapIstPl 332.01 -2.79 14.1
STIGradeInst 10.31 +0.02 5.1
STIPSIxins 24.29 +0.04 4.7
TotBdInst 9.50 +0.04 1.4
TotBdInst2 9.37 +0.03 1.4
TotBdInstPl 9.50 +0.04 1.5
TotIntBdIdxInst 29.44 +0.07 3.7
TotStInst 141.59 -1.51 24.2
ValueInst 65.89 -0.66 15.7
Victory Port
VsycamoreFnd 45.87 -0.35 10.0
WCM Focus Funds
WCMFocIntlGrwIns 21.80 -0.19 7.1

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

Net
Stock SymClose Chg

Net
Stock SymClose Chg Ryanair RYAAY 43.94 -0.13

SAP SAP 248.83 -1.32
S&P Global SPGI 498.02 -3.78
SBA Comm SBAC 203.32 0.12
SEI Investments SEIC 82.64 -0.72
SK Telecom SKM 21.23 -0.26
SS&C Tech SSNC 75.66 -0.45
Saia SAIA 459.40 -15.91
Salesforce CRM 335.74 -2.71
Samsara IOT 43.91 -0.51
Sanofi SNY 48.23 -0.50
SareptaTherap SRPT 121.19 -0.31
Schlumberger SLB 37.81 0.01
SchwabC SCHW 73.93 -0.81
Sea SE 107.48 -1.24
Seagate STX 86.53 -0.86
Sempra SRE 87.35 -0.42
ServiceIntl SCI 79.82 -0.94
ServiceNow NOW 1067.70 -13.76
ServiceTitan TTAN 103.92 -4.47
SharkNinja SN 95.73 -1.52
Shell SHEL 61.78 0.09
SherwinWilliams SHW 338.75 -4.54
Shift4Paymts FOUR 104.85 0.15
ShinhanFin SHG 32.87 -0.31
Shopify SHOP 106.69 -1.49
SimonProperty SPG 170.87 -1.14
SkechersUSA SKX 67.72 0.11
Skyworks SWKS 88.42 -1.73

t SmithAO AOS 68.02 -0.41
Smith&Nephew SNN 24.58 -0.21
Smucker SJM 109.88 -0.74
SmurfitWestrock SW 53.62 -0.73
Snap SNAP 10.86 -0.13
Snap-On SNA 339.96 -3.59
Snowflake SNOW 154.97 -3.68
SOQUIMICH SQM 36.47 -0.87
SoFiTech SOFI 15.63 -0.35
Solventum SOLV 66.05 -0.69
Sony SONY 21.21 -0.25
SoundHoundAI SOUN 22.68 -1.27
Southern SO 82.38 -0.76
SoCopper SCCO 91.45 -1.76
SouthwestAir LUV 33.56 -0.48
Spotify SPOT 451.79 -4.69
SproutsFarmers SFM 127.30 -1.20
StandardAero SARO 25.37 -0.21
StanleyBlackDck SWK 79.83 -0.75
Stantec STN 78.55 -0.33
Starbucks SBUX 90.58 -1.67
StateStreet STT 98.28 -0.30
SteelDynamics STLD 113.80 -1.97
Stellantis STLA 13.04 -0.03
Steris STE 205.08 -2.90
StifelFinancial SF 106.15 -0.51
STMicroelec STM 24.97 -0.51
Stryker SYK 362.26 -4.85
SumitomoMits SMFG 14.55 0.12
SummitMaterials SUM 50.54 -0.02
SummitTherap SMMT 17.89 -0.32
SunComms SUI 122.70 -0.96
SunLifeFinancial SLF 59.30 -0.18
SuncorEnergy SU 35.29 0.03
SuperMicroComp SMCI 30.68 -1.30
Suzano SUZ 10.07 0.03
Symbotic SYM 24.36 0.28
SynchronyFinl SYF 65.05 -0.87
Synopsys SNPS 486.74 -4.17
Sysco SYY 76.36 -0.59

Net
Stock SymClose Chg

T U V
TC Energy TRP 46.71 0.45
TD Synnex SNX 116.43 -1.89
TE Connectivity TEL 142.87 -2.11

t Telus TU 13.45 -0.04
TFI Intl TFII 135.02 -2.69
TJX TJX 121.09 -2.85
TKO TKO 143.37 -0.65
T-MobileUS TMUS 220.66 -2.36
TPG TPG 63.41 -0.58
T.RowePrice TROW 113.86 -1.81
TaiwanSemi TSM 200.39 -1.24
TakeTwoSoftware TTWO 184.54 -1.89
TakedaPharm TAK 13.17 -0.10
TalenEnergy TLN 201.66 1.54
Tapestry TPR 65.82 -0.05
TargaResources TRGP 177.76 0.40
Target TGT 135.05 -0.45
TechnipFMC FTI 28.95 -0.09
TeckResourcesB TECK 40.34 -0.47
TeledyneTech TDY 465.23 -6.21
Teleflex TFX 177.05 -2.46
Ericsson ERIC 8.08 -0.02

t TelefonicaBrasVIV 7.50 -0.13
Telefonica TEF 4.02 -0.03
TelekmIndonesia TLK 16.43 -0.16
TempurSealy TPX 56.98 1.95
Tenaris TS 37.60 -0.10
TencentMusic TME 11.34 -0.38
TenetHealthcare THC 125.42 -2.55
Teradyne TER 126.70 -1.84
Tesla TSLA 417.41 -14.25
TetraTech TTEK 39.80 -0.03
TevaPharm TEVA 22.32 -0.45
TexasInstruments TXN 187.96 -3.22
TexasPacLand TPL 1107.43 -37.69
TexasRoadhouse TXRH 180.19 -1.67

t Textron TXT 76.56 -0.65
ThermoFisher TMO 518.84 -7.23
ThomsonReuters TRI 161.10 -0.90
3M MMM 129.13 -1.05
Toast TOST 36.88 -0.62
TollBros TOL 126.12 -0.33

t TopBuild BLD 310.91 0.24
Toro TTC 80.17 -0.86
TorontoDomBk TD 53.08 0.08
TotalEnergies TTE 54.48 -0.04
ToyotaMotor TM 195.66 -3.86
TractorSupply TSCO 52.59 -1.97
TradeDesk TTD 120.17 -1.22
Tradeweb TW 133.12 -1.81
TraneTech TT 370.86 -2.67
TransDigm TDG 1279.91 -10.99
TransUnion TRU 92.75 -0.94
Travelers TRV 239.87 -1.54
Trimble TRMB 70.43 -0.77
Trip.com TCOM 68.61 -1.98
TruistFinl TFC 43.37 -0.30
Twilio TWLO 108.62 -0.67
TylerTech TYL 579.04 -8.06
TysonFoods TSN 57.14 -0.83
UBS Group UBS 30.60 -0.09
UDR UDR 43.07 -0.34
U-Haul UHAL 68.98 -0.56
U-Haul N UHAL/B 63.76 -0.40
UL Solutions ULS 50.16 -0.25
US Foods USFD 67.65 -0.52
UWM UWMC 5.74 -0.04

Net
Stock SymClose Chg

Uber UBER 60.77 -0.36
Ubiquiti UI 335.53 -5.28
UltaBeauty ULTA 435.40 -6.75
Unilever UL 56.76 -0.70
UnionPacific UNP 227.79 -2.14
UnitedAirlines UAL 98.21 -1.44
UnitedMicro UMC 6.51 -0.13
UPS B UPS 125.32 -0.79
UnitedRentalsURI 705.99 -10.55
US Bancorp USB 48.25 -0.24
UnitedTherap UTHR 357.64 -2.32
UnitedHealth UNH 507.80 -2.19
UnitySoftwareU 22.51 -0.33
UniversalHealthBUHS 178.37 -2.09
UnumGroup UNM 73.05 -0.14
VF VFC 21.41 -0.36
VICI Prop VICI 29.01 0.07
Vale VALE 8.86 -0.06
ValeroEnergy VLO 119.59 0.01
Vaxcyte PCVX 81.99 1.02
VeevaSystems VEEV 211.47 -2.54
Ventas VTR 58.51 -0.38
Veralto VLTO 102.01 -1.11
VeriSign VRSN 205.10 1.15
VeriskAnalytics VRSK 275.74 -1.56
Verizon VZ 39.60 -0.32
Vertex VERX 53.05 0.34
VertexPharm VRTX 399.35 -9.41
Vertiv VRT 116.16 1.05
Viatris VTRS 12.38 -0.10
Viking VIK 44.01 -0.40
VinFastAuto VFS 4.09 -0.23
Visa V 315.31 -3.35
Vistra VST 140.09 0.41
Vodafone VOD 8.42 -0.01
VornadoRealtyVNO 41.38 -0.41
VulcanMatls VMC 258.16 -4.20

W X Y Z
WEC Energy WEC 94.21 -0.61
W.P.Carey WPC 54.60 0.09
WPP WPP 51.36 -0.68
Wabtec WAB 190.95 -1.05
WalgreensBootsWBA 9.26 -0.36
Walmart WMT 90.57 -1.09
WarnerBrosA WBD 10.51 -0.10
WarnerMusic WMG 30.96 -0.49
WasteConnectionsWCN 171.17 -0.10
WasteMgt WM 202.27 -1.75
Waters WAT 370.94 -3.66
Watsco WSO 474.79 -5.16
WebsterFin WBS 54.88 -0.16
WellsFargo WFC 70.41 -0.70
Welltower WELL 124.92 -0.08
WescoIntl WCC 178.90 0.33
WestPharmSvcsWST 328.82 -4.40
WestAllianceBcpWAL 83.57 -0.11
WesternDigitalWDC 59.62 -1.08
WesternMidstrmWES 38.85 -0.28
Westlake WLK 113.45 -0.83
WeyerhaeuserWY 27.89 -0.10
WheatonPrecMtlsWPM 56.08 -0.98
Williams WMB 54.16 0.22
Williams-SonomaWSM 186.51 0.46
WillisTowers WTW 313.24 -3.07
Wingstop WING 287.16 1.79
WintrustFinl WTFC 124.41 -0.80
Wipro WIT 3.54 -0.11

Net
Stock SymClose Chg

Wix.com WIX 217.39 -0.91
WoodsideEnergyWDS 15.29 0.17
Woodward WWD 168.13 -1.78
Workday WDAY 262.00 -4.24
WynnResorts WYNN 85.83 -2.85
XPO XPO 132.59 0.33
XcelEnergy XEL 67.59 -0.55

Net
Stock SymClose Chg

XPeng XPEV 11.87 -0.76
Xylem XYL 116.28 -1.25
YPF YPF 42.37 -0.27
Yum!Brands YUM 133.52 -1.71
YumChina YUMC 47.99 -1.11
ZTO Express ZTO 19.29 -0.45
ZebraTech ZBRA 383.85 -5.22

Net
Stock SymClose Chg

Zillow C Z 74.61 -1.57
Zillow A ZG 71.30 -1.44
ZimmerBiomet ZBH 105.40 -1.23
ZionsBancorp ZION 54.32 -0.36
Zoetis ZTS 162.24 -2.36
ZoomComms ZM 82.73 -1.09
Zscaler ZS 183.13 -1.43

Net
Stock SymClose Chg
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bonds have hovered over the
past two months around their
lowest point on record, going
back to at least 2003, S&P said.
Companies have taken ad-

vantage. Investment-grade
companies, in particular, have
issued debt to address both
near-term and future refinanc-
ing, as well as strategic proj-
ects, analysts said.
Companies have been able

to earn high yields on the cash
they put on their balance
sheet, providing an additional
incentive.
The professional-services

company Accenture, for exam-
ple, sold an inaugural $5 bil-
lion bond issuance in October,
while Meta Platforms’ $10.5
billion offering in August was
the company’s largest bond
sale on record.
Investment-grade compa-

nies issued $1.662 trillion in
debt this year through Dec. 10,
up 27% from the same period a
year earlier and the most since
2020, according to financial
data provider Dealogic. Exclud-
ing financial institutions, com-
panies issued $917.7 billion in
debt, up 27% from a year ear-
lier.
“We consider this an oppor-

tunistic type of new-issue year,
where it’s management teams
and companies saying: ‘We’ll
figure out what to do with the
cash later, but we’re going be
able to get really strong execu-
tion, and that’s good enough
for us,’ ” said Winnie Cisar,
global head of strategy at
credit research firm Credit-
Sights.
“The market kind of defied

gravity this year,” even before
rate cuts began, said Dylan
Walsh, global head of corpo-
rate and institutional banking
at advisory firm Oliver Wy-
man, referring to corporate
bond issuance.
Among the other notable

corporate bond sales: bio-

ContinuedfrompageB1

Credit
Spreads
Lift Bonds
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pharmaceutical company Abb-
Vie had the year’s biggest deal
with a $15 billion bond issu-
ance in February, according to
Dealogic. AbbVie used the pro-
ceeds in part to fund its acqui-
sitions of drugmakers Cerevel
Therapeutics and ImmunoGen.
Bankers and advisers ex-

pected 2024 to at least be a big
year for refinancing. Invest-
ment-grade companies had
$1.26 trillion in bonds matur-
ing within the next five years
as of August
2023, a 12% in-
crease from the
prior year, ac-
cording to
Moody’s, the
credit ratings
firm.
Companies

throughout the
year felt a sense
of urgency to
issue when they
had the right conditions to do
so, expecting volatility in the
second half of the year, bank-
ers said. But such volatility
never materialized. “The good
windows never really stopped,”
said Stephen Philipson, head of
wealth, corporate, commercial
and institutional banking at
U.S. Bank.
As of September 2024, in-

vestment-grade companies had
$1.303 trillion in bonds matur-
ing within the next five years,
a 4% increase from the prior
year, Moody’s said.
Financing for acquisitions

and capital investments could
play a bigger role in corporate
issuance next year, particularly
if regulators present fewer
challenges to mergers under
President-elect Donald Trump
and the Federal Reserve con-
tinues to cut rates, advisers
said.
The total value of mergers

and acquisitions globally is ex-
pected to end 2024 at about
$3.5 trillion, up 15% compared
with last year when M&A was

at its lowest
level in a de-
cade, according
to Bain, the cor-
porate advisory
firm.
“That will be

something that
we’ll be looking
at closely next
year,” said Matt
Toole, director
of deals intelli-

gence at the London Stock Ex-
change Group, referring to
event-driven bond issuance,
such as for M&A and capital
spending.
One wrinkle in an otherwise

strong year for corporate issu-
ance is that Treasury yields
have marched higher since
September, making some com-
panies hesitant to issue, bank-
ers said.
Overall, though, finance

chiefs in 2024 grew more com-
fortable with the idea that bor-
rowing costs are likely going to
remain higher than they were

AUCTIONRESULTS
Here are the results ofMonday'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.

13-Week 26-Week
Applications $204,964,055,900 $222,515,015,600
Accepted bids $88,979,745,900 $76,268,700,400
" noncomp $2,086,678,800 $1,722,769,600
" foreign noncomp $15,000,000 $0
Auction price (rate) 98.930750 97.909528

(4.230%) (4.135%)
4.335% 4.282%

Bids at clearing yield accepted 95.14% 61.57%
912797MV6 912797NX1

Both issues are dated Jan. 2, 2025. The 13-week bills
mature onApril 3, 2025; the 26-week billsmature on
July 3, 2025.

in recent years, said U.S.
Bank’s Philipson. “I think one
of the key elements of 2024 is
it feels like we psychologically
transitioned out of that pe-
riod,” he said.
Whether spreads tighten

further in 2025 remains to be
seen. JPMorgan Chase projects
that a JPMorgan index of in-
vestment-grade corporate-
bond spreads will end 2025 at
0.80 percentage point, down
from 0.90 percentage point as
of mid-December.
But macroeconomic risks,

such the potential for inflation
to reaccelerate, concerns about
tariffs or the increasing U.S.
deficit, could also cause
spreads to widen. CreditSights
forecasts investment-grade
credit spreads will widen to
1.10 percentages points by the
end of 2025 and experience
more volatility compared with
this year. It bases its forecast
on an ICE BofA index of corpo-
rate bond spreads.

Investment-grade 10-year
Speculative-grade 5-year

2005 ’10 ’15 ’20 ’24
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Credit spreads this year tightened to their
lowest point in roughly two decades on
strong investor demand and economic data.

Credit spreads on investment-
and speculative-grade bonds

Sources: S&P Global (spreads); Tradeweb FTSE closes (yield)

Treasury yields jumped in the finalmonths
of 2024, causing some companies to hold
off on issuing debt, bankers said.

10-year U.S. Treasury yield

July 2024 Dec.
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The
improvement
in spreads

surprised some
bankers.
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Modelo Brewer Awaits Tariff Decision
Trump’s trade warning poses threat to Constellation Brands’ Mexican beer labels

Stock-price performance, year to date
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Republicans and Democrats—and
even Trump himself—signaling in-
tent to take action. In recent weeks,
Trump has twice criticized PBMs,
declaring in a news conference his
intention to “knock out the mid-
dleman.”
At the core of the failed reform

effort was a push for greater trans-
parency and alignment in PBM op-
erations. Among the proposed mea-
sures were requirements that PBMs
disclose more data and decouple
their compensation in Medicare
from the rebates they negotiate
with manufacturers, addressing ac-
cusations from states and the Fed-
eral Trade Commission that PBMs
give priority to high rebates, which
inflate drug prices.
In today’s model, PBMs often

take a cut of rebates as well as fees
for negotiating down prices, moti-
vating them at times to give prior-
ity to drugs with higher list prices.
The bill also would have forced
PBMs to pass through 100% of the
rebates they collect from drug com-
panies to employer health plans.
Critics, including entrepreneur
Mark Cuban, have argued that em-
ployers and government agencies
are complicit in this high-rebate
system, enabling a structure that
often saddles sick patients with ex-
orbitant out-of-pocket costs.
Meanwhile, an unlikely alliance

between Senators Elizabeth Warren
(D., Mass.) and Josh Hawley (R.,
Mo.) resulted in a separate biparti-
san bill that would force PBMs to
divest their pharmacy businesses, a
measure designed to address con-
flicts of interest.
PBMs, once obscure entities in

the drug-supply chain, are increas-
ingly the focal point of policymak-
ers tackling America’s ballooning
healthcare costs. While public ire
still primarily targets big pharma—
underscored by the rising popular-
ity of pharma critic Robert F. Ken-
nedy Jr.—policy discussions have
shifted toward PBMs, especially af-
ter the Inflation Reduction Act be-
gan to squeeze pharmaceutical
companies’ margins on key drugs.
Notably, Trump singled out PBMs
following a high-profile dinner with
Eli Lilly Chief Executive David
Ricks, Pfizer CEO Albert Bourla
and Kennedy.
Before the spending bill was

scrapped, Lance Wilkes, an analyst
at Bernstein, predicted that the
PBM provisions would either pass
by year-end or be revisited in a rec-
onciliation package in 2025.
The proposed reforms would

have had only a modest impact on
PBM earnings. Over the past de-
cade, PBMs have shifted away from
rebates as a primary revenue
source. While rebates accounted for

46% of their gross profits just over
a decade ago, that figure has now
dropped to just 13%, according to
Nephron Research. Instead, PBMs
generate more revenue through ad-
ministrative fees, many of which
are funneled through group pur-
chasing organizations based in
countries such as Switzerland,
making regulatory oversight more
challenging. Charles Rhyee, an ana-
lyst at TD Cowen, estimated that
the year-end bill would have re-
duced profits for the “big three”
PBMs by only 3.5%.
Even incremental reforms, how-

ever, could pave the way for more
transformative changes down the
line. For instance, Trump might re-
vive efforts to eliminate the rebate
system entirely. During his first
term he sought to get rid of the re-
bate through a rule that would have
scrapped Medicare prescription-
drug rebates. The Biden adminis-

tration wound up not implementing
it. Additionally, increased transpar-
ency in PBM operations could re-
duce the system’s opacity, poten-
tially fostering competition from
smaller PBMs.
The U.S. remains the only

wealthy nation without strict drug-
price regulation, which explains the
unique role PBMs play in its health-
care ecosystem. In the absence of a
centralized authority to control
pharmaceutical prices, the econom-
ics underpinning the PBM model
are unlikely to disappear. And de-
spite their flaws, PBMs’ profit mar-
gins are relatively slim compared
with those of pharmaceutical com-
panies, which continue to capture
the lion’s share of drug profits.
Still, it is clear that Washington

has set its sights on PBMs, and
2025 could very well be the year
they begin to face a reckoning.

—David Wainer

Few major U.S. corporations
would be as clearly affected by tar-
iffs on Mexico as Constellation
Brands, which sells the imported
Modelo, Corona and Pacifico beer
brands in the U.S.
No wonder its shares are down

about 9% this year compared with a
24% rise for the broader market.
It is tempting to think then that

the stock could be in for quite a
bounce if President-elect Donald
Trump doesn’t ultimately make
good on his threat of 25% tariffs for
Mexico and Canada. But the shares
still aren’t cheap enough to justify
what is a huge risk.
After all, the Mexican brands that

make up Constellation’s beer busi-
ness accounted for 82% of the com-
pany’s net sales in its fiscal year
ended in February 2024. They were
also its growth driver, rising 9%,
compared with a 9% decline in sales
of wine and spirits.
Even absent tariffs, Constellation

has problems that justify at least

some of its share-price decline.
Namely, weak U.S. beer consumption
in general.
Constellation’s beer sales have

been slowing. Depletions—an indus-
try measure monitored by analysts

that refers to sales by distributors to
retailers—rose just 2.4% from a year
earlier in the quarter through Au-
gust.
For the quarter ended in Novem-

ber, which Constellation reports in

January, analysts expect depletion
growth to rebound to 4.2%, accord-
ing to Visible Alpha’s consensus es-
timates. But that is still down from
7.5% in Constellation’s prior two fis-
cal years.
The company has attributed this

slowdown to “macroeconomic head-
winds” such as inflation. It says con-
ditions are now improving.
Against this backdrop, a 25% tar-

iff would hit extremely hard, making
what are already premium beers
much less affordable, especially rela-
tive to domestic brands.
Asked about the tariff threat at a

Morgan Stanley conference on Dec.
4, Constellation finance chief Garth
Hankinson pointed to possible off-
sets including cost cuts and price in-
creases.
He said that any price hikes

would have to be balanced against
the impact on demand.
Hankinson also made a political

case for the imported beer business,
saying it helps American distribu-

tors and retailers. He also argued
that tariffs would hurt U.S. farmers
who provide inputs for the beer,
which “cross the border into Mexico
for conversion into finished goods
and then cross the border back for
U.S. consumption.”
Arguments like that seem un-

likely to make a large dent in the
Trump administration’s enthusiasm
for tariffs.
Meanwhile, Constellation’s stock

is trading at roughly 15 times for-
ward earnings, according to FactSet.
That compares with a five-year av-
erage of 19.6 times. But Anheuser-
Busch InBev andMolson Coors are
also trading at discounts to their
historic averages, and are even
cheaper at about 13.9 and 9.7 times
forward earnings, respectively.
The risk is that Constellation’s

multiple converges not with its his-
toric average, but with those of its
rivals. In that case, its stock isn’t
that much of a bargain.

—Aaron Back

Drug Middlemen Spared
By Trump and Musk, for Now

Tucked into the bipartisan bud-
get deal that President-elect Donald
Trump’s allies torpedoed earlier
this month was a rare and signifi-
cant attempt to reform the mechan-
ics of America’s drug-pricing sys-
tem.
Americans are broadly aware of

how big pharma profits from high
drug prices, but few understand the
market distortions introduced by
pharmacy benefit management
companies that negotiate prices on
behalf of employers, insurers and
government programs.
The failed budget bill included

provisions that would have ad-
dressed some of the misaligned in-
centives within the PBM business
model. But health conglomerates
Cigna, CVS Health and United-
Health Group, which own the three
largest PBMs, caught a break when
Elon Musk, Vivek Ramaswamy and
other Trump allies began agitating
against the bill. This set off a fran-
tic effort in Washington to pass a
stripped-down version of the legis-
lation that no longer contained
many extraneous measures, includ-
ing the PBM changes.
While the PBM provisions in the

1,547-page stopgap bill are now
dead, they are far from buried. The
bipartisan agreement highlighted a
growing consensus that PBM busi-
ness models are flawed, with both

Share of PBMgross profits by source, select years
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Monitoring threats
The company, one of the

largest in the U.S. with a mar-
ket capitalization of around
$465 billion, doesn’t just do
one thing. It is a web of busi-
nesses that pays for medical
care, approves lists of drugs
that patients can get and em-
ploys tens of thousands of
doctors and nurses in the
U.S., among many other ser-
vices.
Thompson led a unit called

UnitedHealthcare, the largest
health insurer in the country,
providing coverage for more
than 50 million people.
Since Thompson was slain,

some workers have received
threatening emails. The com-
pany told employees to stay
home if they didn’t feel safe.
Armed guards now patrol the
company’s Minnetonka,
Minn., headquarters, a person
familiar with the company
said. The company is moni-
toring the internet for threat-
ening messages, including
those with images of United-
Health executives, another
person familiar with the com-
pany said.
Some of the messages

threatened the security of
UnitedHealth employees and
executives.
In some cases, United-

Health has asked news outlets
to blur photos of “wanted”

posters that show executives,
or has asked social-media
platforms to take down con-
cerning posts.
The company has asked

employees to contact security
if they receive a threat or
have any concerns, while
making grief counseling avail-
able to employees, the two
people said.
Witty, who had often

worked from his native U.K.
or Washington, D.C., offices
since taking the helm in 2021,
has sought to be a reassuring
presence in UnitedHealth of-
fices.
He has met with executives

and employees. He also has
appeared in videos distrib-
uted throughout the company
and sent supportive emails
reminding employees of how
important their work is.
In the Dec. 23 video, Witty

tried to reassure his employ-
ees about the future of the
company, and praised their
resilience. “Right now, people
continue to have strong feel-
ings inside the organization,
maybe nervous, maybe anx-
ious, maybe worried about se-
curity,” he said.

Rapid growth
At the helm of United-

Health, Witty led an era of
rapid growth. It bought up
doctors offices and technol-
ogy providers. Revenue
through September of this
year eclipsed $299 billion, a
record and up from $277 bil-

lion in 2023.
When the company’s

shares peaked in November,
they had risen about 90%
since Witty took the helm in
2021.
Even before Thompson’s

killing, UnitedHealth’s win-
ning streak was already start-
ing to falter. Wall Street has
been worried that United-
Health, like other major in-
surers, could get hit next year
by rising medical costs and a
crackdown on their phar-
macy-benefit business prac-
tices. Inside the company,
employees complained of
burnout, low wages and inter-
nal systems that reject medi-
cal procedures that should be

approved.
Also, a growing backlash

among doctors and patients
with its use of prior authori-
zation, the process by which
insurers review requests for
medical procedures and medi-
cines, eroded the public’s
trust in the company.
Witty has said he wanted

to make healthcare simpler
for consumers. “What we’ve
ended up with is a very frag-
mented experience for the
consumer, so you need an app
for this or you have a doctor
for that,” he told CNBC in
2022.
To address mounting frus-

tration with prior authoriza-
tions, the company said last
year it would try to reduce
the reviews by 20%. On Oct.
15 of this year, Witty dis-
cussed a newly instituted
“Gold Card” program to re-
duce prior authorizations by
500,000 a year for providers.
But some doctors say the

program is more public rela-
tions than meaningful action.
“I’ve never qualified for a
gold card,” said Dr. Maria
Abreu, president of the Amer-
ican Gastroenterology Associ-
ation and director of the
Crohn’s and Colitis Center at
the University of Miami Leon-
ard M. Miller School of Medi-
cine.
UnitedHealth denies prior

authorization requests at a
higher rate than average, but
isn’t the most-prolific refuser,
according to data on Medi-
care Advantage rates from

health-policy nonprofit KFF.
(Information about private
employer-run plans, through
which most people get their
insurance, isn’t publicly
available).
UnitedHealth hasn’t re-

leased information about the
denial rates for all of its
plans, which include insur-
ance for private employers.
After Thompson’s death,

the company said it approves
90% of all claims, and less
than 1% of those that required
review from the insurer were
due to clinical or medical
reasons.
Inna Sarkisyan, who

worked for UnitedHealth for
12 years but lost her job as an
auditor in May, said Witty’s
speeches to the rank-and-file
about wanting to help cus-
tomers had made her proud
to work there. She especially
appreciated his talk about
how it took a village to take
good care of patients. “I
adored him,” she said.
She had grown cynical ear-

lier this year, however, about
whether he genuinely wanted
to help.
“He had mentioned the

quality standards, how qual-
ity affects everything. His in-
vestors, if they see a lot of
mistakes, they won’t trust
him, and he has to make them
happy,” she said. “That’s
what got me, even though he
was the one that used to talk
about how it takes a village.”

—Peter Loftus
contributed to this article.
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practices since the killing in
Midtown Manhattan.
Luigi Mangione, the sus-

pect in the killing, is charged
with murder after being ar-
rested with a notebook ex-
pressing hostility toward the
healthcare industry, turning
the case into a cause célèbre.
Witty has had decades

navigating unusual crises—
hacks, sprawling frauds, even
an incriminating sex tape of a
top lieutenant—in a storied
career.
Now on the line is the fu-

ture of UnitedHealth, the
standing of the wider health-
insurance industry and the
personal reputation that
Witty has fostered for years
as a healthcare reformer.
“The environment we find

ourselves in is a complex one,
not one that was ever de-
signed by anybody,” Witty
said in a video, viewed by The
Wall Street Journal, that
UnitedHealth sent to employ-
ees on Dec. 23.
UnitedHealth, which didn’t

make Witty available for this
article, said he has worked
throughout his career to help
people around the world gain

ContinuedfrompageB1

CEO Witty
Goes Into
Crisis Mode

UnitedHealth’s Andrew Witty.
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