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 Biden blocked the sale of
U.S. Steel to Japan’s Nippon
Steel, fulfilling his pledge to
keep the storied steelmaker
domestically owned. A1

 The auto industry is on
track to report that it eked
out a small increase in U.S.
vehicle sales for 2024,
helped by better availability
on the new-car lot and a
flurry of promotional deals
in recent months. B9

 U.S. stocks jumped with
the Dow, S&P 500 and Nas-
daq gaining 0.8%, 1.3% and
1.8%, respectively. Each sector
of the S&P logged gains. B11

 Boeing is conducting
more surprise inspections at
its factories as part of a
broader plan to prevent
manufacturing snafus. B9

 JetBlue Airways has agreed
to pay a $2 million penalty af-
ter the U.S. Transportation
Department found it had op-
erated chronically delayed
flights in 2022 and 2023. B9

An Asian-American ven-
ture-capital investor has sued
PayPal, accusing the company
of illegal discrimination by ear-
marking $100million in invest-
ments for Black- and Latino-
owned investment funds. B9

 Bayer said the Federal
Court of Australia closed the
last pending case in the coun-
try over whether its Roundup
weedkiller causes cancer. B10
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Biden
Blocks
U.S. Steel
Takeover
Japan’s Nipponmust
scrap its $14.1 billion
purchase after Cfius
security-risk review

It was New Year’s Eve and
Shamsud-Din Jabbar, a Hous-
ton veteran whose life was
coming apart, climbed into a
rented pickup truck and drove
east toward New Orleans.
As he made his way across

the Gulf Coast swampland, the
native-born Jabbar simultane-
ously recorded a series of vid-
eos he would soon post to so-
cial media in which he swore
his allegiance to Islamic State
and declared his intention to
commit mass murder.
The city he found at the

end of his journey was heav-
ing. Fireworks illuminated the
sky over the Mississippi at
midnight. On Bourbon Street,
where locals joke there is no
such thing as “last call,” revel-
ers were packed shoulder-to-
shoulder, throwing back hurri-
canes and daiquiris. The New
Year’s Eve party had been su-
persized by the Sugar Bowl
New Orleans was hosting the
next day between two of

BY JOSHUA CHAFFIN
AND SCOTT CALVERT
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America’s most storied college
football teams, Notre Dame
and the University of Georgia.
At 2:03 a.m., with the party

in full swing, surveillance
footage showed a serious-
looking Jabbar, 42, salt-and-
pepper in his hair, walking
along Dauphine Street. He
was wearing a long brown
overcoat and glasses, and ap-
peared to be holding a phone
or a wallet.
Soon, he was back in the

truck, a Ford F-150 Lightning
with a black-and-white ISIS
flag flying from the back. At
around 3:15 a.m., he would
turn off Canal Street, slipping
through a gap in security, and
then roar down Bourbon
Street into the heart of the
party, mangling bodies as he
went. The rampage ended
only when police killed him in
a firefight a few blocks away
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 New Orleans looks to
rebound................................ A10

 Safety questions arise for
car-sharing app................ B10

A Boom for Books on Bloodletting
And Delivering Babies in 1669

i i i

Collectors with a love of medical history
are bidding up the price of arcane texts

Tim Opler was searching an
online jewelry auction for a
birthday gift for his wife when
he stumbled upon something
more interest-
ing.
The New

York invest-
ment banker

spent the next few hours scan-
ning rare medical books and
scooped up about 20 that
piqued his interest. Since that
day three years ago, he has ac-
quired hundreds more, which

he displays on
shelves in his
Manhattan of-
Pleaseturnto
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BY JARED S.HOPKINS

Not the latest treatment

“Alcohol is a well-estab-
lished, preventable cause of
cancer responsible for about
100,000 cases of cancer and
20,000 cancer deaths annually
in the United States,” Dr. Vivek
Murthy said in his advisory is-
sued Friday. “Yet the majority
of Americans are unaware of
this risk.”
Shares of beer and spirits

companies such as Anheuser-
Busch InBev and Diageo fell in
Friday trading. The Beer Insti-
tute, which represents big

PleaseturntopageA2

 Focus on young people’s
cancer turns to gut.......... A3

EXCHANGE

HIDDEN FIGURE
The most

indispensable machine
in the world depends
on this woman. B1
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Mike Johnson confers with GOP colleagues Jeff Van Drew, left, and Tim Burchett in the House chamber before his re-election
as speaker on Friday. Johnson won on the first ballot after two of three Republican holdouts switched their votes.

President Biden blocked the
sale of U.S. Steel to Japan’s
Nippon Steel, fulfilling his
pledge to keep the storied
steelmaker domestically
owned.
Biden’s decision comes af-

ter the Committee on Foreign
Investment in the U.S., a fed-
eral interagency panel, spent
months reviewing the
$14.1 billion deal for potential
national-security risks. In an
order Friday, the White House
required the companies to
abandon the deal within 30
days unless Cfius agrees to ex-
tend the timeline.
“We need major U.S. com-

panies representing the major
share of U.S. steelmaking ca-
pacity to keep leading the
fight on behalf of America’s
national interests,” Biden said.
Nippon Steel is the world’s

fourth-largest steelmaker. It
had pursued U.S. Steel as a
way to enter the American
market, where tariffs have
helped keep prices higher than
in other parts of the world.
In a joint statement, the

companies said the president’s
order didn’t present any “cred-
ible evidence of a national se-
curity issue” and criticized the
committee’s review of the deal.
Nippon Steel has said it plans
to challenge the decision on
due process grounds.
“Instead of abiding by the

law, the process was manipu-
lated to advance President Bi-
den’s political agenda,” the
companies said.
Shares in U.S. Steel closed

Friday down nearly 7% to
$30.47, while American depos-
itary receipts of Nippon Steel

PleaseturntopageA6

BY BOB TITA
AND CATHERINE LUCEY

WASHINGTON—Rep. Mike
Johnson (R., La.) won re-elec-
tion as speaker of the House

on the first ballot, after Presi-
dent-elect Donald Trump pres-
sured Republican holdouts to
change their votes, handing

By LindsayWise,
Xavier Martinez

and Natalie Andrews

son will need to move in lock-
step to get legislation across
the finish line and tamp down
dissent, even though the party
controls both chambers of Con-
gress and the White House.
While Trump was annoyed
with Johnson over his handling

PleaseturntopageA4

Johnson has to maneuver with
the party’s razor-thin margin.
It also showed the power of
any small group of dissidents
to derail the party’s plans.
“Working together, we have

the potential to be one of the
most consequential congresses
in the history of this great na-
tion,” Johnson said.
The chain of events pre-

viewed how Trump and John-

Johnson the narrow majority
needed to claim the gavel.
Johnson’s dramatic victory

clears the way for Republicans
to charge headlong into
Trump’s second term, taking
on an ambitious agenda of tax
cuts and border security. While
Johnson avoided a repeat of
the GOP’s calamitous January
2023 speaker vote, the tally
underscored how little room

Johnson Survives Speaker Vote
After GOP Holdouts Give Way

Surgeon General Seeks
Alcohol Cancer Label

The U.S. surgeon general
said alcoholic beverages
should carry cancer warnings
to increase awareness that the
drinks are a leading cause of
preventable cancers.
An act of Congress would

be required to change the ex-
isting warning labels on bot-
tles of beer, wine and liquor.
Today, federal rules require
only a warning against
drunken driving and drinking
while pregnant, as well as a
general warning that alcohol
“may cause health problems.”

BY LAURA COOPER
AND BRIANNA ABBOTT

In Two Attacks,
Unraveling Lives
And Mysteries

New Orleans and Las Vegas grapple
with aftermath of deadly incidents

Automakers
Log Sales Rise
Several carmakers’ results
improved in late 2024, as
inventory improved. B9

 Biden to ban drilling in
coastal waters.................... A6

 Analysis: GOP has little
room for error..................... A4

sentence Trump next Friday,
rejecting the former and future
president’s argument that the
verdict couldn’t remain in
place after his re-election.
Manhattan prosecutors had
agreed to postpone the sen-
tencing until after Trump’s
second term or even never
hold the proceeding, both of
which the judge rejected.
“Finding no legal impedi-

ment to sentencing and recog-

nizing that Presidential immu-
nity will likely attach once
Defendant takes his Oath of
Office, it is incumbent upon
this Court to set this matter
down for the imposition of
sentence prior to January 20,
2025,” Merchan wrote in an
18-page decision.
The judge said he wasn’t

inclined to send Trump to jail,
and that an unconditional dis-
charge—or a sentence without

any punishment—was “the
most viable solution to ensure
finality and allow Defendant
to pursue his appellate op-
tions.”
Merchan said that Trump

could appear for his sentenc-
ing, which will be held in state
court in Manhattan, either vir-
tually or in person.
The New York prosecution

made Trump the first former
PleaseturntopageA6

A New York judge in a sur-
prise move Friday said he
would sentence Donald Trump
for his hush-money conviction
before the president-elect be-
gins his second term in the
White House, but made clear
that a prison term wasn’t a
possibility.
State Supreme Court Justice

Juan Merchan said he would

BY CORINNE RAMEY

JudgeHints No Jail for Trump

s 2025 Dow Jones & Company, Inc.
All Rights Reserved
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 A New York judge in a
surprise move said he would
sentence Trump for his
hush-money conviction be-
fore the president-elect be-
gins his second term in the
White House, but made
clear that a prison term
wasn’t a possibility. A1

 Incumbent Mike Johnson
(R., La.) won re-election as
speaker of the House on the
first ballot, after two hold-
out Republicans changed
their votes and handed him
the narrow majority needed
to claim the gavel. A1

 The U.S. surgeon general
said alcoholic beverages
should carry cancer warnings
to increase awareness that
the drinks are a leading cause
of preventable cancers. A1
Researchers have identified
the gut as a focus for forces
they suspect of driving up can-
cer cases in the young. A3

 Biden is planning to ban
oil and gas drilling in certain
federal waters in the Atlantic
and Pacific oceans using a
law that could make it diffi-
cult for Trump to reverse. A6

 South Korean investigators
failed to arrest impeached
President Yoon Suk Yeol,
thwarted by his armed Secret
Service bodyguards. A8

 A planned overhaul of
Syria’s education curriculum
is spurring concerns about
the new government’s as-
surances that it will rebuild
an inclusive society. A9

NOONAN
Signposts on the
wisdom trail A13
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Ellen DeGeneres and Portia
de Rossi last year sold a
Carpinteria, Calif., home to
Robert Friedland for $96 mil-
lion. A Mansion article Friday
about the priciest home sales of
2024 incorrectly reversed the
buyer and seller information in
one instance in the article.

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.

rare medical books are forecast
to sell at auction in the 2020s,
based on sales through 2024,
marking a dramatic increase in
demand for texts that had been
fetching around $15 million a
decade since the 1990s, accord-
ing to Stifel Financial.
Collectors scour book fairs,

travel together to famous li-
braries and compare notes in
text-message groups and
weekly Zoom gatherings. They
spend thousands of dollars or
more at auction to outbid each
other and universities. With a
heavy dose of admiration and a
bit of envy, they recite the
years and editions of each
other’s texts.
“This is my life, not a

hobby,” said Gene Flamm, 88,
who fellow collectors consider
the dean of the group.
Flamm has a day job, as pro-

fessor and chairman emeritus
of neurosurgery at Montefiore
Einstein Medical Center in New
York City. He also finds time to
lecture on old medical books
and catalog his collection, with
entries covering everything
from the place where a book
was printed to page measure-

ments and the nature of its
binding. The database runs 10
gigabytes.
Flamm got hooked on old

texts as a medical student in
the 1960s. While a resident, he
sold his used Porsche 356 B for
$2,500 to pay for a 1555 copy
of De Humani Corporis Fabrica
Libri Septem by 16th-century
Flemish physician Andreas
Vesalius.
“I said I don’t need a car,

but I certainly need a copy of
Vesalius,” Flamm said.
The 700-page-plus Fabrica is

the ultimate trophy of rare
medical book collectors, who
view its illustrations as works
of art. It is said to be the first
comprehensive text to feature
accurate descriptions of the
human body based on dissec-
tions of dead patients.
When a text like this be-

comes available, collectors
don’t let anything get in the
way of a score. Zlatko Pozeg, a
cardiac surgeon in New Bruns-
wick, Canada, once placed bids
on a copy while performing a
surgery. His nurse held the
phone as he gave instructions.
He won the auction.

“I can look at these books
and I feel like I’m enveloped by
their wisdom, like part of their
spirit is in the room with me,”
Pozeg said. “It feeds your soul
in a crazy way. I kind of have
this unequal tranquility and
solace that I just can’t get any-
where else.”
The $2.2 million sale last

year of a 1555 edition of Fab-
rica brought international
headlines to the world of rare
medical book collecting.
The edition, which was sold

to a university in Belgium
called KU Leuven, contained
crossed-out paragraphs, edited
drawings, rewriting of text and
fixes to punctuation and spell-
ing. A Vesalius expert found
the annotations were the work
of the author, who was proba-
bly preparing a new version.
Gerard Vogrincic, the seller,

said he bought the Vesalius
edition for $14,520 in 2007. He
said he was comfortable selling
it, especially to a university
where scholars can access it,
because he plans to use the
proceeds to fund further pur-
chases.
“I get a lot of excitement

from the thrill of the hunt,”
said Vogrincic, a retired pathol-
ogist in North Vancouver, Can-
ada.
Collections can be built at

any price point, thanks to the
sheer number of books, the de-
teriorating conditions of some,
and the varying significance of
many. Fans say they constantly
check auctions and booksellers
online for new finds. Collec-
tions can get so large that own-
ers struggle to store them.
Mario Molina, former chief

executive of Molina Healthcare
who got the collecting bug
while a student at Johns Hop-
kins School of Medicine learn-
ing about its co-founder Wil-

liam Osler, stored his 14,000
books in a room in his Los An-
geles house until space ran
out. “I thought, Aha, we have a
guesthouse. I can fill my guest-
house up with books. And my
wife said, ‘No, you get a
room.’” They compromised by
putting extra books in his
home office.
Flamm primarily stores his

2,000-book collection in the
living room of his Manhattan
Upper East Side apartment. It
fills floor-to-ceiling glass
shelves backed by panels illu-
minated with fluorescent bulbs
to avoid heating the books.
Before moving to Blooming-

ton-Normal, Ill., recently re-
tired cardiologist Brian Morri-
son had devoted 12 shelves in
his Oregon home to books by a
single author: a 16th century
English physician named Wil-
liam Harvey who penned De
Motu Cordis, the first text to
show that blood pumped by the
heart circulated throughout the
human body. Now, he is storing
those and other books in 139
one-cubic-foot boxes, two
larger boxes and six large tubs,
while figuring out what to do
with them.
Morrison acquired his first

copy of Cordis two decades
ago. “Then I realized, No, that
wasn’t enough. I had to have
every edition.” (He pines for
the first edition of Cordis, pub-
lished in 1628, but it hasn’t
gone to auction in more than
two decades and he says he
probably can’t afford it.)
After buying English physi-

cian Evan Bedford’s papers at
auction in 2020, Morrison dis-
covered Winston Churchill’s
electrocardiogram. “The heart-
beat of the lion was in this lot,”
Morrison said. “As a cardiolo-
gist myself I think that’s the
coolest thing in the world.”

fice and estimates are worth
$400,000.
His collection includes one

of six copies of a 1669 guide to
delivering babies. “Some guy
400 or 500 years ago did this,
and I find that just amazing,”
Opler said.
Brush off those old guides to

bloodletting and treating a
gunshot wound with boiling oil.
You may be sitting on a gold
mine.
Bankers, doctors and others

who share a love for medical
history—and the crinkly feel of
a centuries-old binding or man-
uscript—are bidding up the
price of texts that illuminate
the evolving understanding of
human anatomy and treating
patients.
More than $26 million in

ContinuedfromPageOne

Boom in
Medical
Books

U.S. NEWS

brewers, said the beer indus-
try encourages adults of legal
drinking age “to make choices
that best fit their personal cir-
cumstances, and if they choose
to drink, to consume alcohol
beverages in moderation.”
Alcohol consumption is the

third leading preventable
cause of cancer in the U.S., af-
ter tobacco and obesity. The
link between alcohol consump-
tion and cancer risk has been
established for at least seven
types of cancer, including
breast, colorectum, esophagus,
liver, mouth, throat and voice
box, Murthy said.
The Distilled Spirits Coun-

cil, a spirits industry group,
pointed to recent research
from the National Academies
of Sciences, Engineering and
Medicine concluding that men
who consumed two drinks a
day and women who con-
sumed one drink a day had
lower all-cause mortality rates
than people who never drank
alcohol. The same report also
found a link between alcohol
consumption and breast can-
cer risk.
“Many lifestyle choices

carry potential risks,” and the
government should consider
the entire body of scientific re-
search, the spirits council said.
The surgeon general’s rec-

ommendation, in the final days
of the Biden administration,
follows a yearslong debate
within the health and scientific
community about how much
consumption of wine, beer and
spirits is safe for adults.
“Even low levels of alcohol

consumption cause cancer,”
said Dr. Graham Colditz, asso-
ciate director for cancer pre-

ContinuedfromPageOne

AlcoholMay
Get Cancer
Warnings

vention and control at the
Siteman Cancer Center in St.
Louis. “This is almost one of
those pieces that has been ig-
nored by the health recom-
mendations historically.”
It is unclear if the surgeon

general’s proposal would get
bipartisan support in Con-
gress, which hasn’t adopted
major legislation on the alco-
hol industry since 1988, when
it passed a law requiring
health warnings on all alcohol
containers. Cancer risk was
part of a federal labeling effort
proposed in 1986 in the U.S.,
but it was abandoned after in-
dustry lobbying.
For nearly three decades,

federal dietary guidelines have

said it is safe for men to have
two or fewer drinks a day, and
for women to have one. That
could change this year when
the Agriculture and Health
and Human Services depart-
ments update recommenda-
tions that are part of federal
dietary guidelines.
For women consuming less

than a drink per week, the ab-
solute risk of developing an al-
cohol-related cancer is around
17%, the surgeon general’s re-
port said. That risk increases
to about 22% for women con-
suming two drinks a day. For
men, the risk increases to
around 13% from 10%.
Some 47 countries have

health warning labels for alco-

holic beverages, according to
the World Health Organization.
South Korea has cancer-specific
warnings, and Ireland is set to
implement cancer warnings on
alcohol products in 2026.
Warning labels prompt

some people to change behav-
iors, and allow others to make
more informed decisions, said
Noel Brewer, who studies can-
cer-related health behaviors at
the University of North Caro-
lina at Chapel Hill. At least
one scientific review found
that participants were 26%
less likely to choose a product
with a health warning label.
Fewer Americans are drink-

ing alcohol now than in previ-
ous years because of health

concerns, the use of GLP-1
drugs like Ozempic, which
seem to reduce cravings, and
changing consumer tastes.
Nonalcoholic beers and spirits
have gained popularity, and
younger generations have em-
braced cannabis.
The surgeon general’s re-

port outlined different ways
alcohol consumption can lead
to cancer: Alcohol can damage
DNA; it can alter hormone lev-
els, increasing the risk of
breast cancer; and it can dis-
solve carcinogens from to-
bacco smoke, making it easier
for them to be absorbed into
the body, the report said.

—Nicholas Hatcher
contributed to this article.

The surgeon general says alcohol is responsible for about 100,000 cases of cancer and 20,000 cancer deaths annually in the U.S.
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Left, Gene Flamm is a collector of rare medical books; right, Tim Opler shows a book in his collection, ‘George Spratt’s Obstetric Tables,’ from 1838.
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U.S.WATCH
WEATHER
Much of U.S. Faces
Snow, Ice Storm
A strong snow and ice

storm followed by brutally
cold conditions will soon
smack the eastern two-thirds
of the U.S. as frigid air es-
capes the Arctic, plunging as
far south as Florida, meteo-
rologists forecast.
Starting Saturday, millions

of people are going to be hit
by moderate to heavy snow
from Kansas City to Wash-
ington, the National Weather
Service warned Friday. Dan-
gerous ice particularly lethal
to power lines—“so heavy like
paste, it’s hard to move,” said
private meteorologist Ryan
Maue—is likely to set in just
south of that in southern
Kansas, Missouri, Illinois, Indi-
ana and much of Kentucky
and West Virginia.
“It’s going to be a mess, a

potential disaster,” Maue said.
“This is something we ha-
ven’t seen in quite a while.”
As the storm moves out

on Monday, hundreds of mil-
lions of people in the eastern
two-thirds of the nation will
be plunged into dangerous
bone-chilling air and wind all
week, said government and
private forecasters.

—Associated Press

ECONOMY
Manufacturing
Activity Contracts
U.S. manufacturing activity

contracted again in the final
month of 2024, albeit at only
a marginal pace as demand
showed signs of improve-
ment, a monthly survey said.
The Institute for Supply

Management said Friday that
its purchasing-managers in-
dex of manufacturing activity
was 49.3 in December, up
from 48.4 in November.
However, with the index

still under the 50 no-change
mark, activity contracted for
the ninth straight month,
dragged by continued weak-
ness in employment and
backlogs of orders. New or-
ders and production gauges
were, by contrast, in expan-
sionary territory, ISM said.

—Ed Frankl

GEORGIA
U.S., County Sign
Jail Consent Deal
The Justice Department

said Friday that it has en-
tered into a court-enforceable
agreement with Georgia’s
most populous county after
finding that violence and
filthy conditions in county
lockups violated the constitu-
tional rights of people behind
bars.
The Justice Department has

filed a complaint and proposed
consent decree in federal
court, but the agreement must
be approved by a judge, the
agency said. If the plans out-
lined in the agreement are
successfully implemented, they
would resolve problems found
by department investigators,
the Justice Department said.
In July 2023, the Justice

Department opened a civil-
rights investigation into jail
conditions in Fulton County,
citing violence, filthy living
quarters and the in-custody
death of a man whose body
was found covered in insects.
That investigation found that
jail officials didn’t protect de-
tainees from violence, used
excessive force and held
them in “unconstitutional and
illegal conditions.”
The Fulton County Sher-

iff’s Office said it had antici-
pated the Justice Depart-
ment’s filing and has been
working with the department
and the county attorney’s of-
fice. The agreement to enter
into a consent decree came
after “extensive negotiations,”
the release says.

—Associated Press

OBITUARY
Mary Ann Krupsak,
Former N.Y. Official
Mary Ann Krupsak, who be-

came the first woman elected
to statewide office in New
York when she was voted in
as lieutenant governor in 1974,
has died. She was 92.
Krupsak died Dec. 28 at her

Seneca Lake home, according
to an online obituary pub-
lished Thursday. The lifelong
Democrat served one term
with Gov. Hugh Carey before
announcing she would chal-
lenge him for the Democratic
gubernatorial nomination in
1978. She lost in the primary.

—Associated Press
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Researchers have identified
a focal point for the forces they
suspect of driving up cancer
cases in young people: the gut.
They are searching people’s
bodies and childhood histories
for culprits.
Rates of gastrointestinal

cancers among people under
50 are increasing across the
globe. In the U.S., colorectal
cancer is the leading cause of
cancer death in men under 50
and second for women behind
breast cancer.
Each generation born since

the 1950s has had higher risk
than the one before.
“Everything you can think of

that has been introduced in our
society since really the 1960s,
the post-World War II era, is a
potential culprit,” said Dr. Mar-
ios Giannakis, a gastrointesti-
nal oncologist at the Dana-Far-
ber Cancer Institute in Boston.
Robert F. Kennedy Jr., Presi-

dent-elect Donald Trump’s pick
for Health and Human Services
secretary, has pointed to ultra-
processed foods and chemicals
in medicines and the environ-
ment. Cancer doctors share
some of his suspicions about
diet and exposure to contami-
nants such as microplastics,
shards that make their way
from packaging or clothing into
our bodies through water and
food. They are scrutinizing
those and other potential haz-
ards including “forever chemi-
cals,” and even light.

BY BRIANNA ABBOTT

“We’re all concerned and
want to do something quickly
and act quickly, but we want to
do so based on sound science,”
said Dr. Andrew Chan, director
of epidemiology at Mass Gen-
eral Cancer Center in Boston.
His team has found connec-

tions between early-onset col-
orectal cancer risk and obesity,
consuming a lot of sugar-

sweetened beverages and phys-
ical inactivity. But those stud-
ies don’t prove a direct cause.
Chan’s team is expanding its

work to incorporate studies
that track more people and an-
alyze blood, tumor and stool
samples. They will scour the
results for potential carcino-
gens, then expose mice to them
and see if cancers develop.

They plan to first focus on
obesity and alcohol, said Yin
Cao, a cancer epidemiologist
from Washington University
School of Medicine in St. Louis,
who co-leads the work with
Chan.
On Friday, the U.S. Surgeon

General said alcoholic bever-
ages should carry cancer warn-
ings to increase awareness that

the drinks are a leading cause
of preventable cancers.
Excessive alcohol use is

linked with risk for early col-
orectal cancer, studies show,
along with diets high in fat and
added sugars. One study found
people who ate more ultra-pro-
cessed foods had a greater risk
of precursors to colon cancer.
The group plans to test

ways to lower risks, including
whether prescribing weight-
loss drugs including Ozempic
can help prevent colorectal
cancer. Another trial will as-
sign some participants a
healthier diet and study
whether changes in the bacte-
ria and pathogens in the gut,
called the microbiome, affect
their risk.
“There’s an interplay most

likely between the things we
eat, the bacteria in the gut, and
what those bacteria produce,”
said Dr. Jordan Kharofa, a gas-
trointestinal-cancer specialist
at the University of Cincinnati
Cancer Center, who isn’t in-
volved in the study.
Kharofa and other research-

ers have uncovered links to di-
ets high in sulfur, which results
from consuming lots of liquor
and processed meat and few
fruits and vegetables. Gut bac-
teria can turn that sulfur into
hydrogen sulfide, which could
inflame the colon and raise
cancer risk.
But some patients don’t fit

that description at all.
“They are very, very health

conscious, and then they come
into your clinic and they’re 33
and they’ve got stage-four co-
lon cancer,” said Dr. Marwan
Fakih, a gastrointestinal oncol-
ogist at City of Hope in Duarte,
Calif. “There’s no question
we’re missing something.”

Some researchers are look-
ing at antibiotics, which dis-
rupt the microbiome. One Cali-
fornia team analyzed medical
records and failed to find a
solid link to broad-spectrum
antibiotics, but the early re-
sults suggest long-term use
could increase risk.
At the University of Califor-

nia, Irvine, cancer biologist
Selma Masri has shown in
mice that changing the body’s
internal clock, called the circa-
dian rhythm, changes the di-
versity and abundance of gut
bacteria. Some of the changes
were linked to reduced levels
of mucus that protects the gut
lining from harmful bacteria.
She also found a link be-

tween disrupting the circadian
clock and colorectal cancer.
Masri and some other scien-
tists think near-constant light
from cellphones, laptops and
other devices could throw off
internal clocks and promote
cancer growth by tampering
with the immune system, me-
tabolism and the microbiome.
“The amount of light pollu-

tion that’s gone up has been
staggering,” Masri said.
Other researchers used

drinking water to expose mice
to a chemical called PFOS,
used to make products resis-
tant to stains and oil and part
of the family of “forever chem-
icals” known as PFAS. They
found changes in mice’s intes-
tinal tissue that could increase
their risk of developing col-
orectal cancer.
“We don’t have all the an-

swers yet,” said Jane
Figueiredo, a professor of
medicine at Cedars-Sinai Med-
ical Center in Los Angeles.
“There might not be a magic
bullet.”

Focus on Young People’s Cancer Turns to Gut
Obesity and alcohol
consumption are
first priorities for
disease researchers
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U.S. NEWS

Rudy Giuliani Testifies
At Contempt Hearing
NEW YORK—Rudy Giuliani

testified Friday at a contempt
hearing to decide whether he
has dodged and deceived
lawyers trying to recover a
$148 million judgment for
two Georgia election workers,
lamenting the speedy dead-
line imposed on him to turn
over information about his
assets.
The former New York City

mayor testified in Manhattan
federal court that the two-
week time frame he was
given to respond to the re-
quests “was very short,” in
comparison to how long he
was given to provide infor-
mation in 15 to 20 other
court cases he is involved in.
Judge Lewis J. Liman indi-

cated he wouldn’t rule imme-
diately on whether Giuliani
will face civil sanctions for
failing to turn over some as-
sets.
The plaintiffs’ lawyers

claim Giuliani has displayed a
“consistent pattern of willful
defiance” of Liman’s October
order to give up assets, after
he was found liable in 2023
for defaming the poll workers
by falsely accusing them of
tampering with ballots during
the 2020 presidential elec-
tion.
In court papers earlier this

past week, they said he has
turned over a Mercedes-Benz
and his New York apartment,
but not the paperwork neces-
sary to monetize the assets.
Moreover, they said he hasn’t
surrendered valuable watches
and sports memorabilia, in-
cluding a signed Joe DiMag-
gio shirt, and not “a single
dollar from his nonexempt
cash accounts.”
Giuliani’s lawyers have pre-

dicted that their client even-
tually would win custody of
the items on appeal.

—Associated Press JA
NE

RO
SE
NB
ER
G/
RE
UT
ER
S

P2JW004000-4-A00300-1--------XA



A4 | Saturday/Sunday, January 4 - 5, 2025 P W L C 10 11 12 H T G K R F A M 1 2 3 4 5 6 7 8 9 O I X X * * * * * * * * THEWALL STREET JOURNAL.

U.S. NEWS

BYMOLLY BALL

of a short-term spending pack-
age last month, he has praised
Johnson and said there is no
plausible alternative.
Trump congratulated John-

son in a social-media post.
“Mike will be a Great Speaker,
and our Country will be the
beneficiary,” he said.
Trump had thrown his sup-

port behind Johnson earlier
this past week and lobbied
lawmakers to vote for him, but
House Republicans came into
the day uncertain how the vote
would go, given grumbling
from members of the hard-line
House Freedom Caucus and
other lawmakers.
Republicans’ 219-215 margin

meant Johnson could afford no
more than one GOP defection
Friday, if all members voted
for a candidate. Thomas
Massie of Kentucky already
had vowed not to back John-
son, while others had said they
were undecided.
As the clerk read off all 434

members’ names alphabetically,
Massie stuck to his word and
voted for another candidate,
Rep. Tom Emmer (R., Minn.).
Reps. Ralph Norman of South
Carolina and Keith Self of Texas
also voted for candidates other
than Johnson—leaving him shy
of the 218 votes needed.
“The GOP Civil War is in full

swing. And it’s only Day 1,” said
the Democrats’ leader, Rep.
Hakeem Jeffries of New York,
on social media, as Johnson
struggled to line up votes.
Instead of accepting defeat

and heading into a second vote,
Johnson huddled with Norman,
Self and members of the Free-
dom Caucus on the floor and in
an adjacent room, trying to ne-
gotiate a path forward. Upon
seeing that Johnson didn’t have
the votes, Rep. Nancy Mace (R.,
S.C.), called Trump, who was
playing golf, and handed her
phone to Norman, so the presi-

ContinuedfromPageOne

dent-elect could talk to the
holdout, said Norman and oth-
ers involved in the talks.
Over a few calls, Trump’s

message stayed consistent. He
wanted the holdouts to stop
the drama and allow Congress
to get to work, two people fa-
miliar with the calls said. Nor-
man said the line from Trump
was simple: “Mike is the only
one that’s got the likability fac-
tor to be elected speaker.”
At about 2:30 p.m., 2½

hours after the new House had
convened, Norman and Self
walked to the well of the House
and asked to change their votes
to Johnson. The final tally:
Johnson had 218 votes—exactly
enough—while Jeffries, of New
York, had 215 votes. Emmer
had one vote, from Massie.
Self said that he spoke with

Trump by phone a number of
times Friday. “We had a lively
discussion,” he said. “He has
the same agenda I do.”
Self said talks with Johnson

focused on firming up Republi-
cans’ plans for tax and border-
funding legislation that the
GOP will try to pass on party-
line votes through a parliamen-
tary procedure that sidesteps
the Senate’s filibuster.
“What President Trump

knew, in my opinion, was we
have a mission to accomplish,

and we just can’t afford any
delays,” said Rep. Byron Don-
alds (R., Fla.).
Rep. Tim Burchett (R.,

Tenn.), one of eight Republi-
cans who voted to oust former
Speaker Kevin McCarthy in Oc-
tober 2023, said of the current
speaker, “Mike Johnson’s an
honorable man and he has
never lied to me. And in poli-
tics that’s a rare commodity.”
Multiple lawmakers said

Johnson didn’t agree to any
specific concession to win over
Self and Norman.
Johnson had said he hoped

to win on the first ballot and
avoid a replay of Republicans’
January 2023 vote, when it
took more than a dozen ballots
to pick a speaker.
The speaker has to be elected

before House members are
sworn into office or any other
business is conducted. If the
vote had dragged out for days,
the House wouldn’t have been
able to participate in a crucial
joint session with the Senate,
scheduled for Monday, when
Congress must ratify Trump’s
Electoral College victory.
Johnson has stressed the

importance of giving the
House a running start on
Trump’s second-term agenda.
Johnson also visited Trump at
his Mar-a-Lago resort on New

Year’s Day to “map out some
strategy,” he said.
Some conservatives remain

angry that Johnson relied on
Democrats to pass the most
important measures of the last
Congress and want assurances
that in the new session he will
resist that temptation, even
though he will have the nar-
rowest majority in modern his-
tory. With two members leav-
ing to join the Trump
administration, the margin will
be 217-215 for a few months,
until special elections are held.
Johnson has said that Re-

publican factionalism has tied
his hands, in essence forcing
him to team up with Demo-
crats to perform basic legisla-
tive functions such as funding
the government. With the
government now under Re-
publican control, he argues,
the GOP can tackle the budget
cuts and other priorities the
hard-liners have demanded.
A pivotal figure in that con-

versation is Rep. Chip Roy (R.,
Texas), a Johnson antagonist
who has been mentioned as a
possible chairman of the House
Rules Committee. That would
put him in a prime spot to con-
trol the pipeline that carries
legislation from the House
speaker’s office to the floor for
a majority vote, but would an-

ger some Republicans.
Roy at first didn’t vote dur-

ing the roll call but later voted
for Johnson. Johnson never
considered making Roy chair
of Rules, a person familiar
with the speaker’s thinking
said. Roy said after the vote
that he didn’t advocate for
himself to be chair in the lead-
up to Friday’s vote.
But he warned that his sup-

port for Johnson is contingent
on how Johnson governs the
House in the coming months.
“If anything happens like hap-
pened before Christmas, there
will be consequences,” Roy
said of Johnson’s reliance on
Democratic votes to avoid a
government shutdown.
After Johnson’s election Fri-

day, 11 House Republican hard-
liners, including Norman and
Roy, released a letter saying
they supported Johnson be-
cause they wanted to make
sure the House was ready to
certify Trump’s Electoral Col-
lege win in three days.
“We did this despite our

sincere reservations regarding
the Speaker’s track record over
the past 15 months,” they said
in the letter, addressed to Re-
publican colleagues.
The group, comprised of

Freedom Caucus members,
listed commitments they said

Johnson should have made—
without any statement that he
had done so. They said they
wanted Johnson to stop work-
ing with Democrats to pass
legislation and to give Repub-
licans more time to read the
text of bills before votes. They
also said they want the House
to work longer hours—and to
commit to reining in deficits.
House Republican leaders

have struggled to corral their
rowdy conference since win-
ning back the majority in the
2022 midterms. For three
weeks after McCarthy’s re-
moval, infighting among Re-
publicans paralyzed the cham-
ber. Republicans nominated and
rejected three more senior
leadership candidates. In the
end, Johnson emerged as the
surprise compromise candidate.
After the speaker vote, the

House also approved on party
lines a GOP rules package that
increases the number of mem-
bers needed to force a vote on
ousting a speaker to nine from
one. The new language also
specifies that the member of-
fering the motion must belong
to the majority party, and all
eight co-sponsors must be
members of the majority party.

—Siobhan Hughes
and Richard Rubin

contributed to this article.

WASHINGTON—The new
Republican Congress charged
into Washington on Friday, ea-
ger to proclaim a new era of
governance and get to work
on its fresh electoral mandate.
Naturally, it would not be

quite that easy—
and the drama
that briefly

clouded the normally ceremo-
nial vote to pick a speaker
foreshadowed the continuing
challenges ahead for a party
with a thin House majority.
Mike Johnson, the Louisi-

ana congressman and erst-
while House speaker, managed
to win his gavel back on the
first ballot as the newly
elected House of Representa-
tives convened for the first
time. It was a promising sign
for the speaker and his party’s
chances of maintaining unity
and getting things done. Yet
several archconservative
members initially withheld
their votes during the roll call
in the House chamber, and
three Republicans initially
cast protest votes for other
candidates, a move that
sparked a frenzied round of
talks between Johnson allies
and the holdouts and a late in-
tervention by President-elect
Donald Trump.
Within an hour, two of the

three, Reps. Ralph Norman of
South Carolina and Keith Self
of Florida, had flipped their
votes to Johnson, giving him
the majority and the speaker-
ship. (Rep. Thomas Massie of
Kentucky remained unmoved.)
While Johnson breathed a sigh
of relief, and could take credit
for successfully bringing the
vote home, many GOP mem-
bers viewed the momentary
revolt as a shot across the bow
from the perpetual trouble-
makers of the House Freedom
Caucus.
“Tough to save a country,”

Rep. Tony Gonzales (R., Texas)
wrote on X, “when Republi-
cans can’t get out of our own
way.”
The speaker vote was a cru-

cial early test for the incoming

Trump administration and his
Republican Congress. While his
transition effort has been fo-
cused and purposeful, his pol-
icy priorities and ability to ex-
ecute on them remain open
questions as he returns to
Washington.
The central irony of the Re-

publicans’ situation is that
while the party is as unified
and optimistic as it’s been in
decades, the arithmetic now is
unforgiving. With just 219
votes in the 435-seat chamber,
Johnson has just one vote to
spare on party-line votes like
Friday’s. Even if 99% of Repub-
licans agree, it will not be
enough to pass legislation;
they will need not just unity,
but virtual unanimity.
So while the vibes are far

better than the last time the
GOP assumed the majority,
when Kevin McCarthy only
won the speakership after a
dayslong multiple-ballot or-
deal, the math for Johnson is
worse.
Johnson’s principal strategy

has been to stick as close to
Trump as possible—he spent
New Year’s at Mar-a-Lago—
banking on the president-

elect’s sway with the GOP base
to put pressure on the
speaker’s Republican detrac-
tors.
The gambit appeared to pay

off, despite doubts in the capi-
tal that he could win the
speakership after one vote.
In the final days leading up

to Friday’s vote, Trump made
calls and posted on social me-
dia in support of Johnson, an
effort that appeared to per-
suade many Johnson skeptics.
People close to Trump say he
is lukewarm on the speaker,
viewing him as likable but of
questionable toughness. But
the men’s relationship will be
crucial to their party’s pros-
pects in the coming months.
The question going forward

will be whether Trump and
Johnson can keep everyone in
the tent as they embark on
what they’ve touted as an am-
bitious policymaking spree.
“No speaker is perfect,”

Rep. Lisa McClain (R., Mich.)
said in her floor speech nomi-
nating Johnson on Friday.
“None of us will get exactly
what we want. The fundamen-
tal collective goal of this body
is to make progress for the

American people.”
Despite Republicans’ win-

ning complete control of power
in Washington, Democrats
gained a seat in the House and
hung onto several contested
Senate seats. Democrats argue
that proves the GOP’s mandate
isn’t as broad as Republicans
claim, and say it will give them
leverage in the policymaking
fights to come.
“Congre ss

won’t be able to
keep the lights
on, let alone
pass anything
of substance,
without the
buy-in and
blessing of
House Demo-
crats,” insisted
Rep. Pete Agui-
lar (D., Calif.).
It is a similar dynamic in

the Senate, where the GOP’s
53-seat majority can pass
funding bills and approve
nominations but will need 60
votes for other legislation. In
his speech opening the cham-
ber Friday, the new Senate ma-
jority leader, John Thune of
South Dakota, pledged to pre-

serve the 60-vote filibuster
threshold. That promise could
put him on a collision course
with Trump, who spent much
of his first term trying without
success to get then-leader
Mitch McConnell to do away
with the requirement.
Johnson, still viewed by

many in Washington as an ac-
cidental speaker after emerg-

ing from rela-
tive obscurity
to take the job
after McCar-
thy’s ouster,
could claim to
have passed a
critical test of
his leadership
ability and ef-
fectiveness.
But some in

his ranks took
pains to point out their sup-
port was less a vote of confi-
dence in his leadership than an
endorsement of Trump’s
agenda. Some also expressed a
desire not to see the new pres-
ident’s certification and inau-
guration disrupted later this
month.
In a letter released as John-

son took up the gavel, 11 con-

servative members including
Norman wrote that they had
supported him “because of our
steadfast support of President
Trump and to ensure the
timely certification of his elec-
tors” and “despite our sincere
reservations regarding the
Speaker’s track record over the
past 15 months.”
Johnson’s math problem

was on vivid display just two
weeks ago, when a last-minute
intervention from Trump and
self-described “first buddy”
Elon Musk nearly led to a gov-
ernment shutdown. It is also
reminiscent of the plight of
McCarthy, who in order to win
the speakership in 2023 made
procedural concessions that
spelled his doom just a few
months later, when then-Rep.
Matt Gaetz used a procedural
maneuver to force him out.
Fortunately for Johnson, Gaetz
has left Congress, and the
rules the House passed later
Friday make it more difficult
for individual members to
throw out a speaker—a win for
Johnson, who refused to make
procedural concessions in ex-
change for votes.
But the government-fund-

ing fight eroded some mem-
bers’ trust in Johnson, who
they see as repeatedly making
promises he can’t keep. It also
exposed tensions between Re-
publican members’ twin lode-
stars of loyalty to Trump and
conservative principles. Gaetz
may be gone, but many of his
fellow disrupters remain, and
some, such as Massie and Rep.
Chip Roy (R., Texas), have
shown they can’t necessarily
be moved by Trump’s calls to
fall in line with bills that
maintain spending and in-
crease the deficit. Last
month’s fight was resolved
with an informal agreement to
cut $2.5 trillion, a massive and
disruptive level of cuts that
few in Washington see as
truly feasible.
And so Friday’s win for

Johnson was the beginning,
not the end, of his challenges
in the new Congress. Govern-
ment funding runs out in mid-
March; the debt limit will need
to be raised likely soon after,
and a host of other deadlines
loom.
Becoming speaker wasn’t

easy—but it may turn out to
have been the easiest part of
Mike Johnson’s job.

JohnsonDramaProvesGOPHasLittleRoom forError
Speaker vote was a
crucial early test for
the incoming Trump
administration

Republican Louisiana Congressman Mike Johnson, who was re-elected as House speaker, during the first vote on Friday.
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Rep. Marjorie Taylor Greene (R., Ga.), left, on the phone with Susie Wiles, incoming White House chief of staff, before Friday’s vote. Right, Speaker Mike
Johnson, back to camera, with the two holdouts who flipped to back him—Rep. Ralph Norman (R., S.C.) and Rep. Keith Self (R., Texas), ready to shake hands.
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Friday’s win was
the beginning of
Johnson's

challenges in the
newCongress.
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“Bonnie streamlined the organization, energized its workforce and volunteers,
and ensured that the Red Cross will continue to deliver relief and compassion to those

who need itmost for decades to come.”
—Former PresidentGeorgeW. Bush and Former First Lady Laura Bush

“If I had to describe BonnieMcElveenHunter in oneword, that wordwould be
‘extraordinary.’Whatever she has turned hermind to, whether diplomacy, public service,

philanthropy, publishing, politics, or inspiring and empowering women in business,
she has set a standard of ability, leadership and high accomplishment.”

—Dr. Henry A. Kissinger, Former Secretary of State

“BonnieMcElveenHunter is one of America’smost remarkable women. She pioneered a
highly successful publishing business, servedwith distinction as the United States

Ambassador to Finland and led the successful reorganization of the American Red Cross.”
—Sandra Day O’Connor, Former Associate Justice of the Supreme Court of the United States

“For two decades, Bonnie, to the world’s darkest days, brought light and critical care.
Her vision and leadership will sustain a legacy that changed the world for the better.”

—Dr. Jill Biden, First Lady

“Bonnie has served our country well and helped tomake the world a better place, ensuring
that the United States stands ready andwilling to assist anyone anywhere in need.”

—Melania Trump, Former First Lady

“Through four presidencies, BonnieMcElveenHunter has left a remarkable
imprint on the organization— reinforcing its place as one of the

most respected nonprofits around the world.”
—Michelle Obama, Former First Lady

“Central to Bonnie’s transformative leadership was her initiative tomakewomen
the centerpiece of the Red Cross’ financial development. She co-founded the

Tiffany Circle, an extraordinary group of women that has become the largest giving
network in the organization’s history and a powerful force for good.”

—Elizabeth Dole, Former Senator

“Throughout her historic tenure as the first woman since Clara Barton to serve as the
Chairman of the Board of Governors, BonnieMcElveenHunter’s determined stewardship

and deep commitment to themission havemade the organization even stronger.”
—Secretary of Defense Lloyd J. Austin III

“The American Red Cross is one of the unifying organizations of our country,
one always at its best when times are at their worst. Bonnie’s two decades of leadership as

Chairman of the Boardmark her unrelenting devotion to our country, to itsmilitary
and to all our fellow citizens, especially those in need.”

—Retired Gen. James N. Mattis, U.S. Marines, and Former Secretary of Defense

“Having held five combat commands as a general officer, I believe that I understand
far better thanmost all that the American Red Cross does for ourmen andwomen

in uniform, especially in the war zones. Throughoutmy time in uniform and beyond,
Ambassador Bonnie’s vision, drive, and infectious enthusiasm at the helm of

the Red Cross were beyond invaluable in its endeavors.”
—Retired Gen. David H. Petraeus, U.S. Army

“Bonnie’s exceptional ability to balance ambitionwith altruism has inspired countless
others to contribute to the common good andwill influence future generations to strive
for excellence and positive change. Her rare blend of transformative leadership and
selfless dedication to service hasmade an indeliblemark on everything she touches.”

—Michele Kang, Owner, Washington Spirit, Olympique Lyonnais Féminin, London City Lionesses

“A brilliant, talented and gifted woman can accomplish a great deal,
but the womanwho understands the power of community can change systems of

thought and influence the world. BonnieMcElveenHunter is that woman.”
—Amy Grant, Grammy Award-Winning Singer and Songwriter

For her 20 years of inspiring and transformational leadership as the first
woman since Clara Barton to serve as Chairman of the Board of Governors

of the American Red Cross, we express our sincere gratitude to
Ambassador BonnieMcElveen Hunter, who has devoted herself to uplifting
the least, the last and the lost by the hand and heart of humanitarian aid.

AmbassadorAmbassador
Bonnie McElveen HunterBonnie McElveen Hunter
Chairman, Board of Governors,Chairman, Board of Governors,
American Red Cross, 2004–2024American Red Cross, 2004–2024
Founder and CEO, PaceFounder and CEO, Pace
Board of Washington SpiritBoard of Washington Spirit
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BY SCOTT PATTERSON

premeditated and continuous
deception by the leader of the
free world that is the grava-
men of this offense,” he wrote.
Prosecutors alleged Trump

conspired with a tabloid pub-
lisher and his former personal
lawyer, Michael Cohen, to in-
fluence the 2016 election by
burying negative stories that
could hurt his candidacy.
Trump denied wrongdoing
and said the case was politi-
cally motivated. The former
president campaigned for re-
election from the courthouse
and raised funds off the narra-
tive that he was being treated
unfairly.
The prosecution is the only

of four criminal cases against
Trump to have gone to trial.
Special counsel Jack Smith
dropped two federal cases
that accused Trump of unlaw-
fully retaining classified docu-
ments and plotting to over-
turn the 2020 election, citing
Justice Department policy
against prosecuting a sitting
president.
An election-interference

prosecution of Trump and his
associates in Georgia has suf-
fered a series of setbacks, in-
cluding a possible fatal blow
last month when an appeals
court removed Fulton County
District Attorney Fani Willis
from the case.
Trump’s New York defense

attorneys—two of whom the
president-elect plans to ap-
point to high-level posts in the
Justice Department during the
new administration—sought

to have that case dismissed
both before and after Trump
won the election. In December,
Merchan denied one earlier
bid, finding that the U.S. Su-
preme Court’s ruling granting
former presidents broad im-
munity didn’t affect the case,
which largely involved con-
duct that took place before
Trump began his first term in
the White House.
His lawyers separately ar-

gued that Trump’s election,
and rules around the presi-
dential transition, necessi-
tated throwing out the jury’s
verdict. Keeping the convic-
tion on the books during his
presidency would result in
stigma and could distract
Trump from his presidential
duties, they said.
“The stigma associated

with an ongoing criminal
prosecution—particularly
where, as here, the proceed-
ings are politically motivated
and wholly lacking in integ-
rity—is constitutionally unac-
ceptable,” his lawyers wrote.
Bragg argued that the con-

viction should stand due to
“overwhelming evidence” of
Trump’s guilt and the impor-
tance of preserving confi-
dence in the criminal-justice
system. The law doesn’t pro-
vide Trump immunity from
criminal proceedings before
his inauguration, prosecutors
said. And during his presi-
dency, they said, the case was
unlikely to create distraction
because it already went to
trial.

declined 1%.
Biden’s rejection of the deal

is the latest sign of the U.S.
government’s tilt toward pro-
tectionist policies to boost
homegrown businesses. For-
eign companies have bought
and operated steel plants in
the U.S. for decades.
“The United States remains

an open economy with record
foreign direct investment un-
der President Biden’s leader-
ship. This is not about Japan
or any other ally but ensuring

ContinuedfromPageOne

WASHINGTON—President
Biden is planning to ban oil and
gas drilling in certain federal
waters in the Atlantic and Pa-
cific oceans using a decades-
old law that could make it diffi-
cult for the incoming Trump
administration to reverse.
The decree, which could

come as soon as next week, is
expected to invoke the 1953
Outer Continental Shelf Lands
Act, which gives the president
wide latitude to withdraw
from consideration currently
unleased lands in federal off-
shore waters, according to
people familiar with the White
House plans. The law has been
invoked a handful of times and
doesn’t include a procedure
for a new president to undo
actions by a predecessor.
The law was tested during

President-elect Donald Trump’s
first administration, which at-

U.S. NEWS

tempted to reopen swaths of
the Arctic Ocean that the
Obama administration put off
limits weeks before Trump
first took office in 2017. A fed-
eral judge in 2019 ruled that
Trump would need congres-

sional authority to reopen
drilling in the Arctic areas
that Obama had banned.
“This is a disgraceful deci-

sion designed to exact politi-
cal revenge on the American
people who gave President

Trump a mandate to increase
drilling and lower gas prices,”
Trump spokeswoman Karoline
Leavitt said in a statement.
A White House official de-

clined to comment.
Bloomberg earlier reported

that Biden was preparing to
issue the decree.
Trump said on the cam-

paign trail that he would un-
leash oil drilling in the U.S.,
part of his promise to rapidly
cut American’s energy costs
by 50% or more. He has ar-
gued that faster permitting,
weakened environmental reg-
ulations and other measures
will drive production of oil
and natural gas and push
down prices at the pump.
U.S. oil production reached

record levels under Biden, and
it is unclear whether Ameri-
can oil giants favor massive
increases in domestic drilling,
which could further push
down prices.
One of Biden’s chief policy

efforts has been the advance-
ment of clean-energy technol-
ogies that would help reduce
the risk of climate change.
Those technologies, which in-
clude electric vehicles and so-
lar and wind energy, are
meant to displace consump-
tion of oil and gas, which pro-
duce greenhouse gases such
as carbon dioxide.
The fossil-fuel industry fa-

vors the less-restrictive poli-

cies of Trump, who has bashed
Biden’s clean-energy agenda.
The last-minute move by Bi-

den is part of a sweeping effort
to shore up his environmental
legacy in the final months of his
administration, which is also
distributing billions of dollars
to safeguard favored projects.
The administration has

aimed to protect clean-energy
projects at ports around the na-
tion. The Environmental Pro-
tection Agency in October
awarded billions of dollars to
dozens of ports to invest in new
solar arrays and other green
equipment.
One of the Biden adminis-

tration’s most aggressive
moves is coming from a $400
billion clean-energy lending
program inside the Energy De-
partment. In December, the
office said it would provide a
record $15 billion low-interest
loan commitment to California
utility company PG&E to sup-
port hundreds of projects
aimed at fighting the effects
of climate change and improv-
ing the electrical grid.

—Andrew Restuccia
and Tarini Parti

contributed to this article.

Biden to Ban Drilling in Atlantic, Pacific
Keeping unleased
land off themarket
would be hard for
Trump to undo

The president’s move is part of an effort to shore up his environmental legacy in the final
months of his term. Above, an oil-and-gas platform off the coast of Santa Barbara, Calif.
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a strong domestic steel indus-
try,” said White House spokes-
woman Robyn Patterson.
It also clouds the future of

124-year-old U.S. Steel, where
executives have said they
might close plants and shift
production to lower-cost facil-
ities if the sale didn’t proceed.
U.S. Steel is the nation’s third-
largest steelmaker, with pro-
duction mainly focused on
sheet steel used by the auto-
motive, appliance and con-
struction industries.
The decision hands a vic-

tory to the United Steelwork-
ers union, whose leaders vocif-
erously opposed the deal since
it was announced in December
2023. Union leaders argued
that Nippon Steel’s ownership
of U.S. Steel would be bad for
steelworkers and harm the
American steel industry’s abil-
ity to produce steel. The

union’s pushback kept other
Democratic elected officials
from endorsing the sale for
fear of crossing a major politi-
cal ally.
“We’re grateful for Presi-

dent Biden’s
willingness to
take bold ac-
tion,” said Dave
McCall, the
union’s presi-
dent. “We have
no doubt that
it’s the right
move for our
members and
our national se-
curity.”
Japan is one of the U.S.’s

closest allies and one of the
biggest foreign investors in
businesses in the country.
Nippon Steel has said the na-
tional-security review process
was unfairly influenced by op-

position from the steelwork-
ers union, Biden, and Cleve-
land-Cliffs, a company that
sought to acquire U.S. Steel
but was outbid. The company
said the decision “sends a

chilling mes-
sage” to com-
panies in allied
countries plan-
ning an invest-
ment in the
U.S.
“It is incom-

prehensible and
un fo r t una te
that such a de-
cision was
made,” said Yoji

Muto, head of Japan’s Ministry
of Economy, Trade and Indus-
try.
Under the terms of the deal,

Nippon Steel is on the hook to
pay U.S. Steel $565 million if
the deal can’t be completed.

The deal became entangled
in election-year politics soon
after it was announced, draw-
ing opposition from both Re-
publican and Democratic can-
didates for office. President-
elect Donald Trump vowed to
scuttle the deal, and Vice Pres-
ident Kamala Harris adopted
Biden’s position that U.S. Steel
should remain domestically
owned and operated.
Trump levied tariffs on

steel imports in 2018 during
his first term and has pledged
to use tariffs aggressively
again in his next administra-
tion. Biden expanded require-
ments for made-in-America
metal on government-funded
projects and viewed himself as
an advocate for blue-collar
workers and unions.
Nippon Steel and U.S. Steel

worked for months to build
support for the deal in Wash-

ington, D.C., and especially in
Pittsburgh, where the compa-
nies used social-media mes-
sages, TV commercials and
billboards to drum up public
support.
During the spring and sum-

mer, Nippon Steel Vice Chair-
man Takahiro Mori met with
dozens of small-town mayors,
union members, members of
Congress and business leaders
to counter opposition emanat-
ing from the steelworkers
union and candidates on the
campaign trail.
The Japanese steelmaker

promised to invest billions of
dollars to upgrade U.S. Steel’s
plants, including more than $1
billion at Mon Valley Works,
the company’s oldest mill. The
improvements outlined could
extend the service lives of
those plants for decades, in-
dustry analysts said.

U.S. Steel
Purchase
Is Blocked

Nippon pursued
U.S. Steel as

way to enter the
American
market.

Donald Trump leaving the courthouse after a jury found him guilty of 34 felony counts in May.
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president in history to be
found guilty of a crime. After
a more than monthlong trial
last year, a jury in May con-
victed him of covering up
hush money paid to porn star
Stormy Daniels on the eve of
his 2016 election. Daniels al-
leged a sexual encounter with
Trump, a claim he denies.
Trump in a social-media

post criticized the judge’s de-
cision and called him “a radi-
cal partisan.’’
A spokeswoman for Man-

hattan District Attorney Alvin
Bragg, a Democrat who
brought the case, declined to
comment.
A jury last year convicted

Trump of 34 counts of falsify-
ing business records, which
are the state’s lowest-level fel-
ony and carry no mandatory
sentence. He had faced a
range of potential punish-
ments, from probation or a
fine to jail time, though many
observers believed incarcera-
tion was unlikely, even before
Trump was elected in the fall.
Merchan said tossing

Trump’s conviction would
damage public confidence in
the rule of law. “It was the

ContinuedfromPageOne

Judge Hints
No Jail
For Trump

DIFFERENT NATIONAL ORIGINS.

SAME FAIR HOUSING RIGHTS.

FAIR HOUSING: THE LAW IS ON YOUR SIDE.
A public service message from the U.S. Department of Housing and Urban Development

in cooperation with the National Fair Housing Alliance. The federal Fair Housing Act prohibits
discrimination because of race, color, religion, national origin, sex, familial status or disability.

Go to hud.gov/fairhousing or call 1-800-669-9777
Federal Relay Service 1-800-877-8339

It is illegal for landlords and real estate agents to deny you housing
opportunities because of your ethnicity. The Fair HousingAct prohibits
housing discrimination based on national origin. If you believe you
have experienced a violation of your rights, file a complaint.
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“Everything was always very tidy.
Then my family noticed how
disorganized I had become.”
—Theresa, living with Alzheimer’s

When something feels different,
it could be Alzheimer’s.
Now is the time to talk.

Visit

to learn more
alz.org/ourstories
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AUSTRIA
Talks on Three-Way
Coalition Collapse
Talks on forming a three-

party government in Austria
collapsed Friday as the small-
est of the prospective part-
ners pulled the plug.
Austria’s president tasked

conservative Chancellor Karl
Nehammer with putting to-
gether a new government in
October, after all other parties
refused to work with the
leader of the far-right Free-
dom Party, which in Septem-
ber won a national election
for the first time. Nehammer’s
Austrian People’s Party and
the center-left Social Demo-
crats have the barest possible
majority in the Parliament
elected in September, with a
combined 92 of the 183 seats,
so the two sought to aug-
ment their cushion by bring-
ing in the liberal Neos party.
But Neos leader Beate

Meinl-Reisinger said her
party won’t continue the pro-
cess, adding that the election
showed a desire for change
but the talks appeared to be
going backward rather than
forward in recent days.
“There was a repeated ‘no’

to fundamental reforms this
week,” Meinl-Reisinger told
reporters in Vienna.

—Associated Press

CHINA
Cybersecurity Firm
Sanctioned by U.S.
The U.S. Treasury on Fri-

day sanctioned a Beijing-
based cybersecurity company
for its alleged role in multiple
hacking incidents targeting
critical U.S. infrastructure.
Integrity Technology Group

was hit with sanctions over
hacks including incidents at-
tributed to Flax Typhoon, a
Chinese state-sponsored
campaign that targets U.S.
critical infrastructure. Friday’s
sanctions don’t appear to be
related to the announcement
a few days earlier that Chi-
nese hackers remotely ac-
cessed several Treasury De-
partment workstations and
unclassified documents in a
major cybersecurity incident.
The Department said it
learned of that problem on
Dec. 8, when a third-party
software-service provider
flagged that hackers had sto-
len a key “used by the vendor
to secure a cloud-based ser-
vice used to remotely provide
technical support” to workers.
The sanctions block access

to U.S. property and bank ac-
counts, and prevent the tar-
geted people and companies
from doing business with
Americans.

—Associated Press

MONTENEGRO
Gun Control Eyed
After Mass Killing
A top-level meeting in

Montenegro looked for ways
to curb illegal weapons on
Friday, two days after a gun-
man killed 12 people—the
second such tragedy in less
than three years in the small
Balkan country.
An emergency session of

National Security Council was
expected to call for a new
gun law and urgent actions
to confiscate illegal weapons
in possession of Montene-
gro’s 620,000 citizens. State
television broadcaster RTCG
reported that Montenegro is
sixth in the world in illegal
weapons per capita.
Wednesday’s shooter killed

two children, seven men and
three women, among them
his sister, with an illegal 9mm
gun. Four more people were
seriously wounded and re-
main hospitalized.
About 200 people pro-

tested outside government
headquarters in Podgorica on
Friday, demanding the resig-
nations of top security offi-
cials over the tragedy.
In August 2022, an attacker

killed 10 people, including two
children, before he was shot
and killed by a passerby.

—Associated Press

PREPARE FOR LANDING: Switzerland’s Gregor Deschwanden practicing Friday in Innsbruck,
Austria, ahead of the third competition in the annual Four Hills FIS Ski Jumping Tournament.
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SEOUL—South Korean in-
vestigators failed to arrest the
country’s impeached President
Yoon Suk Yeol, thwarted by
his armed Secret Service
bodyguards in another tense
showdown resulting from
his short-lived martial-law
decree last month.

Yoon, who is being investi-
gated for insurrection among
other charges, has refused three
summonses to appear for ques-
tioning. He and his lawyers say
the legal scrutiny is illegitimate.
On Tuesday, a Seoul court is-
sued a detainment warrant that
would bring the 64-year-old
leader in front of investigators.
Yoon and his legal-defense

team have lambasted the war-
rant as “illegal and invalid,”
demanding the issuing judge
be investigated. That set the
stage for Friday’s roughly six-
hour standoff at South Korea’s
presidential residence in Seoul.
Hundreds of Yoon’s supporters
packed adjacent sidewalks,
waving South Korean and U.S.
flags and holding signs that
read: “Nullify impeachment.”
At the main gate, a parked

security-team bus prevented
the investigators’ vehicles from
entering when they arrived at
about 7:20 a.m. It took a team
of around 30 investigators
nearly three hours to get in. As
they marched up to the presi-
dential residence, investigators
scuffled several times with Se-
cret Service bodyguards, ac-
cording to the special unit.
As they got several hundred

feet away, a show of force
awaited them: A wall of roughly
200 armed bodyguards and
about 10 vehicles. Just three
prosecutors could approach the
door, the special unit said.

By TimothyW. Martin,
Soobin Kim and
Dasl Yoon

Handing the arrest warrant
to Yoon’s lawyers, investiga-
tors got an answer they didn’t
like: “We will not comply with
an illegal warrant,” a defense
attorney said. By 1:30 p.m.,
the special unit called it quits,
deeming it “virtually impossi-
ble” to execute the warrant.
It was investigators’ first—

though possibly not last—try
at detaining the conservative
Yoon. The arrest warrant is
valid through Monday, but
they could ask the court to re-
issue the warrant.
Yoon was stripped of his

presidential powers after his
Dec. 14 impeachment. Last
week Prime Minister Han
Duck-soo, who had been act-
ing president with Yoon side-
lined, was also impeached.
The investigators warned

that presidential-security per-
sonnel who helped Yoon defy
arrest could be charged with

dereliction of duty or obstruc-
tion. By law, the mission of the
presidential security detail is to
protect the nation’s leader—and
Yoon, impeached though not re-
moved from office, remains the
elected head of the country
pending a Constitutional Court
review. The court has until mid-
June to do so, though it is ex-
pected to move more quickly.
Yoon’s security team appears

to view the arrest as a threat to
the safety of the president, said
Kim Seon-taek of Korea Univer-
sity in Seoul, who specializes in
constitutional law.
After the detainment at-

tempt failed, the special unit
charged the head of Yoon’s se-
curity with special obstruction
of public duty. He and a Secret
Service deputy are scheduled
to be questioned on Saturday.
The inability to arrest Yoon

is likely to spur more political
unrest. Dueling mass protests

WORLD NEWS

WORLD WATCH

Food prices slipped in De-
cember—driven by cheaper
sugar, dairy products and veg-
etable oils—but remained near
recent highs, data from the
Food and Agriculture Organi-
zation of the United Nations
showed on Friday.
The FAO’s food-price index,

which tracks global prices for
a basket of staples, averaged
127.0 points in December, a
0.5% decrease from Novem-
ber’s level but 6.7% higher
than a year earlier. The index
in November reached 19-
month highs, though below
the record hit in March 2022,
after Russia’s full-scale inva-
sion of Ukraine.
Vegetable-oil prices fell

0.5% from the previous month
but were up 33.5% from a year
earlier. Lower prices for but-
ter, cheese and skim-milk
powder produced a 0.7% drop
for dairy, after seven straight
months of increases.
Cereal prices were broadly

unchanged from a month ear-
lier and down 9.3% from a year
earlier. Meat prices bucked the
trend, up 0.4% from a month
earlier and 7.1% from a year
earlier. This largely reflected
higher bovine-meat prices.
Lower-than-expected Euro-
pean Union demand drove
down pig-meat prices, and am-
ple supply from Brazil did the
same for poultry.
Sugar prices dropped 5.1%

from November and 10.6%
from a year earlier due to
larger-than-expected Brazilian
production and a weaker Bra-
zilian real against the dollar,
along with improved prospects
for harvests in Brazil and the
cane-crushing season under
way in India and Thailand.

BY JOSEPHHOPPE

Worldwide
Food Prices
Eased in
December,
U.N. Says

have unfolded across South
Korea, supporting or disavow-
ing the impeachment.
Investigators have been

blocked from carrying out
search-and-seizure raids by
Yoon’s Secret Service team. On
Thursday, law enforcement
forcibly removed about 30
pro-Yoon protesters who
broke through a police barrier
and tried to block access to
the presidential residence.
South Korea is “now in

danger” because of the activi-
ties of antistate groups, Yoon
said in a letter to supporters.
“With you, I will fight to the
end to protect this country.”
Yoon’s legal woes run par-

allel with his impeachment
trial, which formally started
this past week and will hold
first arguments on Jan. 14.
The Constitutional Court plays
a similar role in impeachment
cases to the U.S. Senate.

After Yoon’s impeachment,
Han, the prime minister, as-
sumed the nation’s top job. He
was impeached by the opposi-
tion-controlled National As-
sembly after refusing to ap-
point judges to the
Constitutional Court, which
had only six of nine seats filled.
The whirlwind of events

has left Choi Sang-mok, the
No. 3 in line to the presidency,
with four of the nation’s top
positions: acting president,
acting prime minister and his
previous roles as deputy prime
minister and head of the econ-
omy and finance ministry.
Choi, as acting president,

could direct the Secret Service
team to allow Yoon to be ar-
rested, said Korea University’s
Kim. But Choi hasn’t com-
mented publicly on the matter.
More than 61% of South Ko-

reans want to see Yoon’s im-
peachment upheld, a poll shows.

South Korean Leader Blocks Arrest
Bodyguards stop
authorities from
detaining Yoon over
martial-law decree

Investigators were rebuffed by impeached President Yoon Suk Yeol’s security outside his residence as they tried to arrest him.
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Phone Orders AcceptedFind Us on Facebook.com/frankstellanyc Find Us on Instagram.com/frankstellanyc

NYC LOCATION
440 Columbus Ave. (cor. 81 st.)

Mon.-Sat. 10-7, Sun. 12-6 (212) 877-5566

Please visit us online:
www.frankstellanyc.com

Exclusively tailored for us of the
finest 100% cotton, fine wale
corduroy fabric from Italy.
This classic sportcoat features
a soft corduroy for exceptional
comfort and is a definite must
for the well dressed man.
In burgundy, navy, black,
brown, olive or camel.
Reg. price $395 ea., Sale $295

With Offer Code 20% Off = $236

New Year Bonus Offer
Additional 20%OFF

Corduroy & Tweed Sportcoats.

Our Classic Corduroy,
AWale of a Jacket.

$236

Harris Tweed
Sportcoats

$476
This is a must have for your
2025 wardrobe, and by every
standard, a true classic.

Choose from our large selection
of sportcoats made of genuine,
hand-woven Orb certified
Harris Tweed from Scotland
with herringbone & solids.
Superbly tailored in Europe,
& available in choice of grey,
brown, merlot, blue or olive.
Reg. price $795 ea., Sale $595
With Offer Code 20% Off = $476

Use Code BONUS20 online
to take Additional 20% Off
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ation Organization, the inter-
nationally recognized external-
facing representative of the
Palestinian people. Some resi-
dents say they would leave if
they could afford to, while oth-
ers say they stay to maintain
their identities as refugees.
Unrwa educates thousands of

children at four schools in Bal-
ata, cares for tens of thousands

of Palestinians at a local health
center, employs about 200 peo-
ple and gives cash assistance to
thousands of residents.
The Hashash family lives in

a neighborhood that bears
their name. The family came
to the camp around the time
of its founding. “Unrwa’s pos-
sible disappearance is all any-
one can talk about here,”

BY OMAR ABDEL-BAQUI

A three-month strike
among Unrwa workers over
salaries in 2023 provided a
glimpse of what life without
the agency might look like.
Uncollected trash piled

in the streets, bringing rats
and disease. At times, resi-
dents say they banded to-
gether to gather garbage
and collectively paid to

have it driven off and dis-
posed of. Some residents
say they couldn’t access
health services, and chil-
dren who should have been
in school lingered in the
streets. Those in the West
Bank during that time
staged demonstrations urg-
ing the Unrwa employees
to return to work.

Amjad Abu Awad, a 51-
year-old Balata resident and
father of a young daughter
with a heart condition, said
the strike was a nightmare,
but the current economic
situation would make
Unrwa’s permanent loss
even more painful. “I really
can’t imagine what will hap-
pen,” Awad said.

Strike by U.N. Agency in 2023Was a ‘Nightmare’

a variety of cafes, services and
things to do,” said BRC Chief
Executive Helen Dickinson.
Shopping-center traffic de-

creased the most, down 3.3%
in December, but an improve-
ment from the 6.1% fall in No-
vember. Visits to main-street
stores fell 2.7% compared with
3.7% a month earlier. Footfall
at retail parks remained un-
changed, compared with a 1.1%
decrease in November.
The deterioration was ex-

perienced across the U.K.,
with Northern Ireland posting
the sharpest drop at 5.8%.
Meanwhile, Germany’s job-

less rate held steady in De-
cember despite the continuing
specter of jobs losses at major
manufacturing firms.
Germany’s adjusted unem-

ployment rate was stable at
6.1% in December, data from
the Federal Employment

Agency showed Friday, slightly
lower than expectations of
6.2% from economists polled
by The Wall Street Journal.
However, there are indica-

tions the jobs market is cool-
ing. Jobless claims ticked up
10,000 in December, on an ad-
justed basis, more than the
6,000 in November. Registered
job vacancies stood at
654,000, about 59,000 fewer
than the same point last year.
Widespread job cuts have

been threatened or announced
by industrial companies as
manufacturing woes in Eu-
rope’s largest economy con-
tinue. Germany’s unemploy-
ment rate has edged up from
about 5% in 2022, and matches
the rate of early 2021 when
the economic shock of the
pandemic was still being felt.

—Ed Frankl
contributed to this article.

U.K. retail footfall remained
subdued in December, dragged
by a lackluster holiday season,
and ending the second consec-
utive year of decline in shop
visits, according to a report
published Friday.
The number of visits to

stores for the five weeks ended
Dec. 28 decreased by 2.2% from
the same period a year earlier,
according to the report by the
British Retail Consortium and
Sensormatic Solutions IQ. Visits
declined by 4.5% in November.
It was a disappointing year

as a whole for the sector, with
footfall down 2.2% from 2023.
For the three months to Decem-
ber, traffic was down 2.5%.
“Shopping habits have been

changing fast and customers are
increasingly looking for more
experiential shopping, as well as

BYMICHAEL SUSIN

Holiday Retail Sales Down in U.K.

BALATA CAMP, West
Bank—Saeed Hashash, a father
of four, was connected to a di-
alysis machine when he
learned that Israel passed
laws that would halt the oper-
ations of the agency that pays
for his kidney treatment.
The U.N. Relief and Works

Agency for Palestine Refugees
in the Near East, or Unrwa, is
the largest aid organization
operating in the Palestinian
territories. It has about a
month left before it is para-
lyzed by new Israeli legislation.
“This is life or death,” said

his wife, Rashida Hashash.
The 75-year-old agency was

established shortly after the
founding of the state of Israel
and the United Nations. It pro-
vides Palestinians in the West
Bank and the Gaza Strip with
a crucial safety net of food,
medicine and education, oper-
ating nearly 100 schools and
dozens of health facilities in
the West Bank alone.
But Unrwa and Israel have

long been at odds about the
role that the agency plays in
the Palestinian territories.
Israel stepped up its criti-

cism of the agency after the
deadly Hamas-led Oct. 7, 2023,
attacks, accusing at least 12
workers of participating in the
assault. Israel later accused
Unrwa of employing hundreds
of Palestinians with links to
Hamas and other militant
groups, which Unrwa says it
hasn’t received evidence of.
The agency fired several em-

ployees and investigated others
for alleged ties to Hamas fol-
lowing the attacks. Unrwa said
it has long shared the names
and functions of staff members
annually with Israel, including
the names of the people Israel
has made allegations against.
In October, Israel’s Parlia-

near the biblical holy sites of
Joseph’s Tomb and Jacob’s Well
in the northern West Bank. It is
about one-tenth of a square
mile, with a registered popula-
tion of more than 33,000.
Nearly two-thirds of Balata’s

population is under 25. Unem-
ployment is estimated at over
60%, say local officials from
Unrwa and the Palestine Liber-

WORLD NEWS

ment passed laws that effec-
tively would prevent Unrwa
from operating in the West
Bank or Gaza Strip after the
end of January. The measures
would cut the agency off from
access to Israeli entry permits
into Gaza and the West Bank.
They also would end coordina-
tion with the Israeli military,
which Unrwa relies on to trans-
port staff and aid around Gaza.
The impact of Israel’s laws,

if implemented, could have
far-reaching consequences. In
the West Bank, it could deepen
an economic crisis and risk
political instability. In Gaza, it
could dismantle a logistical
aid network led by Unrwa,
choking the flow of humani-
tarian aid into a territory dev-
astated by conflict and hunger.
“If these bills are imple-

mented as intended it would
change the parameters for the
future peace process,” said Ro-
land Friedrich, director of
Unrwa affairs in the West Bank.
Israeli politicians have said

the agency has a bias against
Israel; creates a welfare net-
work discouraging Palestin-
ians from leaving camps; and
keeps alive hopes among Pal-
estinians that they can return
to the homes their families
fled or were forced to leave.
Dan Illouz, a member of Is-

raeli Prime Minister Benjamin
Netanyahu’s Likud party, said
Unrwa “perpetuates the refu-
gee status of the Palestinians,
with the clear purpose of cre-
ating constant friction.”
The number of displaced

people and their descendants
living on the small plots of land
housing Unrwa’s 19 camps in
the West Bank has ballooned.
Poorly constructed concrete
buildings have replaced the
original tents the refugees
lived in, as a political solution
to the Israeli-Palestinian con-
flict has remained elusive.
Balata was established in

1950 to house about 5,000 Pal-
estinian refugees, many of
whom were forced to leave
Jaffa, an Arab coastal popula-
tion center now part of metro-
politan Tel Aviv. The camp sits

Saeed Hashash said.
Hashash, who is 30 years old,

said his kidney disease forced
him to give up his job stocking
produce in a Balata market. He
said his family depends on
Unrwa for medicine, food and
education, and doesn’t know
what it will do if it is sidelined.
There is no obvious substi-

tute for Unrwa in the West
Bank, where the agency has an
annual budget of about $125
million. Neither Israel nor the
U.S.-backed Palestinian Author-
ity, which governs part of the
West Bank, has a significant role
in the camps beyond security.
The Israeli Finance Ministry

didn’t respond to requests for
comment, and the Prime Minis-
ter’s Office declined to com-
ment. The U.N. warns that if
Unrwa can’t operate in the oc-
cupied Palestinian territories,
the responsibility under inter-
national law to provide services
to refugees would lie with Is-
rael as the occupying power.

Ending U.N. Agency Imperils Palestinians
Israeli legislation will
stop Unrwa, which
provides medicine,
food and education

Saeed Hashash, who has kidney disease, says his family depends on Unrwa and doesn’t know what it will do if it is sidelined.
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visited Damascus, trying to as-
sess whether they can trust the
promises.
Western powers remain

wary of HTS, which began as an
offshoot of al Qaeda. The group
publicly cut ties with al Qaeda
years ago and has sought to
cast itself as more moderate.
On Thursday, Syria’s educa-

tion minister, Nazir al-Qadri,
sought to play down the
changes, saying they were

meant only to
remove glorify-
ing references
to the Assad era
and inaccura-
cies in the Is-
lamic education
curriculum. He
said only some
of the changes
would be imple-
mented. “The
curricula in all

Syrian schools will remain as is
until specialized committees
are formed to review” them, he
said, without elaborating.
An HTS spokesman didn’t re-

spond to a request for com-
ment. The changes were de-
tailed in 12 documents
published on the Education
Ministry Facebook page. The
documents listed amendments

to the language and subjects
that would be omitted, specify-
ing in which textbook and pages
the changes were to be made.
The changes included re-

placing phrases such as “sacri-
fice one’s life in defense of his
homeland” with “sacrifice
one’s life for the sake of Allah
(God)” in religious textbooks—
based on a conservative inter-
pretation of verses in the
Quran. The phrase “path of
goodness” was replaced by “Is-
lamic path,” and “those who
have gone astray” was changed
to “Jews and Christians.”
All references to the Assad

family’s more than five decades
of rule were cut from textbooks.
Some Syrians welcomed the

changes. But others expressed
concerns about rushing to
amend textbooks without input
from the rest of the society.
Mar Boutros Qassis, the

archbishop of the Syriac Or-
thodox Church in Aleppo, dis-
agrees with some changes.
“There have been changes

related to the Assad re-
gime…which are understand-
able,” he said. “However, there
have also been amendments
that interfere with the Islamic
ideology of society and educa-
tion.”

A planned overhaul of Syria’s
education curriculum is spur-
ring concerns about the new
government’s assurances that it
will rebuild an inclusive society,
and leading some to question
whether it would impose a con-
servative Islamic worldview.
The changes, listed in docu-

ments released by the Educa-
tionMinistry, in-
clude everything
from dropping
all references to
former dictator
Bashar al-Assad
to changing reli-
gious references
and removing
the theory of
evolution from
textbooks. The
changes would
apply to students between the
ages of 6 and 18.
Hayat Tahrir al-Sham, the

Sunni Islamist group that led
the assault that toppled the
Assad regime, has said it would
treat all Syrians equally—be
they women or the country’s
many religious and ethnic mi-
norities. Diplomats from the
U.S. and Europe recently have

BY SUMMER SAID
AND SUHAMA’AYEH

Syria Schools Spark Worry

An education
overhaul fuels
doubts about
leaders’ vows to
be inclusive.

RIVER REFLECTIONS
ALFRED SISLEY

Impressionist icon. Legendary landscape. Expressive brushstrokes.

Alfred Sisley, an original member of
the Impressionist movement, captures
the famed Pont de Moret with his
virtuosic handling of light and color.
In this original oil on canvas, Le Loing
et le pont de Moret, Sisley’s signature
sweeping skies transform the scene into
a dynamic masterpiece. His works grace
major museums worldwide, including

the Musée d’Orsay. Circa 1891. Signed “Sisley” (lower left). Canvas:
141/2”h x 211/4”w. Frame: 241/2”h x 311/4”w. #31-8044

Learn more about
this painting
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in the Cybertruck in which he
aired political and personal
grievances. “This was not a ter-
rorist attack, this was a wake up
call,” he wrote. “Americans only
pay attention to spectacles and
violence.What better way to get
my point across than a stunt
with fireworks and explosives?”
He also referenced his military
service, writing, “Why did I per-
sonally do it now? I needed to
cleansemymind of the brothers
I’ve lost and relieve myself of
the burden of the lives I took.”
Spencer Evans, the special

agent in charge of the FBI’s Las
Vegas Division, said the incident
appeared to involve “a tragic
case of suicide involving a heav-
ily decorated combat veteran
who was struggling with PTSD
and other issues.”
The events, coming in tight

sequence amid crowded, holi-
day-focused cities, jolted the na-
tion and prompted conspiracy
theories, just days before a new
president is due to be sworn in.

Divorce, finances
Jabbar, a native of Beaumont,

Texas, who played Little League
Baseball growing up, found his
way to the military after
brushes with trouble. In 2002,
he pleaded guilty to theft. Three
years later he was given proba-
tion for driving with a sus-
pended license. He joined the
Army the next year.
It is unclear what led to his

radicalization and how and

when it unfolded. Life after he
left active duty in 2015 was
filled with disappointment.
Since 2021, Jabbar had worked
at Deloitte as a “senior solutions
specialist” while also starting a
real-estate business.
In a video for that venture,

the neatly groomed former sol-
dier talks about his discipline
and the lessons he learned in
themilitary. Yet his secondmar-
riage was falling apart. An email
he sent to his wife’s divorce law-
yer in 2022 shed light on his fi-
nancial pressures.
Jabbar had taken up resi-

dence in a ramshackle mobile
home on the outskirts of Hous-
ton in an area largely populated
by south Asian immigrants.
“He did have financial prob-

lems. The divorce was weighing
heavy on him. He was stressed.
But he didn’t change the way he
behaved or the way he inter-
acted with others,” said Abdur-
Rahim Jabbar, his brother.
He said his brother had be-

come more religious in recent
years, after stepping away from
his faith in his 20s. But he was
baffled by the ISIS affiliation.
“That is completely throwing

me for a loop. The rest of the
family, too,” Abdur-Rahim said.
“That’s never been anything—
he never talked about openly
that he was inspired by them.”
Yet ISIS was explicitly men-

tioned in the videos that Jabbar
recorded and then posted just
before the attack. There were
five in all, time stamped begin-

ning at 1:29 a.m. and ending at
3:02 a.m. In the first video, Jab-
bar explains he originally
planned to harm his family and
friends, but was concerned the
news headlines wouldn’t focus
on the “war between the believ-
ers and the disbelievers.”
He also stated he had joined

ISIS before this summer.
There were signs of Jabbar’s

presence elsewhere in New Or-
leans that evening. In the St.
Roch neighborhood, Jeff Gonza-
lez came home from a New
Year’s Eve party with his boy-
friend and smelled smoke,
which they attributed to fire-
works. By morning, the odor
was stronger and they noticed a
fire in a neighboring house.
Gonzalez supplied law en-

forcement with Ring camera
footage that appeared to show
Jabbar visiting the rental house
onMandeville Street on the pre-
vious night in a pickup truck
and unloading boxes.
Law-enforcement officials

said Friday they found bomb-
making materials at the rental
and determined Jabbar set a
small fire in the hallway, placing
accelerants around the house in
an effort to destroy it.
Shortly before Jabbar steered

his truck down Bourbon Street,
authorities recovered two blue
coolers nearby that were carry-
ing explosive devices. They were
rendered safe by law enforce-
ment and never exploded. Sur-
veillance footage reviewed later
would show that Jabbar had

planted the explosive devices
earlier that night.
Once Jabbar began driving

his truck into the crowd, it was
quick and violent. In interviews
with local and national media,
eyewitnesses described loud
bangs, tires squealing and peo-
ple trying to jump out of the
way. An Iraq veteran, visiting
from Iowa with his wife, re-
moved his belt to try to apply a
tourniquet to the injured, but
everyone he approached was
dead, he recounted to the Des
Moines Register.
Misinformation flourished.

Some online posters insisted—
incorrectly—that the truck had
recently come from Mexico,
blaming lax border security.
President-elect Donald Trump
suggested the driver was an im-
migrant. Jabbar turned out to
be born in the U.S., to U.S.-born
parents, and a seeming example
of the homegrown radicalization
that has long worried counter-
terrorism experts.
In NewOrleans, meanwhile, a

poor city sustained by tourism,
civic leaders were grappling
with a different dilemma: How
to respectfully restart festivities
after a terrorist attack?
At a press conference early

Wednesday, NewOrleans Super-
intendent of Police Anne Kirk-
patrick gave a grim report, say-
ing, “This man was trying to
run over as many people as he
possibly could…Hewas hell bent
on creating the carnage and the
damage that he did.”
She also awkwardly urged

everyone to carry on and par-
take of all that New Orleans had
to offer, outside of the eight
blocks around Bourbon Street.
Questions quickly arose

about whether the city had suf-
ficient security measures for the

FROM PAGE ONE

NewOrleansLooks toReboundFromAttack
Businessesnow
mustprepare—
tactfully—forevents
like theSuperBowl

where his truck had barreled
into a crane.
“It was hard to tell what was

fireworks and what might have
been gunshots,” said Noah Pres-
ton, a 25-year-old student who
was visiting from Raleigh, N.C.
He fled to his nearby hotel,
where people were frantically
yelling at everyone to stay in-
side and that there were dead
people on the street. “We had
no idea what was going on until
this morning,” he said.
Others described a kind of

war zone. “What we saw was
insanity…something out of a
movie,” local resident Jimmy
Cothran told ABC news. Cothran
had been in a bar when four
women ran in and hid under the
tables. He and a friend dashed
up to a balcony to look out onto
Bourbon Street where, he said,
“we instantly counted 10 bodies,
six clearly graphically deceased
and…others yelling with no one
around.”
Among the 14 dead were stu-

dents and recent graduates just
starting their professional lives.
Dozens more suffered grave in-
juries, including two girls who
played high school soccer to-
gether in Fort Myers, Fla. Now
freshmen at different universi-
ties, they had reunited in New
Orleans for the big party.
Thousands of miles away, an-

other attacker was in motion.
Matthew Alan Livelsberger, had
rented his own pickup, a Tesla
Cybertruck, in Denver on Dec.
28. He had traced an indirect
route from his home in Colorado
across the desert Southwest. He
reached Las Vegas at around
7:30 a.m., local time, on New
Year’s Day. He drove up and
down Las Vegas Boulevard for
about an hour and then parked
in front of the Trump Interna-
tional Hotel, within view of its
oversize brass nameplate.
Seventeen seconds later, the

truck, packed with homemade
explosives, erupted in flames.
Police believe Livelsberger, a
Green Beret who was on leave
for the holidays, had already
shot himself in the head with a
handgun, one of two firearms he
had purchased two days earlier.
His body was so charred that
police identified it, in part,
through a distinctive sleeve of
patriotic tattoos on his right
arm.
It would soon become evi-

dent that the events, which
raised alarms of a coordinated
attack, weren’t what they ini-
tially seemed. Early reports
were riddled with misinforma-
tion and errors, compounding
the panic. Most strikingly, FBI
agents in Louisiana initially an-
nounced that they didn’t believe
Jabbar had acted alone, raising
fears of Islamic State involve-
ment on U.S. soil.
Authorities would later re-

verse the statement, saying Jab-
bar was inspired by ISIS but
that no evidence currently indi-
cated the active involvement of
the terrorist group. Law en-
forcement also said they have
no evidence the New Orleans
and Las Vegas events were re-
lated, and that the Las Vegas ex-
plosion appeared to be a suicide,
and not a terror bombing.
On Friday, law-enforcement

officials released notes Livels-
berger wrote on a phone found

ContinuedfromPageOne

Agents investigated in the aftermath of the attack on Bourbon Street in New Orleans. Below right, surveillance footage in
New Orleans of Shamsud-Din Jabbar. Below left, an image of investigators working on the Tesla that exploded in Las Vegas.
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crowds on New Year’s Eve. Law-
enforcement and intelligence of-
ficials have been warning for
months that conflict in theMid-
dle East could inspire lone-wolf
terrorists or small groups of ex-
tremists to carry out attacks in
the U.S. Terrorist groups have
been releasing propaganda, call-
ing for violence at celebrations
and religious institutions during
the winter holidays.
In New Orleans, steel bol-

lards on Bourbon Street meant
to restrict road access and pro-
vide security in the busy tourist
area are in the midst of repairs
ahead of the Super Bowl, set to
take place in the city next
month, according to New Or-
leans Mayor LaToya Cantrell.
Kirkpatrick, the police super-

intendent, said NewOrleans had
more than 300 police officers
out on New Year’s Eve, and po-
lice vehicles and other barriers
were blocking streets, but the
suspect drove around them and
onto the sidewalk.
Early in the investigations,

officials focused on what ap-
peared to be links between the
New Orleans and Las Vegas at-
tacks. Both Jabbar and Livels-
berger were veterans who had
served in Afghanistan and been
stationed at Fort Liberty in
North Carolina. Both had rented
pickup trucks from the same on-
line platform. And both carried
out homemade attacks against
symbolic targets: one, the heart
of America’s biggest party town
before a major football game;
the other, a hotel with the presi-
dent-elect’s name, using a Tesla,
the emblem of the world’s rich-
est man, Elon Musk.
Authorities say they have

found no link after conducting
interviews with Livelsberger’s
family and fellow soldiers and
reviewing his computers and
other devices. Nor, say defense
officials, have they found evi-
dence that the two men ever
came in contact during their
military service. While Jabbar
worked in IT and personnel, Liv-
elsberger was a decorated Spe-
cial Forces soldier.

Tributes to victims
Among the victims was 18-

year-old Nikyra Cheyenne
Dedeaux, who took a late-night
road trip to New Orleans from
her home in Gulfport, Miss.,
with a cousin and a friend, said
her mother, Melissa Dedeaux.
Her daughter, known as Biscuit
growing up but lately preferring
Cheyenne, was supposed to pick
her upWednesday morning af-
ter her overnight nursing shift.
Melissa Dedeaux had urged

her not to make the drive but
understood why her fun-loving
child was drawn to the French
Quarter. On Friday, awaiting de-
tails about the return of her
daughter’s body for burial, she
toggled between the past and
present tenses as she recalled
the buoyant high-school gradu-
ate and aspiring nurse.
Back in Beaumont, three FBI

agents rolled up to the house of
Jabbar’s father on Thursday, ac-
cording to Jabbar’s brother, Ab-
dur-Rahim Jabbar. They spoke
for 15 or 20 minutes, with the
agents seeking “insight on who
he was, trying to get some type
of clarity as to what his goal
was or why he did the things he
did or what went wrong or who
got in his head.”
The brother said he couldn’t

help the agents because he
didn’t know. “I’ve questioned a
couple times if I really knew the
person he was,” he said.

—Rachel Wolfe
and Laine Higgins

contributed to this article.

Mysteries
Remain in
Attacks

NEW ORLEANS—A day after
an attacker rammed his truck
into a New Year’s party crowd,
this city took its first steps for-
ward. Bourbon Street reopened
on Thursday afternoon. The
Sugar Bowl went on, too.
Now, a bigger challenge

awaits: New Orleans must find
a way to fully restore its joie de
vivre as it heads into the busi-
est party season of the year. In
the next few months, the city
will host the Super Bowl, Mardi
Gras and Jazz Fest—major
events that are vital to an econ-
omy that depends on tourism.
A key question is how

quickly, and tactfully, New Or-
leans can transform Bourbon

Street and its surroundings
back into a carefree and allur-
ing playground for its brand
of revelry.
“There’s this dark cloud

cast over our city on what is
about to be our happy Mardi
Gras joyous season,” said Lau-
ren Haydel, a New Orleans na-
tive and the owner of Fleurty
Girl, a chain of retail shops
specializing in locally inspired
gifts and gear. “What’s that
going to look like this year?”
Her shop two blocks from

Bourbon Street closed
Wednesday. She reopened
Thursday afternoon and said
she would donate profits to a
fund for victims of the attack.
“We are the city of ‘no last

call,’ and we had to shut
things down because of this,”
Haydel said.
Tourism is the lifeblood of

the city of 364,000. The indus-
try is New Orleans’s No. 1 em-
ployer, providing jobs to 23%
of those who live in the par-
ish, according to an analysis

of 2024 labor market data by
local economic development
group Greater New Orleans.
Roughly 18 million visitors

added $9.6 billion to the Or-
leans Parish economy in 2023.
Before Wednesday’s massacre,
the city had been building
back from the
doldrums of
Covid-19 and a
pandemic surge
in murder and
violent crime. A
recent Taylor
Swift concert
gave a boost.
Next month’s

Super Bowl and
March’s Mardi
Gras are ex-
pected to have at least a $1.4
billion economic impact, ac-
cording to Walt Leger, presi-
dent of New Orleans & Com-
pany, the local tourism
industry’s sales and marketing
organization. Jazz Fest starts
in late April and runs into
early May.

“There is without a doubt
an economic harm that we
will see,” Leger said. “We
know that there were tens of
millions of dollars of economic
activity missed yesterday
alone because of this tragedy.”
Still, Leger expects city

tourism reve-
nue to surpass
2019, the pre-
pandemic high-
water mark,
when about 20
million visitors
spent $10 bil-
lion.
Patrick Mur-

ray, 41 years
old, was one of
the tens of

thousands of visitors in town
for the Sugar Bowl. He called
the attack “a horrible way to
start the year.”
Murray, who works in

trucking logistics, said he felt
nervous about going to the
crowded Superdome, but he
still attended the rescheduled

game.
“There is anxiety in the air,

you can feel it,” he said as he
surveyed the cordoned-off in-
tersection of Bourbon and Ca-
nal streets. Still, he said, “if
there’s any city in America
that can overcome adversity,
it is New Orleans.”
New Orleans City Council

President Helena Moreno said
she hurriedly bought a ticket
to the Sugar Bowl, which she
wasn’t planning to attend, to
show out-of-towners they don’t
have to fear for their safety.
“I have to keep moving for-

ward,” she said. She has been
working with other local, state
and federal officials on a plan
to better secure the French
Quarter, looking at “what was
potentially missed in this situ-
ation, what could have been
done differently.”
She is angry that months of

planning, crime-reduction
measures and infrastructure
improvements in preparation
for the city to host its 11th Su-

per Bowl were threatened by
this event. “Whatever plan we
may have had, let’s double it,
let’s triple it,” she said. “We
will not be deterred.”
Louisiana Gov. Jeff Landry

echoed the sentiment, saying
his administration has made
public safety a state priority
from day one. “We intend to
be transparent in assessing
any defects in the system so
we can address them,” he said
at a news conference.
While violent crime had

been a major problem in New
Orleans in recent years, signs
of progress have emerged.
Crime was down 26% year-to-
date as of last month, with
murders down 38%, nonfatal
shootings down 44% and car-
jackings down 49%, according
to New Orleans & Company.
“The city had just been do-

ing really well,” said Robert
LeBlanc, the co-owner of eight
properties across the city. “It’s
been safe, it’s been clean, it’s
been fun.”

BY RACHELWOLFE
AND JON KAMP

Tourism is the
city’s lifeblood,
providing jobs
to 23%who live
in the parish.
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I recently learned of a viral so-
cial-media trend suggesting
men spend inordinate amounts

of time thinking about the Roman
Empire. There’s a sly inference be-
hind the playful accusation that
this habit somehow isn’t a good
thing. This I shall explore.

I do so objectively, as a man
unafflicted by such Latinate long-
ings. My heart, anything but im-
perial, doesn’t ache for late antiq-
uity, so I’m well positioned to
opine. My conclusion? The charge,
neither malum in se (“evil in it-
self”) nor malum prohibitum
(“evil because prohibited”), is
frivolous.

Faulting men for making gratu-
itous Roman Empire comparisons is
censorious. Even Cato the Censor
would agree. The man who rou-

Do Men Think Too Much About Rome?
tinely ended speeches with
Carthago delenda est—“Carthage
must be destroyed”—was no enemy
of recursive habits.

In fractious times, why distin-
guish between those who obsess
over exact numbers constituting a
Roman legion and those who don’t?
It only divides, and it might end
with civil unrest, followed by days
of lethal proscription, as in Sulla’s
time.

Observing a male penchant for
Roman rumination is hardly new—
it’s as old as the seven hills of
Rome. Had earlier generations per-
ceived this as troublesome, it
would have had a ruinous effect on
the Western Canon.

Imagine if Anne Hathaway rou-
tinely gave her husband, William
Shakespeare, the business over
“Coriolanus,” “Antony and Cleopa-
tra,” “Titus Andronicus” or “Julius

Caesar.” He might have gone quills-
down, a result that would have
been hard on the Bard and no char-
ity to posterity.

A healthy society cherishes the
right to think freely, with or with-
out fond recollection of the days
between 27 B.C. and A.D. 476. It
doesn’t salt dissenting minds like
the fields of Carthage—as legend
has it Scipio Aemilianus did after
the Third Punic War—so nothing
grows.

Good-natured social-media
trends aside, I maintain nobody can
think too much about the Roman
Empire, an opinion delivered wholly
free from bias. As anyone with a
true imperial affliction can see, my
mind is trapped in the glory days
of Rome’s Republic, not its empire.

Mr. Kerrigan is an attorney in
Charlotte, N.C.

By Mike Kerrigan

Hollywood

F or a man with a reputa-
tion as a scourge of the
woke, Bill Maher can be
harsh on Republicans.
Democratic politicians

“are not really crazy, by and large,”
he insists. “AOC is a little out
there. Ilhan Omar, not my favorite.
There are some people, like Cori
Bush, but they’re still not nearly as
crazy as the crazies on the right—
Lauren Boebert, Marjorie Taylor
Greene, people like that.” He sums
up the worldview of those two
GOP congresswomen as follows: “I
don’t believe in democracy. I’m in
a cult. I’ll do what Trump says.
That’s the No. 1 priority and that’s
the God I serve.”

Whom does he admire? Rep.
Seth Moulton, a Massachusetts
Democrat, who attributed Kamala
Harris’s election loss in part to the
party’s embrace of transgender-
ism. “I have two little girls,” Mr.
Moulton told the New York Times
on Nov. 7. “I don’t want them get-
ting run over on a playing field by
a male or formerly male athlete.
But as a Democrat I’m supposed
to be afraid to say that.”

Mr. Moulton’s chief of staff re-
signed in protest. A local Demo-
cratic committee chairman in his
district called him a Nazi “cooper-
ator.” Mr. Maher, animated with
indignation, inches his way to the
edge of his seat as he talks about
the reaction to Mr. Moulton’s re-
mark. “Everything with these
people has to be an opportunity
for virtue signaling,” Mr. Maher
says. He sits back and mouths
“WTF,” then rolls his eyes and
says, “Yes, of course there’s varia-
tions in human sexuality. We get
that.” But that doesn’t mean “we
should rewrite the anatomy and
laws of human nature wholesale
and think that every child born
has an equal chance that they’re
in the wrong body. These are not
hard calls to make.”

Mr. Maher, 68, is one of Amer-
ica’s most prominent political co-
medians, host of HBO’s weekly
“Real Time With Bill Maher,”
which he calls “a show about
ideas.” Mr. Maher describes him-
self as “an old-school liberal, just
like my parents were.” He distin-
guishes his old-school liberalism
by saying that “wokeism in its cur-
rent form is not an extension of
liberalism. It is more often its op-
posite,” even its “undoing.” But he
still supports the Democratic
Party, even if he tends to excoriate
it more frequently—and avidly—
than he does the Republicans.

Liberals in Hollywood and else-
where say to him, “ ‘Oh, Bill,
you’re just picking on the fringe,’ ”
he says. “I say I’m not. I wish I
was. That’s old thinking. It used to
be a fringe, and it migrated to
places that are not fringe—like the
staff of a Democratic congressman
who is a perfectly good, old-
school liberal and is just saying
something most common-sense
people think.”

Mr. Maher says if he were Mr.
Moulton, he would have told the
chief of staff, “Goodbye. Don’t let
the door hit you in the ass. You are
exactly who this party needs to
purge, you people who quit on me
when I said this reasonable thing.”
That would “lose woke voters,” but
the failure of the rational Demo-
cratic center to push back against
the “crazies” is what led to the
party’s drubbing by Donald Trump.

“It’s sort of analogous to where
I am,” Mr. Maher says. “I’ve lost
woke voters—woke audience mem-
bers—absolutely.” But “I think I’ve
gained more people in the middle.
And conservatives who are willing
to hear points of view they don’t
agree with, but then understand
where there’s crazy on the left or
wrong on the right—I will say it,
and they respect that.”

I meet Mr. Maher in a wooden
shack in his sprawling residential
compound in Beverly Hills. The
shack is where he has recorded
his popular podcast, “Club Ran-
dom With Bill Maher,” since its in-
ception in 2022. The express pur-
pose of our meeting is to talk
about his Jan. 10 HBO comedy
special, “Is Anyone Else Seeing
This?” He says he made a point of
recording it before an “ideologi-
cally mixed audience.”

“I go back and forth between
things that make the right uncom-
fortable, and then something that
makes the left uncomfortable.” He
wants “the Trump people to laugh
at the jokes about him because he
is a preposterous figure.” And he
wants leftists to laugh at “woke
nonsense because that is a gold
mine for comedy. Anything that’s
ridiculous is a gold mine for com-
edy.” When people accuse him of
mocking the left much more than
he used to, Mr. Maher responds,
“You’re damn right I do, because
you give me more material. I’m a
comedian. I’m going to go where
the gold is.”

“I think humor is one of the
best avenues to get at the truth,
maybe the best, especially in poli-
tics,” he says. “When someone
laughs, it is involuntary. So you
can make the audience admit that
they agree with you even if they
really don’t want to.” But the woke
don’t always laugh. “This is one of
the issues I have with the left.
They can’t stand to have to endure
a moment of hearing something
they don’t already agree with. Not
that the right doesn’t do it, too,
but the left does it worse.”

He also raises hackles on the

left by inviting conservative
guests, like Ann Coulter, on his
show. “I had liberal friends who
just couldn’t stand that. Just think
about what this is”—he pauses for
dramatic effect—“that’s people
who hate me for who I won’t
hate.” He repeats the line in a
flourish of befuddlement: “People
who hate me for who I won’t
hate.”

Why do people on the left find
it impossible to be congenial to-
ward those they disagree with?
“It’s in their psychological profile,”
Mr. Maher says. “They just have
this need for virtue signaling, and
to have their friends—and I guess
everybody on social media—think
of them as the good people. ‘We’re
the good people. We know who’s
good. And it’s us.’ ” It’s easy “to
stand next to Donald Trump and
say that. Next to him they defi-
nitely are.” Mr. Maher lists a few
of the things he deplores about the
former and future president: alle-
gations of sexual impropriety, dis-
paraging the handicapped and
John McCain, “trying to stay in
power when he lost an election.”

B ut the left scorns “everyone
who votes for Trump” or as-
sociates with conservatives.

“I’ve lost friends because I’ve had
somebody like Bill Barr or Ted
Cruz on the show.” After Mr. Barr
appeared in 2023, Mr. Maher got a
“scathing message” from a friend,
asking why the host didn’t “imme-
diately punch him in the nose.”

The host throws his hands up in
exasperation: “Bill Barr said forth-
rightly, ‘Trump lost.’ And that’s
what I call an as-good-as-it-gets
Republican. Liz Cheney, Mitt Rom-
ney, Adam Kinzinger. Republicans
with backbone. Mitch McConnell.
If you’re not going to talk to them,
to Chris Christie . . .” He trails off.
“You don’t want to alienate them.
But the left is just too full of pur-
ists. It’s not a sign of great intel-
lectual achievement. It’s a sign of
insecurity.”

Mr. Maher claims to be an
equal-opportunity offender, and he

has the scars to prove it. Days af-
ter 9/11, the conservative writer
Dinesh D’Souza appeared on his
ABC show, “Politically Incorrect,”
and took issue with the common
claim that the suicide hijackers
were cowards. “None of them
backed out,” he said. “These are
warriors.”

Mr. Maher agreed: “We have
been the cowards, lobbing cruise
missiles from 2,000 miles away.
That’s cowardly. Staying in the air-
plane when it hits the building, say
what you want about it—not cow-
ardly. You’re right.” Outrage en-
sued, and ABC declined to renew
his contract in 2002.

Mr. Maher says he’s grateful to
HBO for allowing him freedom: “I
can attack the right, the left, ev-
erything, and that’s very rare to-
day.” He can even “attack religion.”
His view of that topic is summed
up in the title of his 2008 docu-
mentary, “Religulous.” I ask if he
has had any second thoughts about
religion given that it has been a
bulwark against wokeness. “Of
course not,” he says. “But some of
them are cooler than others. Some
of them are less fundamentalist,
less violent, and less about the af-
terlife. I won’t say which ones.
Let’s just leave it vague. I think we
know who they are.”

Similarly, he says there’s no way
he’s changing parties. “Many Re-
publicans say, ‘Maybe we could get
Bill Maher.’ No, you can’t. What
you can get is Bill Maher being
honest about the left. I’m not go-
ing to join your team that doesn’t
believe in democracy.” Still, he al-
lows that there are voters who are
“not particularly enamored with
Trump, not blind to his many
flaws, but they just feel that the
crazy on the left is somehow
worse. I don’t agree with them,
but I get it. I don’t hate them for
voting for him.”

Is Mr. Maher looking forward to
the next four years? He says his
first reaction when Mr. Trump was
re-elected was a weary one: “I
don’t want to do this because I’ve
done all the jokes and I did them

before anybody. He’s a con man, a
mafia boss. Trump is going to
Trump. There’s nothing new to
say.” But then he says he isn’t go-
ing to “pre-hate. I’m not doing the
first term again, where we all get
apoplectic about every crazy thing
he does. When he blows up the
world, call me.”

Besides, Mr. Maher said, this
time around “he’s got different
people around him. Some of them I
like.” He seems genuinely excited
by the prospect of “the band of re-
formers that Trump has put to-
gether. It’s like a Marvel movie.
This gang is coming to shake
things up. As a viewer, I am inter-
ested to see what this is. It’s not
like America doesn’t need shaking
up. We are a sclerotic, constipated
country, and it just keeps slowly
getting worse.”

“I’m a big America booster,” Mr.
Maher continues. “One of my
problems with the younger gener-
ation is they have no idea, no per-
spective. Of course, if they’ve gone
to elite universities, i.e., a—h—
factories, they’ve been indoctri-
nated into this idea that they live
in the worst country in the world
at the worst time in history, when
actually they live in, with all our
flaws, still probably the best, with
definitely indisputably the best
time in history.”

‘I like America. America does
not need a revolution.”
What it needs is “a colonic.

Would Trump be the man I chose
first to administer it? No, but I’d
like to see what he and Elon Musk
are going to do.” Mr. Maher has
“loved some of the things that
Musk has said.” He offers the ex-
ample of Mr. Musk’s take on the
F-35 fighter jet, which the outspo-
ken entrepreneur described as
“obsolete” in “the age of drones.”
Mr. Maher says “we do need some
of that thinking, and so maybe I’m
going to love some of this.”

The Republicans, he believes,
will run rings around the Demo-
cratic Party for as long as the lat-
ter fails to “unconvince itself that
it is this misunderstood vehicle for
what people really want. They of-
ten say, when they lose elections,
‘We didn’t get our message out.’
Yes you did. They just didn’t like
it. You got it out loud and clear.”

He doesn’t buy the argument
that Ms. Harris lost because of the
brevity of her campaign. “People
say she only had a hundred days.
It didn’t matter. You get your mes-
sage out in five. Other countries
have elections that take two
weeks.”

“You had too much time,” he
says, as if addressing her. “You
lost a crazy contest to an actual
crazy person. Congratulations.”

Mr. Varadarajan, a Journal con-
tributor, is a fellow at the Ameri-
can Enterprise Institute and at
New York University Law School’s
Classical Liberal Institute.

An ‘Old-Fashioned Liberal’ Scourge of the Woke
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The comedian thinks the
far left isn’t ‘nearly as
crazy as the crazies on the
right’—but now he focuses
as much fire on the former.

THE WEEKEND INTERVIEW with Bill Maher | By Tunku Varadarajan

OPINION

Arizona’s Sunset Law Is an Example for DOGE
P re s i d en t - e l e c t
Trump is giving
Americans hope that
the era of unac-
countable govern-
ment is finally over.
His Department of
Government Effi-
ciency could elimi-
nate entire federal
bureaucracies, re-
turning the execu-

tive branch to its proper constitu-
tional size and structure.

To make these reforms last be-
yond his administration, Mr. Trump
should also consider pushing for a
federal law that has been effective at
the state level. Every federal agency
should be subject to a periodic sun-
set review requiring affirmative con-
gressional reauthorization for the
agency to continue in existence.

This law would be very simple:
“Notwithstanding any other law, be-
ginning on an eight-year rotating
basis on Sept. 30, 2025, the statu-
tory authorization for each agency,
as defined in 5 U.S.C. § 551, shall ex-
pire, and such agency shall have no
authority to engage in rulemaking,
adjudication, licensing, other agency
action, or enforcement of any law or
rule from that date forward until
Congress passes a separate joint res-
olution of reauthorization for the
agency for an additional eight-year
period.” The law would also divide

agencies into eight groups, one
group for each year.

Now is the perfect time to pass
this law. Mr. Trump is entering of-
fice with a clear mandate to shrink
the out-of-control federal bureau-
cracy, and Congress will be faced
with a vote to raise the debt ceil-
ing in early 2025. Enacting a sun-
set law would put in place a pro-
cess to prevent bureaucratic
backsliding after the critical work
of DOGE is completed. It will also
make the agencies more account-
able to voters through their elected
representatives.

American greatness and our sys-
tem of free enterprise are firmly in-
tertwined; private businesses must
be innovative, efficient and consis-
tently improving to survive in a
competitive marketplace. Govern-
ment agencies meanwhile face no
threat to their existence, regardless
of how cumbersome, inefficient or
unnecessary they may be. Yet like a
family that has accumulated debt,
our elected representatives must sit
around the table and figure out
which expenses are necessary and
which aren’t. This is common sense.

The federal government can, and
should, learn from the states. Since
1978, Arizona has had a sunset law,
which was signed by Democratic
Gov. Bruce Babbitt. To combat the
sins of government complacency,
Arizona law requires the automatic
expiration of all state agencies in
10 years or less, unless continued
by the Legislature. In recent years,
lawmakers have generally renewed
agencies for eight years. During an
agency’s “sunset review process,”
the Legislature’s independent audi-
tor identifies inefficiencies, ex-
poses fraud or abuse, quantifies
costs imposed on consumers, and

analyzes the continued need for the
agency. As part of the review pro-
cess, agency heads must answer di-
rect criticisms from the testifying
public, unshielded by the bureau-
cratic processes created to discour-
age accountability.

By correcting this critical over-
sight, Arizona’s state government
has avoided much of the bloat of its
federal counterpart. Other states
such as California, Colorado, Con-
necticut, Delaware, Idaho and Texas,
have similar laws.

Critics will argue that asking
Congress to review the work of ev-
ery federal agency is too much of a
burden to place on our busy repre-
sentatives. That’s nonsense. If the

government has grown to the point
that lawmakers can’t perform their
constitutionally mandated oversight
duties once every eight years, then
we’ve lost our democracy in any
meaningful sense of the term.

Red and blue states have both
passed versions of this law, so I am
optimistic that at least some com-
mon-sense Senate Democrats would
be amenable to it. If they instead
chose to block it, then that would
be important information for vot-
ers to know heading into 2026,
when many senators will be up for
re-election.

The American people, not special
interests or bureaucrats, are the sole
beneficiary of the sunset review pro-

cess. Arizona taxpayers have saved
millions since 1978 from the repeal
of unnecessary regulations and the
termination of occupational boards
that suppressed competition and in-
flated the cost of services while ful-
filling no government function.
Imagine the same for federal taxpay-
ers. DOGE promises to save our na-
tion from collapse beneath the
weight of bureaucratic bloat and fi-
nancial incompetence. I hope Con-
gress goes one step further, ensur-
ing that the good DOGE does is
enshrined for many generations to
come.

Mr. Petersen, a Republican, is
president of the Arizona Senate.

Periodic reauthorization
by lawmakers is necessary
to ensure the swamp
doesn’t grow back.

CROSS
COUNTRY
By Warren
Petersen
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Who Covered Up Biden’s Decline—and Why?
In discussing President Biden’s

cognitive decline (“The President
Who Wasn’t There,” Declarations,
Dec. 28), Peggy Noonan writes, “His
family and friends, top White House
staff and other administration offi-
cials covered it up.” She places the
blame on them. The real scandal is
that none of that would have mat-
tered if the mainstream press hadn’t
been willing and eager accomplices to
this shameful deception.

LAURA LASPALLUTO
Stamford, Conn.

Biden aides easily justified their
deception because it gave them the
power to promote their “existentially”
important agenda. As in Douglas Ad-
ams’s “The Hitchhiker’s Guide to the
Galaxy,” the president in this White
House is “very much a figurehead. . . .
His job is not to wield power but to
draw attention away from it.”

The real power has been located in
the progressive aides and activists
who surround Mr. Biden. A “President
Who Wasn’t There” is exactly what
they wanted, because they could do
nearly anything they pleased, with Mr.
Biden’s fatherly, presidential, decent,
man-of-the-people face covering the
insanity of much of their program.

Mr. Biden has never had much of an
agenda. With his decline, the chances
of some of his normal instincts getting
in the way of the progressive program
were essentially zero.

RAY JORGENSEN
Santa Ana, Calif.

What a wonderful qualifier the ad-
verb “fully” is in the hands of Ms.
Noonan. She writes that Mr. Biden
“wasn’t fully up to the job” and that
he was “too old to function as a fully
engaged and hands-on president.”
The truth is that he wasn’t up to the

job at all, let alone “fully.”
But it is in Ms. Noonan’s omission

of the essential difference between
the Woodrow Wilson and Joe Biden
presidencies that her equivocation is
most apparent. When Wilson ran for
a second term and began serving that
term, he was in full possession of his
mental faculties. His stroke came
later. Mr. Biden’s cognitive decline
preceded his candidacy and his taking
office, and was known to the entire
Democratic contingent.

HELAINE L. SMITH
New York

I watched the final press confer-
ence of Ronald Reagan’s presidency
at the link Ms. Noonan provides. The
contrast with Mr. Biden is dramatic,
but more notable and concerning is
the contrast between the statesman
Reagan and the impetuous man who
was and soon will become president.

RICHARD D. BRUEHLMAN, M.D.
Allison Park, Pa.

As aging presidents go, there’s no
comparison between the mental acu-
ity, vim and vigor of Reagan and that
of Mr. Biden. As further testimony to
Ms. Noonan’s claim that Reagan was
in command of his mental faculties, I
note that his official biographer, Ed-
mund Morris, agreed.

During the 1980s, I worked in both
the White House speechwriting office
and as Morris’s research assistant on
“Dutch,” his Reagan biography. Mor-
ris, who had many years of unprece-
dented access to the president, his
family and the White House staff (and
who, famously, found Reagan to be an
enigma), said many times he saw no
signs of Alzheimer’s disease while the
president was in the White House.

KIMBERLY TIMMONS GIBSON
Washington

LETTERS TO THE EDITOR

“The dirty little secret is
nobody knows what they’re doing.”

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.

U.S. Steel and the Corruption of Cfius

P resident Biden’s order on Friday blocking
Nippon Steel’s acquisition of U.S. Steel is
an act of economicmasochism that will

harm U.S. manufacturing and
security. It is also a corruption
of the Committee on Foreign
Investment in the United
States (Cfius) for raw political
favoritism that will harm the
U.S. reputation as a destina-
tion for capital.

Nippon Steel’s friendly $15 billion takeover
bid sought to reinvigorate the foundering U.S.
Steel, but it fell victim to election politics and
economic nationalism. After Donald Trump
came out against the deal, Mr. Biden pledged
to kill it to curry favor with the United Steel-
workers.

The economics of the dealmake overwhelm-
ing sense for bothU.S. Steel and itsworkers. The
Japanese company promised $2.7 billion in fresh
capital to modernize U.S. Steel’s aging plants
and honor collective-bargaining agreements. It
offeredworkers $5,000 bonuses,made job guar-
antees, and agreed to let Cfius block reductions
in production capacity at U.S. Steel plants,
among other political sweeteners.

None satisfied United Steelworkers boss Da-
vidMcCall, who favors a tie-upwith Cleveland-
Cliffs, whichwas outbid byNippon Steel in 2023.
Cleveland-Cliffs CEO Lourenco Goncalves lob-
bied theWhite House to block the Nippon deal
because hewants to create a steel-making cartel
shielded from foreign competition by tariffs and
Buy America rules.

A Cleveland-Cliffs-U.S. Steel combo would
control 100% of U.S. blast furnace production,
100% of domestic steel used in electric-vehicle
motors, and 65% to 90% of other domestic steel
used in vehicles. But Cleveland-Cliffs—currently
valued at $4.7 billionwith $3.8 billion in debt—
will struggle to find themoney even to buy U.S.
Steel, much less to invest enough to revitalize
its factories.

U.S. Steel’s stock fell 7% on Friday and is
down 38% since the Nippon Steel deal was an-
nounced. Investors worry that U.S. Steel might
be sold off piecemeal in a bankruptcy. U.S. Steel
executives have warned that plants could be
closed if the Nippon deal collapses. Howwould
this benefit workers?

Cleveland-Cliffsmight still have itsmonopoly
if U.S. Steel fails, thoughU.S.manufacturers that

use steel will face higher costs and become less
competitive. The cost of U.S.-made EVs will in-
crease, which iswhyU.S. carmakers favored the

Nippon Steel bid.
Perhaps more damaging

here is the ugly public politici-
zation of what is supposed to
be the apolitical Cfius review
of investments for national se-
curity concerns. Gerald Ford

established Cfius by executive order to deter
Congress from enacting new restrictions on for-
eign investment. Cfius’s powers were initially
limited to evaluating foreign investment and is-
suing reports, but Congress in 1988 let the Presi-
dent block foreign takeovers that threaten na-
tional security.

An early version of the 1988 legislation let
the President block investments that affected
“essential commerce,” but the Reagan Adminis-
tration prevailedwhen it rightly argued that this
language was too broad.

Yet now Mr. Biden is essentially redefining
national security to include economic national-
ism, which will introduce many new gates for
political interference. Unions and corporate
competitors now know they can use Cfius as an-
other political lever to block investments they
don’t like. Foreign capital will becomemore cau-
tious in investing in the U.S.

Mr. Bidenboasts about buildingU.S. alliances,
but in this case he stuck a finger in the eye of an
ally critical to containing China’s economic and
military ambitions in the Pacific. The President
has blocked only a handful of foreign transac-
tions, andmost involvedChinese companies. The
StateDepartment onThursday green-lit a poten-
tial sale of air-to-air missiles to Japan. How is a
Japanese investment a security threat?

Nippon Steel on Friday threatened legal ac-
tion over what it called a “clear violation of due
process and the lawgoverning CFIUS.” TheCfius
committee “did not give due consideration to a
single mitigation proposal,” the Japanese firm
said. It added “the process wasmanipulated to
advance President Biden’s political agenda” and
his order does “not present any credible evi-
dence of a national security issue."

All of this is true, and it’s a shameful display
byAmerica’s political class.Mr. Biden lacked the
courage to stand up toMr.McCall, and this dem-
onstration of weakness is one more reason his
Presidency can’t end soon enough.

Biden blocks Nippon
Steel’s bid in an act of
economic masochism.

A Squeaker for the House Speaker

H ouse Republicans avoided humiliation
on Friday as they managed to elect
Mike Johnson as Speaker in the 119th

Congress. But since these are
Republicans, the vote wasn’t
withoutmelodrama as a hand-
ful ofMembers withheld their
votes long enough to show the
Speaker they can punish him
at any moment.

Mr. Johnsonwon on the first ballot, 218-215,
though only after turning two of three initial no
votes to yes. The Speaker’s allies said he made
no backroom deals to change the minds of the
two Members, who also received phone calls
from President-elect Trump.

SeveralMemberswho didn’t vote on the first
pass through the roll call said they came around
only so they could certify the electoral votes for
the President-elect as scheduled onMonday.Mr.
Johnson would not have won re-election with-
out Mr. Trump’s support.

The result avoidedwhat could have beendays
of internal turmoil that would again make the
GOP look dysfunctional. But the power flex by
the malcontents shows how hard it will be for
this narrowGOPmajority to get anything done,
much less meet the high expectations for the
next two years thatMr. Trump has built among
his voters.

The GOP has the narrowest House majority
in more than a century, but voters aren’t likely
to consider that an excuse for failure. Republi-
cans also now control the Senate and White
House, and voters expect them to govern.

Democrats under Nancy Pelosi had only a
four vote majority in the 117th Congress, but
theymanaged to pass record levels of spending

and much of the Green New
Deal. Republicans should be
able to show comparable disci-
pline on their highest priori-
ties, but they haven’t so far in
this MAGA era.

One good development is
that House Republicans approved a rules pack-
age that will reduce the ability of any single
Member to topple a Speakermid-Congress. The
one-vote guillotinewas the rule in the last Con-
gress that letMatt Gaetz vent his animus against
KevinMcCarthy becauseMr.McCarthy refused
to end an ethics probe. Republicans have learned
enough of a lesson that in this Congress at least
nine RepublicanMembers will have to endorse
a motion to vacate the chair.

Mr. Johnson’smanagement style is about as
collegial and inclusive as you’ll ever get in a
Speaker. His problem is that a handful ofMem-
bers haven’t been willing to accept the partial
victories that are inevitable in a Congress with
narrowmajorities. They can’t balance the bud-
get or reform the welfare state in one bill, or
even one Congress.

But they can still accomplish a great deal if
they show they can get to 218 GOP votes on leg-
islation. If they can’t do that, theywill forceMr.
Johnson to get Democratic votes—and that
means accepting liberal policy demands. Con-
gratulations to Mr. Johnson on his victory, but
his trials have only begun.

Johnson wins, but GOP
malcontents send a
warning message.
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OPINION

What ‘Globalize the Intifada’ Really Means
Regarding your editorial “Terror

Strikes New Orleans” (Jan. 2): Terror-
ist car rammings have murdered
countless Israelis. There are lessons
we can learn.

First, when it happens there with
marginal U.S. protest, it emboldens
terrorists to do the same here. Sec-
ond, there is little difference between
ISIS, Hamas and other such terrorist
groups. If universities allow Hamas
supporters to rally, applaud and even
encourage more Oct. 7 attacks—and if
calls for an intifada at the Times
Square New Year’s celebration aren’t

loudly and strongly protested—terror
will come here.

There is absolutely nothing that
justifies the indiscriminate murder
of innocents, wherever it comes
from. There is also no equivalence
between a terrorist attack and the
right of nations to defend them-
selves, doing all they can to limit ci-
vilian casualties.

Beware: Terrorism jumps seas and
oceans in an instant.

RABBI AVI WEISS
Hebrew Institute of Riverdale

The Bronx, N.Y.

If You Subsidize Failure, You’ll Get More of It
Jillian Lederman’s generally sensi-

ble take on education in Massachu-
setts (“Massachusetts Puts Its Educa-
tion Excellence at Risk,” Cross
Country, Dec. 28) includes the recom-
mendation: “Legislators should also
revamp the funding system for
schools so that districts with poor
scores or chronic absenteeism are
given resources to improve.”

Too often, government rewards
poor performance with increased
funding. Instead of creating incen-
tives for school districts to reap bo-
nus taxpayer cash for underachieving,
a better reform would be to allow
families to leave failing public schools
and take their per-pupil spending
with them as scholarships to private,
religious or even other, better, neigh-

boring public-school districts.
Some of the problems afflicting

failing public school districts aren’t
solvable by pouring more money in.

IRA STOLL
Boston

Having taught high-school English
in Massachusetts for 48 years, I be-
lieve the MCAS standardized test
should be continued. If not as a grad-
uation requirement, it should be re-
tained to monitor high-school English
curricula. MCAS English promotes the
best in literature, correctness in stan-
dard usage and grammar. It avoids
what is trendy.

JAMES HAVILAND
Aiken, S.C.

Can the Audiobook Compare
To the Novel on Your Lap?

As a professor of literature, now
retired, I know that print is superior
to audiobooks for anyone concerned
with words themselves, with phrasing,
with style (“The Meaning Of Reading?
Up for Debate,” Page One, Dec. 28). In
an audiobook, the listener no longer
experiences the writer’s style; instead,
it is the style as interpreted by the
person who is reading the book aloud.

If one is driving in traffic, some
grasp of content is lost. If, however,
one is sitting in the study with a
book in hand or an iPad nearby, the
understanding of content is the same.
Having become legally blind, I am
grateful that I can “read” nearly ev-
ery book I want. One of Anthony
Trollope’s novels can put one to sleep
as easily in audio as in print.

CAROLE TABOR
Ruston, La.

My 19-year-old, who reads a book
or more a week, doesn’t distinguish
between reading a book and listening
to an audiobook and frequently tog-
gles between the two. From his per-
spective, they’re both “delivery mech-
anisms” to get the story into his
brain. The purists will lose this battle
as more readers are born.

RAY BALESTRI
Dallas

Pepper ...
And Salt

The Minimum-Wage Trap
I am always shocked and disap-

pointed when politicians and appar-
ently well-educated people think
raising the minimum wage is a good
thing to do (“The Ball Drops, the
Minimum Wage Rises,” Review &
Outlook, Dec. 31). As a former busi-
ness owner who went through three
years of government-mandated wage
increases, I can tell them the result:
I had to cut back on employee
hours. The people who suffer are
the employees and the customers,
who will see service decline and
prices increase.

PETER LANCASTER
Pompano Beach, Fla.

Good Riddance to Net Neutrality

T he courts are slowly catching up with
the many illegal Biden Administration
rules, and on Thursday the Sixth Circuit

Court of Appeals cleaned up
after the Federal Communica-
tions Commission’s net-neu-
trality rule. Credit an assist
from the Supreme Court.

Democrats on the FCC last
year resurrected the Obama-
era regulation that classified broadband provid-
ers as common carriers under Title II of the
1934 Communications Act. Chair Jessica Rosen-
worcel claimed the rule was needed to protect
national security, but the real goal was to give
bureaucrats power tomicromanage broadband
pricing and investment.

The Sixth Circuit panel ruled 3-0 that the
FCC exceeded its statutory authority, citing the
Supreme Court’s 6-3 landmark Loper Bright En-
terprises v. Raimondo decision last year. Loper
Bright overturned the Court’s Chevron doctrine,
which required judges to defer to an agency’s
interpretations of a supposedly vague law as
long as it was “reasonable.”

The D.C. Circuit Court of Appeals had up-
held a similar Obama net-neutrality rule based
on Chevron. But now “we no longer afford def-
erence to the FCC’s reading of the statute,”
Judge Richard Allen Griffin explained in his

opinion. The panel held that broadband pro-
viders are properly considered an “informa-
tion service,” and as such can’t be regulated

as common carriers.
That should have been clear

all along. But Democrats in-
voked a decades-old law so
they could expand political
control over the internet. The
resulting regulatory uncer-

tainty was one reason investment fell after the
Obama rule. After Mr. Trump’s first-term FCC
Chair Ajit Pai repealed the Obama rule, invest-
ment increased.

The Sixth Circuit decision means the next
Trump FCCwon’t have to go through a drawn-
out rule-making to repeal it. It also means that
Democrats in the future will have to pass legis-
lation to restore it. “Applying Loper Bright
meanswe can end the FCC’s vacillations,” Judge
Griffin noted. Hear, hear.

The Sixth Circuit decision illustrates how
ending Chevronwill make it harder for regula-
tors to exceed their authority. It could also
bring more certainty to businesses as regula-
tions won’t shift based on arbitrary interpreta-
tions of law. This a victory for self-government
and the private economy over thewillful admin-
istrative state. There will be more, thanks to
Loper Bright.

A federal appeals court
smacks down Biden’s
FCC regulators.
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OPINION

The other night a big-brained
writer texted to tell me about a
packed theater as the movie neared
its end. “You could’ve heard a pin
drop.” Some genius made that up
centuries ago, and people still use
it because it says it all.

A professionally successful artist
told me how he handles invitations
and requests for his time. He put a
Post-it on his phone: “Do I have to?
Do I want to?” Is it a matter of per-
sonal or professional obligation?
Would the event be a source of joy
or pleasure? If either is yes, then
yes. If neither, no. Oscar Hammer-
stein said you can’t let the nice
people of the world engage in a
conspiracy that keeps you from do-
ing what you should be doing and
do well.

We all assume “the profession-
als” are taking care of things and
deep down fear they aren’t. My
eyes tell me we’re suffering a de-
cline of professionalism pretty
much across the board—in our abil-
ity to execute, to keep systems up
and going, even to look and act the
part. We should respect our fear
more here.

The key to surviving the 21st
century will be religious faith—you
won’t get through it without it—
and situational awareness. Always
know where the exit is.

From a journalist friend this

week: “You are never sorry you
took a walk.” Another writer told
me a few weeks ago of his New
England Yankee mother, who be-
lieved there are no problems that
aren’t made at least slightly better
by a long walk, and none that are
made worse.

People listen impatiently these
days. Maybe it’s the cumulative ef-
fect of the media-interview culture
of the past 50 years, which con-
vinced people you look bright and
in command if you interrupt;
maybe the scrolling of the present
has left us less able to hear some-
thing more sustained. Whatever the
cause, don’t take it personally.
We’re all being taught not to take
in calmly and absorb.

Often people trying to tell you
something use too many words, or
jam in extraneous information, or
forget their point as they take side
trips. A genius, in conversation, will
make many edifying digressions.
Most people aren’t geniuses. A
story is the Mississippi River. Don’t
wander off and get caught in the
tributaries. Stay on the river.

“Nothing is written.” This is
from Robert Bolt’s screenplay of
“Lawrence of Arabia,” in which he
urges Ali not to be fatalistic—noth-
ing is predetermined, human effort
can change things. You have
agency; you were given a brain for

Signposts on the Wisdom Trail
they’re ornery. Do your job, that
will explain you.

The only truth to tell a young
couple about to get married: God is
real and babies are everything. The
only advice for a college graduate:
Honest work makes the world go
round, bring your talents to market.
The important thing to tell a stu-
dent entering college or high
school: Read.

Reading deepens. Social media
keeps you where you are. Reading
makes your mind do work. You
have to follow the plot, imagine
what the ballroom looked like, fig-
ure the motivations of the charac-
ters—I understand what Gatsby
wants! All this makes your brain
and soul develop the habit of gen-
erous and imaginative thinking. So-
cial media is passive. The pictures,
reels and comments demand noth-
ing, develop nothing. They give you
sensations, but the sensations
never get deeper. Social media gets
you stuck in you. Reading is a
rocket ship, new worlds.

A century ago in a short story,
F. Scott Fitzgerald said the rich
are different from you and me. Er-
nest Hemingway is said to have
mocked him: Sure, they have more
money. But Fitzgerald’s point
wasn’t a romantic one. He said
that something in the experience
of the rich “makes them soft
where we are hard” and hard
where we are soft. That’s true,
can be unpacked forever, and ap-
plies even to our politics. On
crime and illegal immigration, the
private-school-educated bail-re-
form scholar or the wealthy donor
to nonprofits is soft where we are
hard. Crime and chaos can’t hurt
the rich the way they hurt others.
Money changes people because it
changes experience.

A paraphrase of C.S. Lewis: Em-
pires rise and fall, great nations
come and go, but the man who
poured your coffee this morning is
immortal, because his soul is im-
mortal. That is a world-altering
thought and one that, if you keep it
in the center of your mind, will
modify how you treat others.

Clichéd phrases endure for a rea-
son. Don’t be embarrassed by them.

a reason. Whatever you can do, or
dream you can, begin it, / Boldness
has genius, power and magic in it.
That’s a loose translation of Goethe.

We pay too much attention to
our emotions now. They are impor-
tant, part of our human makeup,
but at some point in the 20th cen-
tury we got the balance wrong. We
inspected our feelings endlessly and
considered their meaning, their ori-
gin. Now I would say pay greater
attention to thinking, your own and
others’. When someone tells you
what he really thinks—his unde-
fended, not normally offered
thoughts—that is true intimacy.
What people really think and why,
that’s the true heart of things.

A man in his early 80s told my
friend, who was his psychothera-
pist, that what he really wanted to
do was learn Italian, but that’s ab-
surd, he’ll likely be dead in 10
years, what would he do with it?
The therapist said, “Well, you can
die knowing Italian or die not
knowing Italian. Which is better?”
So the old man studied Italian, hap-
pily. It’s never too late. On a piece
of paper above my computer is a
quote from David Foster Wallace:
“Good writing isn’t a science, it’s
an art, and the horizon is infinite.
You can always get better.”

Go forward this year, whatever
your field, like an artist.
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I start the year with some
things I know because life
and a few geniuses taught
me. They’re things often at
the back of my mind.

An Italian grandmother was
stirring the sauce on the stove as
I, age about 10, and my friend, her
granddaughter, fantasized about
how a local family must be rich,
millionaires, they just bought a
big car. “Don’t count other peo-
ple’s money,” the grandmother
said. You don’t know all the facts
and it’s none of your business.
“Don’t catalog other people’s
sins.” That came from somebody
then, and the spirit was, “You
want a catalogue, go to Sears.”

It never left me when I read
Samuel Johnson’s dictum “Men
more frequently require to be re-
minded than informed.” Don’t
imagine you’re telling them big
things they don’t already know, or
sense.

I once read that Abraham Lincoln
said if you asked most people to put
all their troubles in an open sack
and place it down next to their
neighbors’ sacks and then everyone
was told to pick one up and keep it,
most people would hesitate barely a
moment before they picked up their
own sack and took it home. Every-
one thinks they have it worse than
everyone else but they don’t, and
anyway their own troubles are at
least familiar, and tolerable, and
theirs.

Public figures often want to be
understood. This is a mistake. Peo-
ple don’t want to understand you,

Things I’ve learned from
Lincoln, C.S. Lewis, David
Foster Wallace, and my
friend’s grandmother.

DECLARATIONS
By Peggy Noonan

How Jimmy Carter and Menachem Begin Clashed Over the Bible

P rior to the September 1978
Camp David summit with Is-
raeli Prime Minister Menachem

Begin and Egyptian President Anwar
Sadat, Jimmy Carter went on vaca-
tion in Jackson Hole, Wyo. There he
read profiles prepared by the Central
Intelligence Agency about the lead-
ers he was to meet. As Lawrence
Wright puts it in “Thirteen Days in
September” (2014), the CIA de-
scribed Sadat as “a visionary,” a
“bold” leader who was “willing to be
flexible.” In contrast, the agency de-
picted Begin as “secretive” and “le-
galistic.” The profiles seemed to
color Carter’s perspective. On return-
ing from his first discussion with Be-
gin at Camp David, he reflected to
his wife, Rosalynn, “I don’t think he
has any intention of going through
with a peace treaty.”

He was wrong. Begin and Sadat
made a peace that has endured for
decades, a testament to both men’s
leadership. Yet the accords that
emerged from Camp David were
very different from what Carter en-
visioned. As we ponder Carter’s for-
eign-policy legacy, it is striking to
consider how both Begin and Carter
took their cues from Scripture—but
in very different ways.

From the moment of his election,
Carter was eager to change the Mid-
dle East, and he was certain that his
deep faith made him more qualified
than his presidential predecessors to
do so. “I had taught the Bible ever
since I was 18 years old,” Carter told
his aide Stuart Eizenstat, “and ex-
actly half of all my lessons have been
from the Hebrew text, and the other
half from the New Testament. So I
knew history; I knew the back-
ground; and I had a strong religious
motivation to try to bring peace to
what I call the Holy Land.”

But as Mr. Eizenstat details in his
own memoir, Carter’s encounter
with the Bible didn’t translate into

an affection for the Jews who lived
in their historic homeland, be it in
ancient Judea or in the 20th cen-
tury, “and the president’s lack of po-
litical sensitivity was sometimes
breathtaking.” Carter continued to
teach Sunday school after taking of-
fice. In one class, the president told
his students that Jesus had “directly
challenged in a fatal way the exist-
ing church, and there was no possi-
ble way for the Jewish leaders to
avoid the challenge. So they decided
to kill Jesus.” In another, he said Je-
sus’ death was brought about “as
quickly as could be arranged by the
Jewish leaders, who were very pow-
erful.” An Associated Press reporter
was on hand for both.

This was the president who
hoped to transform the Middle East.
At Camp David, Carter pressured
Begin to cease all settlement in the
regions of Judea and Samaria, pre-
paring for the creation of a Palestin-

ian state. Begin refused to counte-
nance such a state, deeming it a
threat to the safety of Israel’s citi-
zens. He further refused to agree to
a long-term ban on settlements in
the biblical heart of the Holy Land.

Yet Begin did ultimately agree to
dismantle all settlement in the Sinai
so that it could be transferred to
Egypt, paving the way for peace.

Strikingly, Begin’s stance angered
both Carter and his own allies on the
Israeli right. While Carter deemed an
agreement with Egypt insufficient,
some Israeli politicians saw the ced-

ing of the Sinai as a profound risk.
For Begin, however, there was a
clear distinction between the Sinai
and the West Bank. The former
wasn’t part of the Holy Land, and
sacrificing it for peace was a risk
worth taking. But in his view, agree-
ing that the most spiritually signifi-
cant regions in the Bible should be
judenrein would be a crime against
Jewish history.

Begin once asked Carter why, if
Jews were free to live in American
towns named Shiloh and Bethel, they
should be banned from the original
sites that are their namesakes. When
the prime minister reflected to a
more secular member of his party
that the Bible didn’t consider the Si-
nai part of the Holy Land, he re-
ceived a bewildered response: “What
does this have to do with the Bible?”

Begin’s view prevailed at Camp
David: There would be peace with
Egypt, and he agreed to work to-

ward Palestinian autonomy but not
an independent state. William
Quandt, a member of Carter’s team,
reported that Begin was “skillful in
his tactics, clear in his objectives,
and tenacious in negotiating with
two formidable leaders.”

His vision also prevailed in Israel,
where almost everyone now sees a
Palestinian state as an existential
threat to the Jewish one. And to a
considerable extent it seems to have
prevailed in America, where con-
gressional leaders such Mike John-
son and cabinet nominees like
Marco Rubio and Pete Hesgeth
speak openly of the role their Chris-
tian faith plays in their love for Is-
rael and their concern for its future.

Rabbi Soloveichik is director of
the Straus Center for Torah and
Western Thought at Yeshiva Univer-
sity and rabbi of Congregation
Shearith Israel in New York.

By Meir Soloveichik

The president wanted
Jews out of the West Bank.
The prime minister went
only as far as the Sinai.

The Ukraine War in Team Biden’s Rear-View Mirror

An unreliable source tells us that De-
fense Secretary Lloyd Austin plans to
assemble aides for what he will call
a “farewell chat” at the Pentagon
cafeteria. An unreliable transcript of
his expected remarks follows:

It’s great to be back with col-
leagues and war fighters in this cher-
ished venue where the coffee is al-
ways fresh, the Freedom Fries never
soggy (laughter, groans). Vladimir
Putin just passed his 1,000th day in
a Ukraine war that was supposed to
be over in three. He’s paying a price
he didn’t expect to pay and never
wanted to pay. Don’t say it too loud.

We at the Pentagon have also reas-
sessed. If NATO forces ever had to
face Russian forces, we would make
short work of them.

Mr. Putin can’t draw on a bot-
tomless reservoir of men willing to
enlist for a fat signing bonus plus
family death benefits. He’s losing
them at a rate of 1,500 a day, faster
than he can sign them up. If
Ukraine’s lines were to break tomor-
row and its troops to flee, they
wouldn’t run far because nobody
would be chasing them. Mr. Putin
hasn’t supplied the forces.

The war suits us, I’m sorry to
say to my Ukrainian friends. We’ve
urged them to step up recruitment.
We’ve been slow to enable long-
range strikes on things Mr. Putin
values within his borders. An out-
come in which Russia is thoroughly
defeated in its attempt to subordi-
nate Ukraine is not on our agenda,
however much I think we could
have outbid Mr. Putin and shown
him he couldn’t afford to continue.

We didn’t and I don’t have great
confidence that the next team will
dig deep for the necessary re-
sources to put such a strategy back
on track. Maybe they’ll surprise me.

A lot of you have given up read-
ing the press. I don’t blame you. It
wasn’t the Republicans but two
House Republicans plus 213 Demo-
crats who delayed the 2024 aid
package. Some on the new GOP
team and certain commentators en-
joy saying the war is NATO’s fault.
Yes, Mr. Putin wants Ukraine to stay
out of NATO—because he wants and
needs to conquer it. Forget his
many justifications. All the things
Mr. Putin goes on about—Russian

“sovereignty,” the historic kinship
of Russians and Ukrainians, Mos-
cow’s need for defensible borders,
its demand for global respect—are
being thrown away. The war has be-
come a matter of personal prestige
and survival for Mr. Putin.

But—again, I’m sorry to say it—
keeping Ukraine an open sore is a
second-best outcome that can serve
U.S. interests.

OK, you know my greatest re-
gret—our administration’s failure to
increase the defense budget. This
would have been the strongest sig-
nal we could have sent to help our
adversaries and allies alike avoid
miscalculation. In the global show-
down now developing, the U.S. is
proving dilatory. When hasn’t it?
But China is also learning the hard
way, dragged into confrontations
and complications it doesn’t want
because its allies Russia and North
Korea feel safe behind their nuclear
arsenals. China’s leaders envision
themselves inheriting a role as the
world’s new arbiters. They would
quickly figure out why Job One of
any arbiter is stopping other pow-
ers from getting nukes.

My final advice, remember Pearl
Harbor.

Our enemies are as conniving to-
ward each other as they are to us.

This should worry us. For good rea-
son, the U.S. Homeland Security
folks in recent years have focused
on “nuclear forensics”—i.e., dealing
with the risk of a nuclear attack
without return address.

In 2023, thanks to technical
means, the U.S. was able to trace a
Chinese spy balloon back to its
point of origin as it drifted over
the U.S. What if a similar balloon
were hidden in a shipping con-
tainer, shuffled through several
ports, launched from sea at night?
China’s balloon had a payload of
2,000 pounds. A nuclear-tipped
glide bomb weighs a lot less;
launched from 60,000 feet, it could
hit any target in a 100-mile radius.
Alternatively, a nuclear warhead
detonated at 60,000 feet could
knock out electronics over several
U.S. states.

I’m not predicting this. I’m just
saying we should be looking for out-
side-the-box risks. The Japanese
sneak attack was one example. Hit-
ler’s Barbarossa was another. Lead-
ership groups that don’t have the
option of a happy retirement are ca-
pable of reckless Hail Marys. The
darkness at the heart of the Putin
regime or the North Korean regime
or the Iranian regime can be hard
for sunny Americans to fathom. I
hope it isn’t hard for the Chinese to
fathom.

In any case, the larger lesson is
that multisided nuclear deterrence
can be a lot more complicated
than the simpler kind that pre-
vailed during our standoff with the
Soviets.

OK, that’s all I got. Happy New
Year, folks.

What the outgoing
administration might be
thinking about a world
it’s leaving in chaos.
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Chicago Bears receiver Keenan Allen had a 45-yard touchdown reception against the Detroit Lions on Dec. 22.

Notre Dame players celebrate after
winning the Sugar Bowl. Bottom:

Texas took the Peach Bowl.

the Lions have 13 defenders on in-
jured reserve. There are NFL
teams who would jump at the
chance to swap out their entire
defenses for the players Detroit
has on the shelf.

The rash of injuries could prove
to be the latest foil for a woebe-
gone franchise. After all, the Lions
have never won a Super Bowl and
went over three decades without a
single playoff win, the longest
drought in the sport.

The good news for Detroit is
that there may be no team more
capable of winning a series of
high-scoring affairs. Just last week
the Lions surrendered 34 points to
a struggling 49ers team that had
generated a grand total of 23
points over its prior two games
combined. That didn’t matter
when Detroit’s offense went ballis-
tic and pulled out a 40-34 victory.

Still, it’s a blueprint without a
precedent. No Super Bowl cham-
pion has given up more points
over the final five weeks than the
2006 Colts, who surrendered 25.8
points per game, according to
Stats. And while Detroit quarter-
back Jared Goff is in the midst of
a splendid season, those Colts
were led by a guy named Peyton
Manning.

For now, the Lions best hope to
patch things up is that some key
reinforcements are on the way.
Linebacker Alex Anzalone could
return from a forearm injury as
soon as this weekend. (Campbell
said if he proves Anzalone can do
a handstand, he’ll be back on the
field.)

And if they’re able to sustain a
run, something that once seemed
improbable now seems like a dis-
tinct possibility—Hutchinson re-
turning to the field just in time for
the Super Bowl. M
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SPORTS
I couldn’t help but
sing it in the car late
Thursday night.

Mammas, don’t let
your college football

teams grow up to be conference
champions…

Sorry, Willie. Sorry, Waylon
(RIP). Sorry Ed & Patsy Bruce
(original songwriters of “Mammas
Don’t Let Your Babies Grow Up to
Be Cowboys”) You all deserve bet-
ter.

But what other doleful ditty am
I supposed to warble, after watch-
ing the fancy new college football
playoff’s top four seeds, all confer-
ence champions, unceremoniously
booted from the tournament with-
out a single win?

No. 1 seed Oregon is gone, cata-
pulted out of the Rose Bowl by the
ferocious No. 8 seed, Ohio State.

No. 2 seed Georgia is out, sent
packing from the Sugar Bowl by
7th-seeded Notre Dame.

No. 3 seed Boise State is done,
flushed from the Fiesta Bowl by
6th-seeded Penn State.

No. 4 seed Arizona State has
exited—though barely—pushed
from the Peach Bowl by 5th-
seeded Texas in a kooky double
overtime thriller.

That’s right: Your top four
went oh-fer-four.

What gives? Top seeds are sup-
posed to be top seeds for a reason.
But the system here—automatic
byes for the four-highest ranked
conference champions—appears to
be a misfire.

I mean, we knew this going in—
all four top seeds were underdogs
this week, two of them (Boise, Ari-
zona St.) significant underdogs.
Prognosticators looked at those
playoff seedings and guffawed. Ci-
vilians, too.

And those first-round byes, al-
legedly a gift, turned out to be like
giving poor Charlie Brown a rock
at Halloween. While the top four
seeds cooled them-
selves off for three
weeks, each of the
four current playoff
semifinalists, none of
them conference
champions, (Ohio
State, Notre Dame,
Penn State, Texas)
enjoyed the pleasure
of hosting an opening
round game at
home.

Did it help? No
losing coach wants to
use it as an excuse,
but it sure looks like
it. That opening
round appears to
have delivered mo-
mentum and shook
off rust. The next
round of games went
to neutral sites—no
home game carrot to
the top four seeds,
which seems unfair—
because this tourna-
ment remains too obedient to the
bowls.

Basically, this tournament
couldn’t help but let the money
get in the way of the money.
Those cockamamie conference

championships remain a good
business—an extra game, with ex-
tra revenue—and they didn’t want
a system which didn’t prioritize
winning conference champion-
ships, or worse, cause teams to

avoid chasing after conference ti-
tles, period.

The correct move, of course,
would be to just seed this playoff
according to actual end-of-season
overall rankings, with no auto-

matic byes granted to conference
champions. You could still reward
those five conference champions,
but only with automatic qualifica-
tion.

Or…how about this…you could
dispense with the conference
championships altogether.

[Sound of crickets chirping in
the distance]

I know, it’s against college foot-
ball’s nature to do less, especially
if it means less revenue. But it’s
worth thinking about, because this
tournament’s been dull, with too
many one-sided games (again,
thank you Arizona State—and es-
pecially Cam Skattebo—for making
your game interesting.)

Now I am sure there are a few
math-minded people out there
who are thinking: Wait, we don’t
have enough data. This is just one
edition of this tournament, hardly
a representative sample. It could
play out differently next year. This
might have been an anomaly. Look
how meh the Southeastern Confer-
ence is this year. Don’t forget
Georgia lost its starting QB!

This is what I think: The seed-
ing system is goofy, and we can all
see that. Why wait to de-goofy it?

defensive meltdowns. One of the
most crushing blows arrived five
weeks in when Hutchinson broke
his leg, ruling him out for the re-
mainder of the regular season.
Other defensive players continued
to go down, but Detroit hardly
seemed to miss them as its de-
fense continued to play at an elite
level.

Campbell even bestowed a
nickname on them for their resil-
iency: the Northern Savages.

Eventually, though, all that at-
trition has added up. At this point,

downs at times when every other
coach would opt for a more con-
servative playcall. It’s one of the
key reasons why the Lions lead
the NFL in scoring this season.

But they have also learned that
lighting up the scoreboard some-
times isn’t enough. Their one re-
cent loss came when they put up
42 points. The problem was that
they allowed the Buffalo Bills to
score 48.

The most miraculous part of
the Lions season is that they sur-
vived most of it without complete

That means Detroit’s best shot
at a deep playoff run may no lon-
ger be shutting down their oppo-
nents. Instead, their hopes likely
rest on winning a series of epic
shootouts.

“Really don’t care what it looks
like,” coach Dan Campbell said.
“We’ve just got to win.”

The Lions aren’t afraid of get-
ting in high-scoring showdowns.
This is a team led by Campbell, a
brash coach who often leaves the
rest of the sport slackjawed by ag-
gressively going for it on fourth

THE DETROIT LIONS have spent
most of this season mauling oppo-
nents as ruthlessly as a pride of
actual lions.

Over a two-month stretch, the
Lions beat opposing teams by a
combined 158 points, or almost 20
points per game. Their offense
was the NFL’s most explosive,
their defense suffocated enemy
quarterbacks and there was no
reason to doubt their status as the
Super Bowl favorites. Most of
their victories were better charac-
terized as absolute smackdowns.

But one week out from the
start of the playoffs, these Lions
suddenly look a little less fear-
some. In fact, they now appear in-
capable of stopping anyone.

Detroit heads into Sunday
night’s regular-season finale
against the Minnesota Vikings
with enormous stakes on the line.
Both teams are 14-2, and the win-
ner gets both the NFC North
crown and the conference’s No. 1
seed—along with a valuable bye
that in the first round of the play-
offs

For most of this season, that
bye week appeared firmly within
the Lions’ grasp. Yet over the past
month, a brutal spate of injuries
to key defenders including star
pass rusher Aidan Hutchinson has
finally caught up with them.

During the first 12 weeks of the
season, the Lions gave up a paltry
16.9 points per game. Over the last
four, that has skyrocketed to 32.5.
Even if Detroit manages to some-
how shut out the red-hot Vikings
offense, they’d still have surren-
dered more points over the final
five weeks of the season than any
team that has gone on to win the
Super Bowl.

BY ANDREW BEATON

The Super Bowl Contender That Can’t Play a Lick of Defense

(Also it’s funny when the SEC,
which acts like it invented foot-
ball, is underwhelming.)

I’ve heard the argument that
the way to settle this out is to ex-
pand the tournament from 12 to
16, and eliminate the first round
altogether.

To this, I say: This is me, hid-
ing under the couch. Do you see
me? I don’t want to hide under
the couch. Do not expand this
tournament. We might not have 16
high quality college football
teams.

If anything, this tournament
should be smaller, probably eight
teams maximum.

[Sound of crickets chirping in
the distance]

The upbeat news is that the
imperfections have allowed college
football to maintain its position as
the country’s most gloriously ar-
gumentative sport. What would
this sport be without a few inex-
plicable decisions? What is college
football without everyone thinking
they know best?

We know the answer. It
wouldn’t be college football—
where the endless argument is
sort of the point. GE
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College Football’s New Playoff
Has a Bad Seeding Problem
Thetournamentgaveautomaticbids—andextra timeoff via first-roundbyes—to its top four ranked
conferencechampions.Nowtheyhaveall beensweptoutof theeventbefore thesemifinals.
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Cars and Deals
A strong end to the
year for U.S. auto

sales B9

Fleeing Green
Big U.S. banks pull
out of climate
coalition B11EXCHANGE
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A REAL-ESTATE DEVELOPER in
Los Angeles is testing a new
blueprint for affordable housing:
stack apartments on top of a
Costco.
Thrive Living is planning to

begin construction in early 2025
on an 800-unit affordable-hous-
ing complex with the megare-
tailer on the ground floor in the
Baldwin Village neighborhood of
South Los Angeles. The project,
which includes a rooftop pool
and fitness center, would have
184 apartments for low-income
households.
The property would be the

first residential development in
the U.S. with a built-in Costco,
which is best known for its
fiercely loyal customers who load
up carts with everything from
bulk pickles to gold bars. The
rent that Costco Wholesale pays
Thrive will help the developer
rely less on government subsidies
for the affordable housing, ac-
cording to Thrive’s founder, Ben
Shaoul.
If it works, Shaoul said he

Don’t Just Shop at Costco.
Live on Top of One.

Boise, Idaho

B
rienna Hall has the most valuable role
that you’ll never see at the most vital
company that you’ve never heard of.
Until she began working at ASML,

she didn’t know the first thing about
the company. She also didn’t know what

she would be doing as a customer-support engi-
neer—a “fancy mechanic,” as she calls herself.
And she had absolutely no idea that it would

be essential to the global economy.
When she reports for her shift at a chip

plant, Hall slips into a bunny suit. She enters a
room where the pristine air is 100 times cleaner
than a hospital operating room’s. Then she
makes her way over to an unfathomably com-
plex machine.
Her job is to know everything about it—so

that she can fix it.
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BY BEN COHEN

wrote in “Know What Matters,” his 2023 book. “I
try to evoke the feelings I want to have in that mo-
ment—a sense of peace, completion and, most im-
portantly, self-respect. Then I ask myself: What am I
going to do now to ensure that when I reach that ul-
timate destination, I’ve done what I need to do?”
By any metric of business success, Shaich has

done a whole lot. In his 20s, he opened a cookie
shop in Boston, took over a nearly bankrupt group
of local bakeries called Au Bon Pain and made it a
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It’s the Most Indispensable Machine in the World.
It Depends on This Woman.

“I thought I had the coolest job ever,” Hall
says. “I didn’t process the fact that this job is nec-
essary for our entire world to exist as it does.”
The piece of equipment that the entire world

has come to rely on—and she is specially
trained to handle—is called an extreme ultravio-
let lithography machine.
It’s the machine that produces the most ad-

vanced microchips on the planet. It
was built with scientific technolo-
gies that sound more like science
fiction—breakthroughs so improba-
ble that they were once dismissed
as impossible. And it has trans-
formed wafers of silicon into the en-
gines of modern life.
Even today, there are only a few

hundred of these EUV machines in
existence—and they are ludicrously
expensive. The one that Hall maintains cost
$170 million, while the latest models sell for
roughly $370 million.
But maybe the most remarkable thing about

these invaluable machines is that they’re all
made by the same company: ASML.
ASML is the glue holding the chip business

together. That’s because this one Dutch com-
pany is responsible for all of the EUV lithogra-

PleaseturntopageB5

ASML’s extreme
ultraviolet lithography
machine, above.
Brienna Hall, left, an
engineer for ASML,
prepares to work on
the chip machine.

Happy NewYear!
It’s Time to Think
About Your Death
Forgetaboutmakinga resolution.
Haveyou triedwritingapremortem?

SCIENCE OF SUCCESS | BEN COHEN

Ron Shaich likes to do the same thing
around this time every year. The bil-
lionaire entrepreneur and investor goes
somewhere warm for the holidays. He
celebrates his birthday on Dec. 30. He
recharges for the next year. He reflects
on the past year.

And then he’s ready for his favorite annual ritual.
“What can I do in the next three to five years,” he

asks himself, “that I will respect looking back from
my deathbed?”
Most people give up on their New Year’s resolu-

tions after a few weeks. Shaich, 71, has been looking
back from his deathbed for a few decades.
And he doesn’t call it a New Year’s resolution. He

calls it writing a “premortem.”
By now, it’s a tradition. He escapes on vacation,

clears his mind and takes a break from doing nothing
to do the most important thing he does all year.
“I imagine my body old and fragile, my breathing

shallow, my life energy almost extinguished,” he

The microchips that rule our lives
only exist because of a company
you’ve never heard of—and
hidden figures like Brienna Hall

BY REBECCA PICCIOTTO hopes to use the same tools else-
where to create more affordable
housing. “I want to build thou-
sands and thousands of apart-
ments every year, not hundreds,”
said Shaoul, who also runs Mag-
num Real Estate Group, in New
York.
The Baldwin Village location

would give Costco access to a
densely populated urban market
as well as an automatic customer

base in the apartments upstairs.
Many residents might join the
tens of millions of Costco mem-
bers who pay fees to shop there.
If there are two tenants per

unit, for instance, that could lead
to as many as 1,600 Costco mem-
bers “right there,” said Karen
Short, a Melius Research analyst.
Big-box retailers are known pri-

PleaseturntopageB4

ALos Angeles
apartment development
is a first for the retailer.
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BIG LOTS

Big Lots is keeping its
lights on. The discount re-
tailer, which filed for bank-
ruptcy in September, said
that it reached an agree-
ment with Gordon Broth-

ers Retail Partners that would keep
hundreds of stores open and save
thousands of jobs. Big Lots said the
transaction will enable the transfer
of assets to other retailers and com-
panies. Big Lots has said it was hurt
by macroeconomic factors including
inflation, as its core customers pulled
back on discretionary spending. Big
Lots shares surged 208% Monday.


BIGGQ
208%

BOEING
A plane in South Korea
crashed on Dec. 29, killing
all but two of the 181
people on board. Investi-
gators are looking into the
cause. The Boeing

737-800 suffered an apparent bird
strike, attempted to land without its
landing gear down, slid off the run-
way and slammed into a concrete
barrier. The U.S. National Transporta-
tion Safety Board is leading a team
of American investigators to assist
South Korea’s officials in their probe.
Boeing shares lost 2.3% Monday.

TESLA
Tesla kicked off 2025
with disappointing news
about its 2024 perfor-
mance. The electric-car
maker’s annual vehicle
deliveries fell in 2024 for

the first time in more than a de-
cade. The company, helmed by bil-
lionaire Elon Musk, said Thursday it
delivered 1.79 million vehicles world-
wide, down about 1% from a year
earlier. Chinese rival BYD reported
earlier in the week that its electric-
car sales grew 12% last year to
about 1.76 million globally. Tesla
shares dropped 6.1% Thursday.
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AlcoholWarning Hits
AB InBev, Tesla Sales Drop
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UNITY SOFTWARE
Could Roaring Kitty be
backing the new buzzy
stock on Wall Street? Keith
Gill, aka Roaring Kitty, is
an investor who shot to
fame in 2021 by betting on

videogame chain GameStop. Late
Wednesday, he posted a GIF of co-
median Dave Chappelle dressed as
the singer Rick James, wearing a
ring with one word: “Unity.” Follow-
ers and fans quickly tried to decode
the post, suggesting it might relate
to GameStop, or to Unity Software.
Unity Software rose 9.1% Thursday.

—Francesca Fontana


U
9.1%


BA
2.3%

Sunday’s plane crash in South Korea killed nearly everyone on board.

ANHEUSER-BUSCH INBEV
The U.S. surgeon general called for cancer warnings
on alcoholic beverages, spooking investors. In his ad-
visory issued Friday, Dr. Vivek Murthy said the drinks
should carry warnings to increase awareness that al-
cohol consumption is the third leading preventable

cause of cancer in the U.S., after tobacco and obesity. The
recommendation to change the existing warning labels—
which would require an act of Congress—follows a yearslong
debate within the health and scientific community about
how much consumption is safe for adults. Americans are
drinking less alcohol due to health concerns and changing
tastes, which alcohol companies say has dented their reve-
nue streams. American depositary receipts of AB InBev fell
2.2% Friday.


BUD
2.2%

11%
The decline in Tesla
shares since Dec. 24

$565 million
The size of Nippon Steel’s

penalty payment to U.S. Steel
following the deal’s collapse

U.S. STEEL
President Biden kept his
pledge to keep U.S. Steel
domestically owned. On
Friday, he blocked the
$14.1 billion sale of the
nation’s third-largest

steelmaker to Japan’s Nippon Steel.
The decision is a victory for the
United Steelworkers union, whose
leaders have opposed the deal, and
clouds the future of U.S. Steel. Exec-
utives have said they might close
plants and shift production to lower-
cost facilities if the sale didn’t go
through. U.S. Steel shares fell 6.5%
Friday.
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Intel’s Problems Are Even Worse
Than You’ve Heard

There is fresh evidence the once-mighty innovator is losing market share

KEYWORDS | CHRISTOPHER MIMS

vinced other companies to port
their own software, and created
tools that allow most existing pro-
grams to run on the new laptops,
in emulation. Chips in these de-
vices are made by Qualcomm.
They can finally compete with Ap-
ple’s M-class mobile processors,
which are also based on a combi-
nation of ARM technology and a
great deal of custom chip design
by Apple’s formidable in-house
team.
Another bastion of market

share and profits for Intel, the PC
gaming market, is also showing
early signs of erosion. Portable
gaming systems like Valve’s Steam
Deck and the Lenovo Legion Go,
which can run even very demand-
ing games, use processors from
AMD. Future devices that will be
part of the company’s plan to li-
cense its custom OS to other man-
ufacturers may also use ARM-
based ones.
Inherent in Intel’s woes is the

way its vertically integrated struc-
ture, long an asset, now weighs on
the company’s bottom line and
ability to innovate. Unlike other
companies that either design chips
or manufacture them, Intel has
stuck to a seemingly antiquated
model of doing both.
Intel reported a $16 billion loss

in its most recent quarter as it
spent big to transform into a con-
tract manufacturer—that is, a
company that also manufactures
chips for other companies, even
competitors—and catch up to rival
TSMC, which produces the world’s
most cutting-edge chips.
Analysts expect Intel to return

to profitability in 2025, but it
won’t be clear for years whether
the company’s big manufacturing
bets will ultimately pay off.
One of the big bets of Intel’s re-

cently departed CEO was Intel’s
attempt to leapfrog TSMC in
terms of chip technology. What it
calls its “18A” tech could in theory
allow its own chips, and those it
makes for outsiders, to once again
be the most cutting-edge, and the
fastest, on the planet. The com-
pany has said it could regain that
title by 2026. Intel recently an-
nounced it had signed a deal with
Amazon to make custom chips for
the company, using its 18A tech-
nology.
Even if Intel can once again

lead the industry with its technol-
ogy, the best case scenario for In-
tel’s own products is that it re-
gains dominance in a market that
continues to shrink—the x86 CPU
one, says O’Laughlin. The removal
of Gelsinger, who was betting on
an all-in strategy for Intel to re-
gain dominance both in the mar-
ket for its own chips and in serv-
ing outside companies, suggests
that Intel’s board agrees that the
company can’t continue to count
on being the best in the world at
everything.
All of these challenges and con-

flicting priorities may push Intel
to someday split in two, severing
its product side from manufactur-
ing. Intel Co-CEO David Zinsner
recently said that spinning off the
company’s manufacturing side is
an “open question.”
Rene Haas, CEO of ARM, re-

cently observed that Intel has long
been an innovation powerhouse,
but that in chipmaking and design,
there are countless companies
that don’t innovate fast enough—
and no longer exist. IL
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You may think you
know how much In-
tel is struggling, but
the reality is worse.
The once-mighty

American innovation
powerhouse is losing

market share in multiple areas
that are critical to its profitability.
Its many competitors include not
just the AI juggernaut Nvidia but
smaller rivals and even previously
stalwart allies like Microsoft.
One flashing warning sign: In

the latest quarter reported by
both companies, Intel’s perennial
also-ran, AMD, actually eclipsed
Intel’s revenue for chips that go
into data centers. This is a stun-
ning reversal: In 2022, Intel’s
data-center revenue was three
times that of AMD.
AMD and others are making

huge inroads into Intel’s bread-
and-butter business of making the
world’s most cutting-edge and
powerful general-purpose chips,
known as CPUs, short for central
processing units.
Even worse, more and more of

the chips that go into data centers
are GPUs, short for graphics pro-
cessing units, and Intel has minus-
cule market share of these high-
end chips. GPUs are used for
training and delivering AI.
By focusing on the all-impor-

tant metric of performance per
unit of energy pumped into their
chips, AMD went from almost no
market share in servers to its cur-
rent ascendant position, says AMD
Chief Technology Officer Mark Pa-
permaster. As data centers become
ever more rapacious for energy,
this emphasis on efficiency has
become a key advantage for AMD.
Notably, Intel still has about

75% of the market for CPUs that
go into data centers. The discon-
nect between that figure and the
company’s share of revenue from
selling a wider array of chips for
data centers only serves to illus-
trate the core problem driving its
reversal of fortunes.
This situation looks likely to get

worse, and quickly. Many of the
companies spending the most on
building out new data centers are
switching to chips that have noth-
ing to do with Intel’s proprietary
architecture, known as x86, and
are instead using a combination of
a competing architecture from
ARM and their own custom chip
designs.
An Intel spokeswoman says the

company is focused on simplifying
and strengthening its product
portfolio, and advancing its manu-
facturing and foundry capabilities
while optimizing costs. Intel in-
terim Co-Chief Executive Michelle
Johnston Holthaus recently said
that 2025 will be a “year of stabi-
lization” for the company. Intel is
currently seeking a permanent
leader after its CEO Pat Gelsinger
was pushed out last month.
The decades that developers

spent writing software for Intel’s
chips mean that Intel remains a
giant, even as its market share has
shrunk, and that legacy will limit
how quickly Intel’s revenues can
decline in the future. Analysts es-
timate Intel’s 2024 revenue was
about $55 billion, just behind
Nvidia’s approximately $60 billion.
Intel still has the lion’s share of
the market for desktop and note-
book CPUs—around 76%, overall,
according to Mercury Research.
AMD recently formed an alli-

ance with Intel to collaborate on
support and development of the
x86 ecosystem that both compa-
nies make chips for. Papermaster
says that his own company contin-
ues to invest in this ecosystem
even as AMD also develops ARM-
based chips for some applications,
such as networking and embedded
devices.
For a concrete example of In-

tel’s challenges, look at Amazon,
the world’s biggest provider of
cloud computing. More than half
of the CPUs Amazon has installed
in its data centers over the past
two years were its own custom
chips based on ARM’s architec-
ture, Dave Brown, Amazon vice
president of compute and net-
working services, said recently.
This displacement of Intel is be-

ing repeated all across the big
providers and users of cloud com-
puting services. Microsoft and
Google have also built their own
custom, ARM-based CPUs for their
respective clouds. In every case,
companies are moving in this di-
rection because of the kind of cus-
tomization, speed and efficiency
that custom silicon allows.
All those companies are also

making their own custom, ARM-
based chips for AI workloads, an
area where Intel has missed the
boat almost entirely. Then there’s
the 800-pound gorilla in AI,
Nvidia. Many of Nvidia’s current-

generation AI systems have Intel
CPUs in them, but ARM-based
chips are increasingly taking cen-
ter stage in the company’s bleed-
ing-edge hardware.
Intel’s repeated flubs in enter-

ing markets for new kinds of com-
puting and new applications for
chips are a textbook example of a
big, profitable incumbent becom-
ing a victim of the innovator’s di-
lemma, says Doug O’Laughlin, an
industry analyst at SemiAnalysis,
which recently published a blister-
ing report on Intel. The innova-
tor’s dilemma holds that powerful
companies that are unwilling to
cannibalize their biggest sources
of revenue can be overtaken by
upstarts that build competing
products that start out small, but
which can ultimately take over the
market which the incumbent dom-
inates—like the mobile chips
which ARM started off with.
Then there are laptops. After

decades of trying to make it hap-
pen, 2024 was finally the year of
credible, ARM-based laptops run-
ning Windows, thanks to efforts
by Microsoft to make Windows on
ARM work. The company con-
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dad and uncle took me deer, antelope
and elk hunting,” said Box. “I shot
my first deer when I was 12 years old
and I still have the antlers in my of-
fice.”
A journalism scholarship made it

possible for him to attend the Uni-
versity of Denver. After graduation
he worked for the Saratoga Sun, a lo-
cal Wyoming weekly, and credits that
with the ripped-from-the-headlines
events in his novels.
He eventually became an interna-

tional tourism development repre-
sentative for Wyoming, leaving to
found a private company that pro-
vided similar services for five West-
ern states.
He and his wife Laurie live on a

320-acre ranch near Saratoga, Wyo.,
that backs up onto 18,000 acres of
federal land. They lease out some of
their property to a local rancher who
uses it for his hay operation and cat-
tle operation. It’s easier than doing it
himself. “I don’t have to figure out
why a cow is sick,” Box said.
They have three daughters. His

older twins are experienced and ac-
complished at fly fishing, and most
recently, he took one hunting for
pronghorn antelope just outside his
ranch. “She got one,” he said.
The conversations he hears in the

local post office and supermarket in-
fluence his work. “You can’t talk to
any rancher without getting a dia-
tribe about the federal government
and the regulations they feel they are
up against,” said Box. “In the eastern
part of the country people don’t deal
with federal employees; here they do
every day.”
With more than 12.5 million copies

of the Joe Pickett books in print
worldwide, his publisher, Putnam, is
printing 300,000 copies of “Battle
Mountain,” due out in February,
which will be the 25th novel in the
series.
Daphne Durham, Box’s editor, said

he is one of the few writers with a
successful series whose sales have
increased with each new title.
Matt Anderson, a fishing and

hunting guide in Saratoga, knows
Box and reads the Joe Pickett series
because Box’s books reflect real life.
“He writes what he knows,” he said.
“The state is half owned by the

federal government,” said Box. “Reg-
ulations affecting energy develop-
ment, timber and other parts of the
economy can change every four
years, so there is a lot of resentment
because people don’t feel they are in
control of their own lives. I try to re-
flect that.”

Box infuses his writing with hu-
mor his readers, especially his pod-
cast converts, will get. In “Battle
Mountain,” several well-connected
but inexperienced fishermen, includ-
ing the chief executive of a defense
company and the chairman of an air-
line, wear “all-new Orvis gear
straight out of the box” and use
“two-thousand-dollar Sage rods.”
In “Battle Mountain,” Joe Pickett

encounters a paranoid right-wing
sheriff convinced all state politicians
are corrupt, as well as a splinter
group that refuses to accept federal
government officials as legitimate le-
gal authorities.
Even the state’s fictional governor

is a rebel. Outraged by what he views
as heavy-handed federal oversight,
he plans on suing six agencies, in-
cluding the Department of Homeland
Security. He is so popular, writes
Box, that voters overlook the fact
that he is a Democrat.
Other regulars, such as falconer

and anti-hero Nate Romanowski, are
larger than life, even cartoonish in
their capacity for violence and their
love of firearms. But along the way
readers learn something about the
frustration felt by many in Wyoming
about laws overseen by federal agen-
cies thousands of miles away.JI
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riter C.J. Box built a le-
gion of fans obsessed
with his long-running
Joe Pickett crime series
about a Wyoming game

warden who battles corrupt govern-
ment officials, crooked landowners,
and other villains who have money
or power or both.
Then he embraced podcasters.
He tapped into shows focused on

the rodeo, fly fishing, hunting, and
other outdoor and western subjects.
Young men with fishing caps and
long beards began to show up at his
book signings, many telling him that
they hadn’t been to a bookstore in
years.
“It helped me build a male reader-

ship,” said Box, 66 years old. “Often
this was the first book signing they’d
been to. Some weren’t even sure
what page to get the signature on. I
loved it.”
Finding new readers is one of the

biggest challenges facing writers, in-
cluding those with established fan
bases. Print book sales in 2024
through Dec. 7 were flat compared
with the same period in 2023, ac-
cording to book-tracker Circana
BookScan. Some new titles have a
price tag of $30 or more with little
chance of being an impulse purchase.
Box now does more interviews

with alternative media than with tra-
ditional TV, radio or newspapers. He
appeared earlier this year on the
MeatEater podcast hosted by author
and outdoorsman Steven Rinella,
whose audience is 90% male and
ranks in the top 10 on Spotify’s
sports chart.
Rinella said his listeners, who tune

in for his often irreverent discussions
of hunting, fishing and life in the
wild, appreciated Box because “he’s
got humility, he works, and he isn’t a
blowhard, which people can sniff
out.”
For more than two decades Box,

whom everybody calls Chuck, has en-
tertained readers with his vivid out-
door writing and the moral compass
that Joe Pickett brings to his job.
Over the course of more than two
dozen novels, the fictional Wyoming
game warden has grappled with vil-
lainous hedge-fund ranch owners,
crooked federal bureaucrats and anti-
government fanatics.
Box grew up in Casper, Wyo.,

where his father was an elementary
school principal and his mother
taught at a school for the deaf. “My

BY JEFFREY A. TRACHTENBERG

C.J. Box
 Favorite writer:
Thomas McGuane

 Best reason to
own a ranch: The
isolation and wildlife

 Biggest trout: A
26-inch Tiger trout
caught in northern
Wyoming

 Essential piece of
outdoor gear: A
buck knife because
they are reliable

Worst outdoor
adventure: A trip to
the Sea of Cortez
during a hurricane

The Author Drawing Young Men Into Bookstores
C.J. Box taps into fishing,
hunting and rodeo
podcasts and media to
promote his Joe Pickett
crime series

EXCHANGE

paths for the hydrogen bomb.
Nobel-winning economist Wil-

liam Sharpe later applied the same
math—dubbed Monte Carlo simula-
tions—to markets and investment
portfolios, a more apt use of a
technique named after a casino. In
the 1990s he started Financial En-
gines, which brought such analyses
to the masses.
“In the early days it was a tough

sell,” said Jeff Maggioncalda, who
was the company’s first CEO. “Peo-
ple didn’t trust an algorithm with
something as personal as their fi-
nancial future.”
Monte Carlo simulations run

hundreds or thousands of scenar-

ios using ranges for uncertainties
such as how long you will live, how
markets and the economy will per-
form and how much you will have
to spend on health and taxes.
If you set your investments to re-

turn anywhere from 3% to 6% in a
given year and inflation to range be-
tween 2% to 5%, the models can give
you an idea of how your finances
could look in the decades ahead.
Tools such as Boldin and MaxiFi

allow for a tremendous amount of
tinkering and customization. They
offer a powerful window into the
future value of your present
money—What does my current
401(k) balance really mean?—and

you can see how smaller changes
in investing and spending can have
an outsize impact. You also get to
see your lifetime tax bill.
MaxiFi and Boldin charge sub-

scriptions of a little over $100 a
year to access the core features.
The tools are more robust than
what’s available on most brokerage
sites for a 401(k), and they have no
financial interest in your alloca-
tions. Setting up the profile takes
some time and legwork, and I ran
into some hiccups logging into the
Social Security site to get my esti-
mated future benefits.
The downside of these models is

that most people don’t know

enough about financial planning
and markets to properly use them
and interpret the results, said Mi-
chael Kitces, financial planner and
co-founder of the XY Planning Net-
work. “The tools have gotten a lot
better,” he said, “but there is a
high risk of user error.”
I get his point. Estimating how

much I will spend in retirement, or
even a few years from now when my
kids are off to college, felt like a wild
guess. By tinkering with the range of
market returns I could make myself
overconfident. Or terrified.
To balance those drawbacks,

MaxiFi’s models take a different
approach, calculating a sustainable
lifestyle and level of spending
based on your investing and risk
preferences.

Landing on Boardwalk
In 2002, as a reporter for the Press
of Atlantic City, I visited all the for-
tunetellers on the boardwalk to see
if there was any consensus about my
future. It was better than therapy.
One predicted I would meet the

love of my life in November. (She
only missed the mark by five
months.) Another said I would
write many books. (The jury is out
on that one.)
Using these financial tools had a

similar effect, even if the prognos-
tications were slightly more
grounded in reality. In both cases, I
was prompted to have real conver-
sations with my future self, some-
thing that, like most people, I gen-
erally avoid doing.
I know that every financial deci-

sion is a trade-off between my
present and future self and that
every dollar spent today is several
dollars less in my account tomor-
row. But seeing those trade-offs
play out, and working through a
range of futures, changed how I
think about my balances today.
Using Boldin and MaxiFi made

me feel better about the new year
and the years to come. I’m in no
position to retire soon, but as long
as I can keep that bot away from
my boss and wife, there’s an 83%
chance everything will be fine.

BY JEREMY OLSHAN Do I Get Rich, or Go Bust? These Tools
Predicted My Financial Future

THE FORTUNETELLERS SAY I’ll
retire rich. Not Buffett rich, but
rich enough for my wife and me to
live in premium-economy comfort
well into our 90s and still leave
something to our kids.
Of course, there’s a 17%

chance—roughly the odds of rolling
a seven at the casino—that we’ll
outlive our money. Crap.
After plugging my income, debt,

assets, hopes and fears into the
newest generation of financial-plan-
ning tools, these were two of the
possible financial futures predicted.
No mere retirement calculators,
these tools let you play out a range
of financial futures and what-ifs for
income, health, market turbulence,
the impact of Roth conversions and
the fate of Social Security.
Laurence Kotlikoff, the Boston

University economist behind Max-
iFi, calls it “a videogame for older
people.”
As a 50-year-old passive investor

with an active imagination, I rel-
ished beating up my life and money
with calamities worthy of a ledger
book of Job. What if Elon Musk
buys The Wall Street Journal and
replaces me with a self-editing bot?
What if my wife then leaves me for
the bot? What if tax rates double,
Social Security benefits halve and
my 401(k) plunges to zero?
I watched my future salary and

net worth rise and plummet—and
plummet some more. Then I made
myself a drink.
“What we show you is the range

of possible outcomes,” Steve Chen,
founder of Boldin, formerly Ne-
wRetirement, told me. “It’s not a
guarantee but a way to guide your
decisions and avoid catastrophic
mistakes.”

401 kilotons
A financial adviser once assured
me that money isn’t nuclear phys-
ics. He was wrong.
The math powering these retire-

ment planning tools was developed
during the Manhattan Project to
calculate the neutron diffusionEL
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what he called “a darling of retail.”
Shaoul estimates the develop-

ment will cost around $425 million
to build. Right now, his company is
using its own cash, and got a loan
to buy the land. He is working on
securing more loans to fund con-
struction.
Shaoul is aiming to get a sepa-

rate loan for the retail portion of
the development, which he be-
lieves would likely get a favorable
rate thanks to Costco’s strong
credit rating.
For the Costco portion, Shaoul

said Thrive is also exploring the
use of New Markets Tax Credits, a
government tax break to encourage
private investment in distressed
local economies. Thrive also bets
that having Costco as a retail ten-
ant could help attract additional
investors.
The residential tower would be

financed separately with a loan
from a commercial bank or other
source. Government subsidies
wouldn’t be used to finance con-
struction of the apartments. But

once the property is open for lease,
Thrive plans to join with the Hous-
ing Authority of the City of Los
Angeles to provide rent vouchers
to low-income tenants in at least
100 of the units.
Shaoul didn’t apply for tradi-

tional affordable-housing subsidies
such as the federal Low-Income
Housing Tax Credit because he
said the process is burdensome
and can delay projects. Federal tax
credits, for example, require devel-
opers to comply with environmen-
tal-impact reviews, which can face
a long approval process.
Construction is expected to fin-

ish in 2027. To build the apart-
ments faster, Thrive plans to use
off-site modular construction.
Private businesses and elected

officials throughout the U.S. have
been looking for solutions to the
affordable-housing crisis. The
number of homeless people has
surged to a record while U.S. home
prices jumped in 2024. The U.S. is
short 3.7 million housing units,
Freddie Mac has estimated.

national brand. Then he became a
pioneer of fast-casual dining when
he founded Panera Bread, which
he led as its chief executive until
the company sold in 2017 for more
than $7 billion.
But turning one cookie shop

into an empire built on soups, sal-
ads and sandwiches wasn’t nearly
the end of his career.
After years of criticizing what

he calls “pervasive short-termism
in the capital markets,” Shaich put
his money where his mouth was
and started Act III Holdings to in-
vest in companies that he believes
will endure over the long term—
like Cava. He’s the board chairman
and largest individual shareholder
of the Mediterranean chain that
went public in 2023 and per-
formed so well in 2024 that his
stake made him a billionaire, ac-
cording to the Bloomberg Billion-
aires Index.
And he thinks about his own

long term every time he writes
one of his premortems.
One year, he vowed to study Ju-

daism and learn Hebrew to deepen
his spirituality. Another year, he
set a target of exercising six days
a week and drinking 125 ounces of
water a day to maximize his lon-
gevity. This year, he has chal-
lenged himself to develop new
skills. Like sailing. And running a
10k. And finally learning how to
play chess.
It’s a habit that began in the

1990s as a response to the death
of his parents. His mother was at
peace with herself when she died,

ContinuedfrompageB1

he says. But his father was “racked
with regret and remorse” about
decisions he made and the oppor-
tunities he missed. What he took
away from their experiences was
the last lesson that his parents
would teach him—and the most
profound of them all.
Don’t wait until the end to de-

cide if you are proud of your life.
Do it before it’s too late. Do it
while you can still do something
about it.
“I realized that the time to be

having that review was not in the
ninth inning with two outs,” he
told me. “It was in the seventh in-

ning, the fifth inning and third in-
ning.”
So what do these premortems

actually look like?
I asked Shaich to dig through

his archives and find some that he
felt comfortable sharing. He sent
me the one he wrote in 2012—the
day after his 59th birthday.
I started reading and the first

line stopped me cold.
“1,500 to 7,500 days left,” he

wrote to himself.
With that reminder that time is

our scarcest commodity, he wrote
out several pages of bullet points
that covered everything from

health to wealth.
They included both the smallest

details of his diet (snack on al-
monds and celery) and the much
bigger picture (“spend time on
things that create enjoyment and
lasting impact, not on files and pa-
pers and more money, as it’s not
coming with me”).
At its core, the premortem is re-

ally about living with intention.
Every year, Shaich divides his life
into areas of concern. He thinks
about his relationships with his
body, his work, his family, his
friends and God. He determines
what he’s trying to accomplish in

The Secret
To Avoiding
Regret

Entrepreneur and investor Ron Shaich, above, writes a ‘premortem’ around the start of each year to avoid
deathbed regrets. He is the chairman of Cava, a Mediterranean fast-casual chain that went public in 2023.

Cava

S&P 500

CavaGroup’s performance
since its IPO

Source: FactSet
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Ben Shaoul, founder of Thrive
Living, struck a deal with Costco.

marily for their suburban loca-
tions, where the stores are the size
of a couple of football fields and
surrounded by hundreds of parking
spaces. In recent years they have
been pushing more into cities with
smaller stores and new designs.
Target and Whole Foods have

anchored apartment buildings to
gain access to urban populations.
Costco has been exploring different
urban strategies for more than two
decades and today owns dozens of
downtown stores.
The Los Angeles development is

a novel approach for Costco, which
likes to own, not rent, its stores. At
185,000 square feet, the store
would be just over the average size
for the company. Thrive plans to
have two levels of underground
parking.

ContinuedfrompageB1 Baldwin Village is a lower-in-
come pocket of Baldwin Hills, a
mostly upscale, predominantly
Black neighborhood of Los Angeles.
Dubbed the “Black Beverly

Hills,” Baldwin Hills has been
home to such celebrities as Tina
Turner, Ray Charles and Lenny
Kravitz. Median home prices in the
neighborhood hover around $1 mil-
lion, according to Redfin.
In contrast, Baldwin Village,

where the new Costco apartment
development is planned, has a pov-
erty rate that is more than double
the national average. The U.S.
Treasury Department has classi-
fied the area’s economy as deeply
distressed.
Los Angeles Mayor Karen Bass

used to live minutes from the site
of the Costco project and joined
other elected officials in support-
ing the development in an area she
called historically neglected.
Shaoul got his start as a multi-

family-housing developer in New
York City in the late 1990s and has
since closed billions of dollars in
real-estate deals, including several
mixed-use developments. With
Thrive, he joins an emerging class
of private developers who are try-
ing to turn affordable housing into
a private-sector profit model with-
out government assistance in Cali-
fornia, one of the states hardest hit
by the housing shortage.
Costco first approached Thrive

about renting the Baldwin Village
location in spring 2022, Shaoul
said. He had previously planned a
solely residential development on
the land where an abandoned com-
mercial building currently sits. But
he welcomed the proposal from

Plans to Build Apartments
On Top of a Costco in L.A.

EXCHANGE

A rendering of the planned
housing complex in Los Angeles. It
is expected to include 800 units.

The Costco project would be the
first in Los Angeles to draw on As-
sembly Bill 2011, a California law
that expedites the land-use ap-
proval process for developments
that meet affordability and labor
standards.
The law is an example of new

legislation in California seeking to
untangle the regulatory obstacles
that make housing development
time-consuming and expensive in
the state. Since the law went into
effect in 2023, it has been used to
permit affordable-housing projects
in San Francisco and two small cit-
ies in central California, according
to California Assemblymember
Buffy Wicks, the author of the law.
“We’ve made it so difficult to

build housing in California over
the past five, six decades,” Wicks
said. “It’s why we are in the crisis
that we are in now.” FR
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those areas. He comes up with
specific projects to achieve those
key initiatives. Then he reviews
them every quarter to monitor his
progress.
The most fascinating parts of

Shaich’s premortems were the sec-
tions about his work. In 2006, he
toyed with a bunch of ideas—start
a new business, join corporate
boards, “play venture manager/in-
vestor.” In 2012, his priorities at
Panera included determining his
successor and reviewing the orga-
nizational chart to reduce his
number of direct reports.
The premortem has become

such a crucial part of his life that

he made it an organizational
framework at his companies. He
asks them to picture where they
want to be in three to five years—
and how they will get there. He
calls this “future-back” planning
and sees it as “a powerful tool for
accomplishing everything that we
want in life and business.”
“It’s been the key to all of our

success,” he says.
In business, the concept of the

premortem was coined by cogni-
tive psychologist Gary Klein, and
the late Nobel Prize winner Daniel
Kahneman called it “a brilliant
idea.” The goal is to identify all
the potential sources of failure on
a project to improve the chances
of success—to imagine how and
why things might go wrong in-
stead of explaining after they have
gone wrong. “So that the project
can be improved,” as Klein once
put it, “rather than autopsied.”
In other words, you subject

yourself to the exercise of writing
a premortem to make sure you
won’t have to write a postmor-
tem.
Shaich’s twist on the premortem

is about making sure that he’s get-
ting things right.
To him, there is nothing maca-

bre or even remotely depressing
about ruminating on death. In fact,
he finds it to be oddly inspiring.
So every year, in that glorious

week when time melts away and
you get so few emails that you be-
gin to suspect your phone is bro-
ken, he turns his attention to what
really matters.
He usually does his annual men-

tal simulation on vacation in the
Caribbean after a walk on the
beach. This time, he was at home
in Miami while recovering from a
minor medical procedure—which
Shaich took as yet another re-
minder of his own mortality.
It was all he needed to pull out

a yellow legal pad and start work-
ing on his latest premortem. FR
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Shaich’s habit of writing
an annual ‘premortem’
began in the 1990s after
the death of his parents.
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kind of technical mind and tempera-
ment for the job. When one of her
professors heard that a semiconductor
company was hiring, Hall passed along
her résumé and soon received emails
from ASML asking her to apply.
Most college students know nothing

about ASML. In fact, they probably
know more about ASMR.
Hall was intrigued when her inter-

viewer asked how she felt working in
tight spaces and bunny suits. Then she
found out the entry-level job included
extensive travel. That was all she
needed to hear to accept the offer
from ASML. “I always wanted to
travel,” she said, “and I’d barely been
down the West Coast.”
Her first long trip was a month in

Taiwan for her Fab Ready 1 course at
ASML’s training center, where she fa-
miliarized herself with the EUV ma-
chine’s parts: the scanner (the part
with the mirrors that focus the light
onto the wafer), the source (the part
that generates the light) and the drive
laser (the part with the lasers).
She also learned that each part has

its own personality. At the Micron fab,
the scanner is called Monica—as in
the “Friends” character.
“Because everything must be per-

fect,” Hall says. “The conditions must
be just so for her to function.”
She came to know Monica when she

returned to Boise for on-the-job train-
ing. Meanwhile, she developed her ex-
pertise through months of Fab Ready 2
classes in Taiwan, San Diego and Ger-
many, where she made a pilgrimage to
the puzzle mecca of Ravensburg.
After starting in early 2023, she ap-

prenticed for nearly a full year before
she was cleared to work on the EUV
machine by herself. When she’s not on
different continents, Hall is stationed
in the ASML office a short drive from
Micron’s campus. She works in 12-hour
shifts, from 6 a.m. till 6 p.m. In the
winter, she comes to work long before
sunrise and leaves well after sunset.
Some days, she goes straight to the

fab. Other days, she’s at her desk,
looking at numbers on her multiple
screens until “I’m sure the machine
isn’t going to self-combust,” she says.
At that point, Hall shifts her attention
to planning the series of actions she
will perform during the “scheduled
down,” a routine outage for preventive
maintenance to minimize the risk of
an “unscheduled down.”
After all, the only thing more satis-

fying than fixing a machine is having
a machine that doesn’t need to be
fixed.
But any kind of work on the ma-

chine is what she considers fun. It’s
dealing with other people that she
finds stressful.
“Our machine is complex enough

that it has a personality, but it’s still a
machine. If you hit the right buttons,
she will come up. You just have to fig-
ure out what buttons to press. I can
solve that.We can solve that,” Hall
said. “Humans are vastly more complex
than any machine that I know of.”

Fab life
Nearly a half-century ago, when four
entrepreneurs in Boise founded Mi-
cron in the basement of a dentist’s of-
fice, one of their investors was a local
potato baron. In Idaho, it turns out
even the microchips come from pota-
toes.
These days, Micron is building a $15

billion fab here to bring leading-edge
memory manufacturing back to U.S.
soil. The factory under construction
will be the size of 10 football fields. Its
foundation required four times the
amount of concrete as the Empire
State Building.
And next to the dozens of massive

cranes on Micron’s campus is the com-
pany’s existing research fab.
Inside is a machine that weighs

more than 300,000 pounds and was
chauffeured from the Netherlands on
three 747 cargo planes.
Brienna Hall never goes more than

a few days of work without going into
the fab to see that EUV machine.
“By then I get itchy,” she said, “and

I make a reason to go in.”
So we did.
Whenever she goes into the clean-

room, she covers herself from head to
toe, since even a speck of dust can
have disastrous consequences. She
also makes sure she won’t have to go
to the bathroom. “I’ll space out and
limit my sips of water—and I won’t
drink coffee,” she says.
Under the dim yellow lights, it’s hot

and loud and disorienting. But not to
her. When she’s in the fab, she’s often
in a flow state.
Hall talks about troubleshooting an

EUV machine the way Stephen Curry
talks about shooting a basketball.
“When I’m on the tool and fixing a

problem, it’s like everything else goes
quiet—and I’m just focused on getting
that one thing done,” she says. “And
there’s nothing better than just zero-
ing in on that problem until it’s
solved.”
The machine had been taken out of

production mode by the time we en-
tered the bottom level of the fab.
We had two hours—and the clock

was ticking.
She glanced at her laptop to review

the details of this service plan. Then
we proceeded through a maze until
Hall stopped, removed the door of a
cabinet and squeezed inside the ma-
chine. While she was fiddling with a
tangle of cables in tight quarters, I
looked around and noticed the red
emergency buttons everywhere. Before
I could worry about bumping into one,
Hall popped out.
“There’s a hose that isn’t doing

what it’s supposed to,” she declared.
A blockage in the water line meant

the hose wasn’t cooling properly—and
now it was having some heat issues.
When she touched the hose, Hall could
feel a minor distortion. Which had the
potential to be a major problem. Even
this barely perceptible warpage could
bring the whole machine down if the
hose burst. That rupture would acti-
vate the leak sensor and trigger an
immediate stop—the equivalent of
smashing one of those red emergency
buttons.
ASML’s engineers knew this circuit

was under strain and had a plan to
address it during the next scheduled
down. But that was still three weeks
away.
They could wait until then. Or she

could just solve the problem now.
Hall laid out the situation to a Mi-

cron official and he authorized her to
proceed with the repair on the spot.
And that’s when she reached for

two Home Depot buckets.
She needed the orange pails that

cost $3.98 at the hardware store before
she could fix a machine that sells for a
few hundred million dollars. To swap
out the hose without spraying water
everywhere, Hall drained the water
line until both tubs were almost full.
She carefully replaced the Teflon hose,
attached thermal sensors for monitor-
ing and shut the door behind her.
It was time for the machines to get

back to work.
“From an engineering perspective,

it’s a little dull,” Hall said. “But I’ve
learned to take pride in the fact that
my machines are staying up and pro-
ducing for our customers.”
She had done exactly what she was

supposed to do in exactly the way she
was supposed to do it.
And nobody in the world outside

would ever know. FR
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 Three of Micron
Technology’s co-
founders near Boise,
Idaho, in 1983: Twins Joe
and Ward Parkinson
flank Doug Pitman.

Source: ASML TONIA COWAN/WSJ

Laser fired into source
vessel where EUV
light is created
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EUV beam reflected off template,
capturing the chip pattern
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Pattern printed multiple times on each silicon wafer3
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ASML’s extreme ultraviolet lithographymachines are a crucial part of the chip-making process
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most valuable companies in history.
Apple and Nvidia both design their

own chips and outsource production
to the fabs of TSMC, which means
ASML’s tech is pivotal for making ev-
erything from AI data centers to
iPhones.
EUV machines have become so cru-

cial that the company now employs an
army of 10,000 customer-support em-
ployees to keep them humming.
“They are the front-line troops of

ASML,” said Jim Koonmen, the com-
pany’s chief customer officer.
ASML’s clients expect their lithog-

raphy tools to be operating day and
night, but disruptions are inevitable
and unpredictable, as Dutch journalist
Marc Hijink writes in “Focus,” his
book about the company.
TSMC worries about earthquakes.

Intel once traced a lithography issue
back to another kind of rumble—a
shift in wind patterns that was carry-
ing over methane gas from nearby
dairy farms.
“Cow farts,” Hijink wrote.
Bovine flatulence aside, malfunc-

tions are rare. But the EUV machine is
the bottleneck of every fab. The entire
factory gets backed up if it goes
down—which is why ASML employs
people around the clock all over the
world.
People like Brienna Hall.

A fancy mechanic
Long before she ever heard of ASML,
there were signs that she would fit
right in.
Hall, 29, grew up in Seattle as a Girl

Scout obsessed with tying the perfect
knot. She was president of the Ed-
monds College rocketry club when she
got her associate degree. At Washing-
ton State University, she majored in
materials science and engineering—
and transcribed notes for a professor
writing a textbook on quantum me-
chanics. She loves planning camping
trips even though she doesn’t actually
like camping. In her spare time, she
works with her hands, quilting and
piecing together elaborate Ravens-
burger jigsaw puzzles.
All of which turned out to be excel-

lent preparation for navigating a ma-
chine with more than 100,000 parts.
“You’re always problem-solving,”

said Alex Jordan, another ASML engi-
neer. “How can I be more efficient?
Where can I optimize this? And what
if we tried that?”
When the company recruits for cus-

tomer-support positions, ASML looks
for diligent, disciplined and detail-ori-
ented engineers. Hall had the right

phy systems that help make the chips
in so many of your devices. Like your
phone. And your computer. And your
tablet. And your TV. Maybe even your
car, too.
These machines have become indis-

pensable. And they depend on the in-
visible work of Brienna Hall.
She’s one of the engineers assigned

to the fabrication plants—or fabs—
where ASML customers manufacture
their semiconductors. Hall is based
here in Boise, the headquarters of Mi-
cron Technology, where I hopped into
a bunny suit of my own and followed
her inside the chip fab.
Then I got a rare, behind-the-scenes

peek at what might just be the most
important machine ever made.

Going to extremes
EUV machines aren’t so much a mar-
vel as they are a miracle.
Their origin story begins 40 years

ago in a leaky shed in the Netherlands
with the birth of Advanced Semicon-
ductor Materials Lithography—now
simply ASML. Back then, printing
chips with extreme ultraviolet light
was a fantastical idea. Making it a re-
ality would require more time and
money than the visionaries who
dreamed up this magical technology
could have possibly foreseen.
It’s a process that involves vaporiz-

ing droplets of molten tin and produc-
ing light that doesn’t occur naturally
on Earth.
Or at least that’s the simplest way

to understand the extremely intricate
science of extreme ultraviolet lithog-
raphy.
The droplets get zapped by twin la-

ser pulses—explosions that happen
50,000 times a second. The first pulse
flattens them. The second one obliter-
ates them into a plasma that emits the
EUV light. That light is then collected
using the smoothest mirrors ever in-
vented and directed toward the silicon
wafer to etch billions of microscopic
transistor patterns.
The existential question of the

semiconductor industry is how to pack
more and more of those transistors on
chips to make them faster and faster.
The answer: shorter and shorter wave-
lengths of light. ASML’s first lithogra-
phy tools created light at wavelengths
of 436 nanometers. The current ma-
chines have shrunk that number to
13.5 nanometers. That allows them to
fabricate chips at resolutions 10,000
times finer than human hair.
The more I heard about extreme ul-

traviolet lithography, the more ex-
traordinary it sounded that anyone
ever figured it out.
And there are two things I learned

about the EUV tool I saw that I can’t
get out of my head:

1. ASML teamed up with a German
optical company to develop mirrors
so flat that if they were scaled up to
the size of Germany itself, their
largest imperfection would be less
than a millimeter.

2. The precision of EUV machines is
comparable to directing a laser
beam from your house and hitting a
ping-pong ball on the moon.

It took decades for these absurdly
sophisticated machines to make their
way from labs to fabs. And until re-
cently, it wasn’t clear if the company’s
audacious bet on EUV lithography
would ever pay off. In 2012, ASML was
strapped for cash and sold a 23% eq-
uity stake to Intel, Samsung Electron-
ics and Taiwan Semiconductor Manu-
facturing, which meant its biggest
customers were literally invested in
the company’s success.
ASML soon ramped up produc-

tion—very, very slowly. The company
delivered the first EUV system in
2010. Not until 2020 did it deliver the
100th. And 2023 was a busy one:
ASML shipped a total of 42 EUV ma-
chines.
There are still only six companies

that own these machines for chip
manufacturing. But many others indi-
rectly depend on ASML—including the

ContinuedfrompageB1

Inside an
Invaluable
Machine

 Brienna Hall says
each machine part
has a personality.
The scanner is named
Monica after the
‘Friends’ character
‘because everything
must be perfect.’

EXCHANGE

$370
million
The cost of the
latest model of
EUV machine
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
Five-yearARM,Rate

Bankrate.comavg†: 6.51%
FlorenceSavingsBank 5.13%
Florence,MA 800-644-8261

TheTorringtonSavingsBank 5.63%
Torrington, CT 860-496-2152

StarOneCreditUnion 5.88%
Sunnyvale, CA 408-742-2801

GrowFinancial FCU 6.13%
Hillsborough, FL 800-839-6328

ClintonSavingsBank 6.25%
Clinton,MA 888-744-4272

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 4.40 4.53 4.30 l 5.40 4.35
Moneymarket, annual yield 0.41 0.42 0.41 l 0.51 0.34
Five-year CD, annual yield 2.85 2.85 2.80 l 2.89 2.43
30-yearmortgage, fixed† 7.33 7.36 6.69 l 7.72 4.04
15-yearmortgage, fixed† 6.69 6.72 6.02 l 7.11 4.12
Jumbomortgages, $806,500-plus† 7.38 7.40 6.78 l 7.79 4.08
Five-year adjmortgage (ARM)† 6.51 6.48 5.88 l 6.78 3.66
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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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: TradewebFTSEU.S. Treasury Close; Tullett Prebon; 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 42782.76 42436.92 42732.13 339.86 0.80 45014.04 37266.67 14.1 0.4 5.3
TransportationAvg 16031.45 15732.21 16007.02 183.75 1.16 17754.38 14781.56 3.2 0.7 -0.6
UtilityAverage 1007.54 992.00 1002.25 12.18 1.23 1079.88 829.38 11.5 2.0 1.0
Total StockMarket 59137.20 58505.73 59080.86 774.76 1.33 60836.59 46929.95 25.9 1.2 6.5
Barron's 400 1268.96 1254.56 1268.96 15.94 1.27 1356.99 1039.19 20.8 1.4 4.7

NasdaqStockMarket

NasdaqComposite 19638.66 19379.57 19621.68 340.88 1.77 20173.89 14524.07 35.1 1.6 7.4
Nasdaq-100 21359.63 21075.89 21326.16 350.54 1.67 22096.66 16305.98 30.8 1.5 8.9

S&P

500 Index 5949.34 5888.66 5942.47 73.92 1.26 6090.27 4697.24 26.5 1.0 7.4
MidCap400 3154.51 3107.67 3152.14 37.88 1.22 3390.26 2691.79 16.2 1.0 3.4
SmallCap600 1422.76 1401.95 1422.22 17.31 1.23 1544.66 1241.62 11.9 1.0 0.1

Other Indexes

Russell 2000 2269.05 2238.02 2268.47 36.80 1.65 2442.03 1913.17 16.3 1.7 -0.1
NYSEComposite 19276.70 19095.42 19254.29 158.87 0.83 20272.04 16522.83 14.9 0.8 3.8
Value Line 617.32 610.23 616.92 6.42 1.05 656.04 566.64 6.9 1.0 -3.0
NYSEArcaBiotech 5847.05 5776.54 5820.34 43.80 0.76 6154.34 4861.76 7.6 1.3 1.5
NYSEArcaPharma 943.06 936.97 940.73 2.47 0.26 1140.17 928.89 -0.6 0.7 4.7
KBWBank 128.86 126.58 128.85 1.52 1.19 138.78 91.80 32.6 1.1 -1.7

PHLX§Gold/Silver 142.92 141.45 141.46 -1.50 -1.05 175.74 102.94 17.6 3.1 2.9

PHLX§Oil Service 74.76 73.68 74.74 0.49 0.66 95.25 68.88 -9.8 2.9 9.9

PHLX§Semiconductor 5173.39 5059.81 5163.65 142.15 2.83 5904.54 3933.49 31.3 3.7 8.6
CboeVolatility 17.94 16.11 16.13 -1.80 -10.04 38.57 11.86 20.8 -7.0 -1.0
§NasdaqPHLX Sources: FactSet; DowJonesMarketData

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 807,944,146 20,125,586
Adv. volume* 566,624,921 15,286,226
Decl. volume* 235,768,052 4,664,309
Issues traded 2,840 295
Advances 2,132 184
Declines 663 97
Unchanged 45 14
Newhighs 38 5
New lows 58 0
ClosingArms† 1.54 0.44
Block trades* 4,548 209

Nasdaq NYSEArca

Total volume*8,214,054,231 236,539,372
Adv. volume*6,378,424,137 160,649,361
Decl. volume*1,811,066,250 74,789,254
Issues traded 4,483 2,069
Advances 3,176 1,621
Declines 1,179 432
Unchanged 128 16
Newhighs 93 12
New lows 45 29
ClosingArms† 0.76 2.07
Block trades* 64,693 1,117

* 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

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Cerence CRNC 19.33 11.40 143.76 21.67 2.34 1.2
RichtechRobotics RR 4.09 1.68 69.71 12.29 0.30 -36.9
DirexionDly Elc &Auto EVAV 31.47 9.30 41.93 39.32 13.20 -17.1
SowGood SOWG 3.62 0.84 30.22 24.83 1.98 -58.9
Lightbridge LTBR 6.60 1.50 29.31 14.20 2.21 104.2

ServeRobotics SERV 19.03 4.27 28.93 37.00 1.77 ...
ArbeRobotics ARBE 2.63 0.59 28.92 2.77 1.40 26.4
Atomera ATOM 16.55 3.61 27.90 16.83 2.31 170.9
Silynxcom SYNX 4.98 1.06 27.12 6.49 2.10 ...
DefianceDly Tgt 2x Lg MSTX 47.48 9.75 25.84 220.99 15.18 ...

Oklo OKLO 27.25 5.40 24.71 28.12 5.35 155.6
iRobot IRBT 9.91 1.96 24.65 38.45 5.83 -73.6
RivianAutomotive RIVN 16.49 3.24 24.45 19.90 8.26 -13.6
FoxxDevelopmentHoldings FOXX 6.63 1.28 23.93 14.99 2.89 -40.5
MobilicomADR MOB 4.29 0.82 23.63 4.50 0.71 150.0

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

PTL PTLE 7.39 -4.80 -39.38 12.84 2.01 ...
ConcordMedical SvsADR CCM 4.50 -1.95 -30.23 26.70 3.82 -57.1
DefianceDly Tgt 2xSh SMST 5.68 -2.04 -26.42 118.40 3.47 ...
PIMCOStrat IncomeFund RCS 5.74 -1.83 -24.17 8.09 5.54 -3.9
Allurion Technologies ALUR 7.95 -2.48 -23.78 98.75 6.50 -90.7

Dogness International DOGZ 36.60 -10.58 -22.42 58.50 2.90 735.6
MicroCloudHologram HOLO 4.54 -1.26 -21.72 1968.00 1.23 -91.9
Nukkleus NUKK 22.50 -6.12 -21.38 78.32 1.30 37.2
Rain Enhancement Tech RAIN 5.84 -1.46 -20.00 13.70 4.91 -45.4
Heartcore Enterprises HTCR 2.30 -0.54 -19.01 3.38 0.45 274.6

JupiterNeurosciences JUNS 8.50 -1.99 -18.97 19.51 3.86 ...
AtlasClearHoldings ATCH 8.15 -1.90 -18.91 615.60 7.42 -98.2
MicroAlgo MLGO 2.95 -0.61 -17.13 509.60 1.66 -82.5
Tradr 2XShTSLADaily TSLQ 25.10 -4.94 -16.44 287.52 20.47 -85.7
WingYip FoodADR WYHG 4.63 -0.87 -15.75 6.10 3.55 ...

MostActiveStocks
Volume %chg from Latest Session 52-Week

Company Symbol (000) 65-day avg Close % chg High Low

N2OFF NITO 356,479 2790.3 2.64 146.73 3.49 0.16
TreasureGlobal TGL 334,318 25926.4 0.39 105.80 12.59 0.15
Aclarion ACON 298,822 40743.0 0.30 110.14 6.75 0.10
FocusUniversal FCUV 251,645 36983.2 0.96 177.57 1.80 0.15
NVIDIA NVDA 226,332 2.1 144.47 4.45 152.89 48.31
* 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

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 2187.780 4.480 4.520 4.880 3.630 0.718 –2.615

U.S. Treasury Long, Bloomberg3027.940 4.890 4.900 4.900 3.990 –6.281–11.244

Aggregate, Bloomberg 2086.150 4.930 4.960 5.310 4.100 1.561 –2.187

Fixed-RateMBS, Bloomberg2059.150 5.300 5.320 5.570 4.340 1.517 –2.049

HighYield 100, ICEBofA 3801.746 6.783 6.742 7.871 6.208 8.721 3.109

MuniMaster, ICEBofA 595.550 3.442 3.507 3.760 3.059 1.259 –0.376

EMBIGlobal, J.P.Morgan 899.223 7.573 7.644 8.073 7.084 8.021 –0.673

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 847.22 7.29 0.87 0.7
MSCIACWI ex-USA 325.29 –0.08 –0.03 –0.2
MSCIWorld 3737.50 34.82 0.94 0.8
MSCIEmergingMarkets 1073.21 2.21 0.21 –0.2

Americas MSCIACAmericas 2236.65 27.99 1.27 1.1
Canada S&P/TSXComp 25073.54 175.51 0.70 1.4
LatinAmer. MSCIEMLatinAmerica 1842.59 –16.94 –0.91 –0.5
Brazil Bovespa 118532.68 –1592.71 –1.33 –1.5
Chile S&P IPSA 3608.27 8.77 0.24 –0.2
Mexico S&P/BMV IPC 48957.24 –807.96 –1.62 –1.1

EMEA STOXXEurope600 508.19 –2.48 –0.49 0.1
Eurozone EuroSTOXX 503.32 –4.17 –0.82 –0.4
Belgium Bel-20 4259.13 –30.39 –0.71 –0.1
Denmark OMXCopenhagen20 2141.89 –2.91 –0.14 1.9
France CAC40 7282.22 –111.54 –1.51 –1.3
Germany DAX 19906.08 –118.58 –0.59 –0.02
Israel TelAviv 2414.64 … Closed 0.8
Italy FTSEMIB 34127.62 –247.15 –0.72 –0.2
Netherlands AEX 884.59 –2.58 –0.29 0.7
Norway OsloBorsAll-Share 1693.14 6.43 0.38 2.9
SouthAfrica FTSE/JSEAll-Share 84711.80 251.21 0.30 0.7
Spain IBEX35 11651.60 –25.30 –0.22 0.5
Sweden OMXStockholm 964.58 –1.48 –0.15 1.0
Switzerland SwissMarket 11624.02 23.12 0.20 0.2
Turkey BIST 100 10075.17 113.83 1.14 2.5
U.K. FTSE 100 8223.98 –36.11 –0.44 0.6
U.K. FTSE250 20591.40 –48.83 –0.24 –0.2

Asia-Pacific MSCIACAsiaPacific 181.37 0.28 0.16 –0.1
Australia S&P/ASX200 8250.50 49.26 0.60 1.1
China Shanghai Composite 3211.43 –51.13 –1.57 –4.2
HongKong HangSeng 19760.27 136.95 0.70 –1.5
India BSESensex 79223.11 –720.60 –0.90 1.4
Japan NIKKEI 225 39894.54 … Closed 19.2
Singapore Straits Times 3801.83 1.02 0.03 0.4
SouthKorea KOSPI 2441.92 42.98 1.79 1.8
Taiwan TAIEX 22908.30 76.24 0.33 –0.6
Thailand SET 1384.76 4.91 0.36 –1.1
Sources: FactSet; DowJonesMarketData

Track theMarkets:Winners and Losers
A look at how selected global stock indexes, bond ETFs, currencies
and commodities performed around the world for the week.

Index Currency,
vs. U.S. dollar

Commodity,
traded in U.S.*

Exchange-
traded fund

Nymex crude 4.76%

Nymex ULSD 4.35

Nymex RBOB gasoline 4.19

S&P 500 Energy 3.24

KOSPI Composite 1.54

S&P 500 Utilities 1.32

S&P/TSX Comp 1.12

Russell 2000 1.06

IBEX 35 1.04

Comex gold 1.02

FTSE 100 0.91

BSE Sensex 0.67

S&P 500 Real Estate 0.64

Comex silver 0.54

WSJ Dollar Index 0.54

iShiBoxx$HYCp 0.52

South Korean won 0.45

S&PMidCap 400 0.43

S&P SmallCap 600 0.40

iShNatlMuniBd 0.40

Japanese yen 0.34

iSh 7-10 Treasury 0.29

Bloomberg Commodity Index 0.29

iShJPMUSEmgBd 0.22

iSh 20+ Treasury 0.22

STOXX Europe 600 0.20

iSh 1-3 Treasury 0.18

VangdTotalBd 0.14

iSh TIPS Bond 0.11

VangdTotIntlBd 0.10

Soybeans 0.10

S&P 500 Health Care 0.01

Australian dollar-0.02

iShiBoxx$InvGrdCp-0.05

Norwegian krone-0.08

Indonesian rupiah-0.09

South African rand-0.09

FTSE MIB-0.10

S&P/ASX 200-0.14

Dow Jones Transportation Average-0.15

Canadian dollar-0.25

S&P 500 Financials-0.28

S&P 500 Communication Svcs-0.30

Chinese yuan-0.30

Euro STOXX-0.35

S&P 500 Industrials-0.38

DAX-0.39

Indian rupee-0.44

S&P 500-0.48

Nasdaq Composite-0.51

Dow Jones Industrial Average-0.60

S&P/BMV IPC-0.68

Nasdaq-100-0.68

Swiss franc-0.72

Corn-0.72

S&P 500 Information Tech-0.74

Comex copper-0.82

Nymex natural gas-0.86

NIKKEI 225-0.96

CAC-40-0.99

Euro area euro-1.14

U.K. pound-1.22

S&P 500 Consumer Staples-1.40

Bovespa Index-1.44

S&P 500 Consumer Discr-1.46

Mexican peso-1.46

Hang Seng-1.64

S&P 500 Materials-2.09

Wheat-3.16

Lean hogs-4.00

Shanghai Composite-5.55
*Continuous front-month contracts

Sources: FactSet (indexes, bond ETFs, commodities), Tullett Prebon (currencies).
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Nasdaq Composite Index
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s 340.88
or 1.77%
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Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†

All-time high:
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Weekly P/E data based on as-reported earnings from Birinyi Associates Inc. †Based on Nasdaq-100 Index

Commodities
Pricing trends on some rawmaterials, or commodities

Friday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 1019.95 -10.36 -1.01 1079.94 936.12 6.24 -0.24
FTSE/CCCRB Index 296.77 -2.205 -0.738 300.23 261.65 11.60 0.02
Crude oil,$per barrel 73.96 0.83 1.13 86.91 65.75 0.20 3.12
Natural gas,$/MMBtu 3.354 -0.306 -8.36 3.946 1.575 15.94 -7.68
Gold,$per troy oz. 2645.00 -13.90 -0.52 2788.50 1990.30 29.50 0.60

MARKETS DIGEST

Methodology
Performance reflects price change (except DAX, Bovespa, and Tel Aviv 35, which
reflect total returns). Commodities are represented by the continuous front-month
futures contract. Bond exchange-traded fund performance may diverge from that of
their underlying index. Bond categories are represented by the following ETFs: U.S.
Bonds Total Market: Vanguard Total Bond Market; 1-3 Yr U.S. Treasurys: iShares 1-3
Year Treasury; U.S. 7-10 Yr Treasurys: iShares 7-10 Year Treasury; 20+ Yr U.S.
Treasurys: iShares 20+ Year Treasury; Treasury Inflation-Protected Securities (TIPS):
iShares TIPS; Investment Grade Corporate Bonds: iShares iBoxx $ Investment Grade
Corporate; High Yield Corporate Bonds: iShares iBoxx $ High Yield Corporate; Municipal
Bonds: iShares National Muni; International Bonds: Vanguard Total International;
Emerging Market Bonds: iShares J.P. Morgan USD Emerging Markets.

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .00101032.5152 0.1
Brazil real .1618 6.1799 –0.1
Canada dollar .6921 1.4449 0.4
Chile peso .000989 1010.88 1.7
Colombiapeso .000230 4353.90 –1.2
EcuadorUSdollar 1 1 unch
Mexico peso .0485 20.6309 –0.9
Uruguay peso .02277 43.9150 0.5
Asia-Pacific
Australiadollar .6217 1.6085 –0.5
China yuan .1366 7.3206 0.3
HongKong dollar .1286 7.7758 0.1
India rupee .01166 85.766 0.2
Indonesia rupiah .0000617 16200 –0.4
Japan yen .006357 157.30 0.1
Kazakhstan tenge .001905 524.93 ...
Macau pataca .1247 8.0180 0.2
Malaysia ringgit .2222 4.5000 0.6
NewZealand dollar .5612 1.7819 –0.3
Pakistan rupee .00359 278.562 0.1
Philippines peso .0172 58.077 –0.02
Singapore dollar .7298 1.3702 0.4
SouthKoreawon .0006816 1467.20 –0.7
Sri Lanka rupee .0034034 293.82 0.2
Taiwan dollar .03037 32.927 0.4

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Thailand baht .02900 34.480 0.4
Vietnam dong .00003933 25425 –0.2
Europe
CzechRep. koruna .04097 24.407 0.2
Denmark krone .1382 7.2350 0.4
Euro area euro 1.0309 .9701 0.5
Hungary forint .002480 403.30 1.5
Iceland krona .007154 139.79 0.6
Norway krone .0880 11.3652 –0.2
Poland zloty .2414 4.1426 0.3
Sweden krona .0900 11.1090 0.4
Switzerland franc 1.1008 .9084 0.1
Turkey lira .0283 35.3723 0.1
Ukraine hryvnia .0237 42.2500 0.5
UK pound 1.2423 .8050 0.7
Middle East/Africa
Bahrain dinar 2.6529 .3769 –0.04
Egypt pound .0197 50.7663 –0.2
Israel shekel .2741 3.6483 0.2
Kuwait dinar 3.2406 .3086 0.1
Oman sul rial 2.5975 .3850 ...
Qatar rial .2743 3.646 0.01
SaudiArabia riyal .2663 3.7556 –0.02
SouthAfrica rand .0534 18.7137 –0.8

Close Net Chg %Chg YTD%Chg

WSJDollar Index102.99 –0.18–0.18 0.23

Sources: Tullett Prebon, DowJonesMarketData
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Get real-time U.S. stock quotes and
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
Jan 4.0340 4.0420 s 4.0335 4.0395 0.0510 2,815
March 4.0350 4.0825 s 4.0090 4.0735 0.0475 126,216
Gold (CMX)-100 troy oz.; $ per troy oz.
Jan 2658.70 2658.70 2641.80 2645.00 –13.90 2,659
Feb 2671.10 2681.00 s 2649.70 2654.70 –14.30 332,751
March 2687.00 2691.20 s 2662.20 2666.50 –14.40 62
April 2695.50 2705.30 s 2674.80 2679.50 –14.00 69,543
June 2720.70 2728.50 s 2699.50 2703.90 –14.60 35,557
Aug 2750.10 2751.00 s 2722.80 2726.70 –15.70 14,768
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Jan 893.50 893.50 t 882.00 915.60 10.40 1
March 912.00 928.50 s 908.50 922.50 10.40 19,252
Platinum (NYM)-50 troy oz.; $ per troy oz.
Jan 894.20 913.50 st 894.20 908.90 14.90 207
April 925.00 949.50 s 924.30 948.30 25.90 84,337
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Jan 30.080 30.080 s 29.900 29.806 0.184 627
March 29.985 30.380 s 29.935 30.065 0.165 120,322
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Feb 73.13 74.35 s 72.70 73.96 0.83 325,952
March 72.46 73.50 s 72.10 73.21 0.71 252,091
April 71.97 72.86 s 71.64 72.65 0.64 127,408
June 71.18 71.93 s 70.85 71.78 0.57 177,485
Sept 70.01 70.67 s 69.71 70.55 0.52 100,574
Dec 68.91 69.54 s 68.63 69.39 0.44 164,554
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Feb 2.3575 2.3691 2.3344 2.3478 –.0062 111,395
March 2.3350 2.3477 2.3159 2.3303 –.0028 66,252
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Feb 2.0533 2.0658 2.0424 2.0537 .0018 107,075
March 2.0744 2.0863 2.0619 2.0756 .0041 71,837
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Feb 3.669 3.680 t 3.330 3.354 –.306 150,478
March 3.155 3.173 t 2.935 2.949 –.194 292,684
April 3.123 3.141 t 2.935 2.949 –.163 113,598
May 3.206 3.224 t 3.035 3.055 –.144 118,276
Oct 3.654 3.665 t 3.509 3.526 –.120 112,940
Jan'26 4.675 4.675 t 4.535 4.552 –.105 105,443

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
March 459.50 459.75 st 449.25 450.75 –8.75 743,840

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

May 467.25 467.50 t 456.75 458.25 –9.00 304,171
Oats (CBT)-5,000bu.; cents per bu.
March 331.00 332.00 t 322.00 322.25 –7.25 3,701
May 339.75 341.25 t 333.50 333.00 –7.25 407
Soybeans (CBT)-5,000bu.; cents per bu.
Jan 1002.25 1002.25 t 978.75 981.00 –18.50 1,743
March 1011.00 1015.50 t 988.00 991.75 –20.25 399,449
SoybeanMeal (CBT)-100 tons; $ per ton.
Jan 310.90 310.90 t 299.10 299.90 –11.00 1,203
March 319.00 320.40 t 306.20 308.60 –11.30 270,932
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Jan 39.82 39.82 t 39.17 39.40 –.32 835
March 40.26 40.69 t 39.56 39.93 –.34 277,986
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Jan 14.00 14.00 t 13.84 13.84 –.21 331
March 14.15 14.17 t 13.92 13.93 –.19 11,049
Wheat (CBT)-5,000bu.; cents per bu.
March 545.50 547.00 t 527.50 529.25 –16.50 260,031
May 557.50 558.50 t 539.75 541.00 –16.50 88,156
Wheat (KC)-5,000bu.; cents per bu.
March 552.25 552.75 t 537.75 539.00 –12.75 167,760
May 560.00 561.25 t 546.50 547.25 –13.50 48,583
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Jan 266.825 267.875 s 263.725 264.825 –1.650 11,562
March 266.550 267.750 s 263.250 264.175 –2.025 30,932
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Feb 194.050 196.200 s 193.400 194.050 .450 136,999
April 196.400 197.875 s 195.150 196.000 –.050 102,139
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Feb 80.600 81.500 t 79.500 80.775 –.375 103,802
April 86.150 86.575 t 85.075 85.775 –.775 86,737
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
Jan 543.50 544.00 540.00 542.50 2.00 1,178
March 570.00 572.50 t 568.50 569.50 –.50 4,918
Milk (CME)-200,000 lbs., cents per lb.
Jan 20.43 20.50 20.35 20.45 .09 4,717
Feb 20.48 20.63 20.40 20.57 .09 4,539
Cocoa (ICE-US)-10metric tons; $ per ton.
March 11,195 11,623 11,029 11,238 101 48,446
May 10,605 11,038 10,460 10,685 142 38,373
Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 324.75 326.25 t 317.65 318.65 –8.20 91,498
May 320.15 321.65 t 314.15 314.90 –7.20 42,660
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 19.62 19.76 19.42 19.65 –.08 353,368
May 18.29 18.39 18.08 18.27 –.10 200,848

Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
March 37.00 37.00 st 37.00 36.99 3,068
Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 68.50 68.72 t 67.63 67.66 –.91 132,592
May 69.66 69.87 t 68.79 68.81 –.92 47,959
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Jan 505.95 505.95 s 505.95 505.95 6.80 290
March 491.35 499.65 491.30 498.90 6.80 9,866

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 119-010 119-180 118-070 118-110 –9.0 1,764,866
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 114-010 114-110 113-140 113-170 –7.0 1,916,694
June 113-300 114-050 113-100 113-130 –7.0 1,278
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 108-285 109-015 108-190 108-205 –5.5 4,545,889
June 108-305 109-000 108-180 108-195 –5.5 425
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 106-127 106-150 106-057 106-070 –4.0 6,175,390
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 102-260 102-271 102-236 102-239 –1.9 4,271,006
June 102-300 103-007 103-007 102-302 –2.2 11
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Jan 95.6700 95.6725 st 95.6700 95.6700 –.0025 526,007
Feb 95.7000 95.7000 st 95.6950 95.6950 –.0050 466,840
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Oct 95.3875 95.3875 st 95.3850 95.3875 .0025 9,468
Dec 95.6600 95.6675 s 95.6600 95.6625 .0025 1,123,852

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Jan .6364 .6374 .6350 .6367 .0018 1,101
March .6402 .6428 .6399 .6414 .0017 203,398
CanadianDollar (CME)-CAD 100,000; $ per CAD
Jan .6950 .6954 t .6916 .6924 –.0015 1,238
March .6961 .6971 t .6932 .6940 –.0016 348,127

BritishPound (CME)-£62,500; $ per £
Jan 1.2384 1.2432 1.2373 1.2426 .0060 656
March 1.2372 1.2428 1.2369 1.2421 .0060 190,422
Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.1049 1.1099 1.1044 1.1087 .0052 90,577
June 1.1200 1.1214 1.1159 1.1204 .0051 113
AustralianDollar (CME)-AUD 100,000; $ perAUD
Jan .6207 .6225 s .6195 .6216 .0024 964
March .6204 .6227 s .6199 .6217 .0024 180,660
MexicanPeso (CME)-MXN500,000; $ perMXN
Jan .04844 .04858 s .04830 .04831 –.00015 93
March .04796 .04816 s .04771 .04779 –.00016 135,843
Euro (CME)-€125,000; $ per €
Jan 1.0271 1.0313 1.0268 1.0305 .0051 4,536
March 1.0297 1.0342 1.0297 1.0334 .0051 592,005

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
March 42707 43077 42655 43021 327 84,772
June 43116 43441 43027 43386 330 286
Mini S&P500 (CME)-$50 x index
March 5921.00 5996.75 s 5911.25 5989.50 73.00 2,068,557
June 5977.00 6052.00 s 5967.25 6045.25 73.50 7,388
Mini S&PMidcap400 (CME)-$100 x index
March 3142.20 3178.00 3128.60 3173.50 36.00 48,833
June … 3196.10 3160.70 3194.80 36.50 n.a.
MiniNasdaq 100 (CME)-$20 x index
March 21186.75 21559.25 s 21144.00 21516.50 349.00 253,369
June 21406.25 21791.00 s 21379.75 21749.75 349.25 1,212
Mini Russell 2000 (CME)-$50 x index
March 2252.00 2286.50 s 2246.80 2283.40 34.00 471,004
June 2273.50 2306.30 s 2267.80 2303.70 34.10 300
Mini Russell 1000 (CME)-$50 x index
March 3257.00 3285.60 s 3244.10 3283.40 41.90 5,597
U.S. Dollar Index (ICE-US)-$1,000 x index
March 109.00 109.05 108.74 108.80 –.41 43,992
June 108.66 108.67 108.42 108.44 –.41 385

Source: FactSet

Bonds | wsj.com/market-data/bonds/benchmarks

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 4.279 s l 4.247 4.172 4.316
4.250 10 4.596 s l 4.574 4.221 3.905

0.500 Australia 2 3.875 t l 3.896 3.970 3.827 -41.2 -36.6 -51.4
3.500 10 4.396 t l 4.444 4.318 4.059 -20.4 -12.4 13.9

2.500 France 2 2.368 s l 2.286 2.162 3.014 -192.0 -197.6 -132.8
3.000 10 3.304 s l 3.226 2.902 2.558 -129.6 -134.2 -136.2

2.000 Germany 2 2.161 s l 2.105 1.940 2.424 -212.6 -215.7 -191.8
2.600 10 2.428 s l 2.383 2.060 2.025 -217.2 -218.6 -189.5

3.100 Italy 2 2.551 s l 2.478 2.396 3.021 -173.6 -178.5 -132.0
3.850 10 3.601 s l 3.530 3.250 3.700 -99.9 -103.8 -22.0

0.600 Japan 2 0.603 l 0.603 0.616 0.057 -368.4 -365.9 -428.4
0.900 10 1.094 l 1.094 1.081 0.626 -350.7 -347.5 -329.4

2.800 Spain 2 2.322 s l 2.251 2.241 3.001 -196.5 -201.1 -134.0
3.450 10 3.108 s l 3.040 2.778 3.016 -149.2 -152.8 -90.4

4.125 U.K. 2 4.411 t l 4.421 4.236 4.098 12.4 15.9 -24.3
4.250 10 4.597 t l 4.600 4.251 3.640 -0.3 3.2 -28.0

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

DukeEnergy Florida … 6.350 5.49 Sept. 15, ’37 91 –11 n.a.

AustraliaAndNewZealandBanking … 4.615 4.74 Dec. 16, ’29 38 –4 40

NewMountain Finance … 6.200 6.17 Oct. 15, ’27 192 –4 n.a.

JohnDeereCapital … 4.950 4.60 July 14, ’28 33 –3 26

AmericanHondaFinance … 4.400 5.09 Sept. 5, ’29 70 –3 70

UBS … 7.500 5.02 Feb. 15, ’28 72 –2 64

AngloAmericanCapital … 4.750 5.10 April 10, ’27 83 –1 n.a.

Glencore FinanceCanada … 6.000 6.07 Nov. 15, ’41 120 –1 n.a.

…Andspreads thatwidened themost
NationwideBuildingSociety … 4.850 4.83 July 27, ’27 60 9 n.a.
Kimberly–Clark KMB 6.625 5.22 Aug. 1, ’37 64 8 n.a.
GeneralMotors Financial … 5.350 5.00 July 15, ’27 75 7 n.a.
Royal Bank of Canada … 4.950 4.95 Feb. 1, ’29 54 5 48

StandardChartered … 5.700 6.02 March 26, ’44 114 5 n.a.
SumitomoMitsui Financial … 2.724 5.03 Sept. 27, ’29 64 5 n.a.
JohnDeereCapital … 4.500 4.78 Jan. 16, ’29 39 4 35

AmericanHondaFinance … 4.450 4.81 Oct. 22, ’27 55 4 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

LumenTechnologies LUMN 7.600 9.81 Sept. 15, ’39 83.000 0.96 n.a.

Transocean RIG 6.800 9.09 March 15, ’38 82.600 0.91 80.846

TevaPharmaceutical FinanceNetherlands III TEVA 4.100 6.43 Oct. 1, ’46 72.875 0.64 n.a.

Safeway … 7.250 6.46 Feb. 1, ’31 103.929 0.56 100.600

Royal CaribbeanCruises RCL 7.500 5.46 Oct. 15, ’27 105.189 0.51 n.a.

HughesSatellite Systems … 6.625 22.42 Aug. 1, ’26 80.000 0.50 n.a.

Allegheny Ludlum … 6.950 5.29 Dec. 15, ’25 101.500 0.46 n.a.

Bath&BodyWorks BBWI 6.875 6.47 Nov. 1, ’35 103.085 0.36 102.750

…Andwith thebiggest price decreases

ParamountGlobal … 4.375 7.06 March 15, ’43 72.758 –0.46 73.290

FordMotor Credit … 4.134 5.25 Aug. 4, ’25 99.370 –0.24 99.303

TimeWarner Cable … 7.300 7.06 July 1, ’38 102.100 –0.24 102.110

XPO … 6.700 6.14 May1, ’34 103.923 –0.19 n.a.

MethanexUSOperations … 6.250 6.40 March 15, ’32 99.138 –0.04 n.a.

Mauser PackagingSolutionsHolding … 7.875 6.91 April 15, ’27 102.000 –0.03 101.979

*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

iSh1-5YIGCpBd IGSB 51.70 –0.04 ...
iSh1-3YTreaBd SHY 81.96 ... –0.0
iShRussMC IWR 89.46 1.31 1.2
iShRuss1000 IWB 325.73 1.30 1.1
iShRuss1000Grw IWF 407.21 1.63 1.4
iShRuss1000Val IWD 186.51 0.95 0.7
iShRuss2000 IWM 224.43 1.49 1.6
iShS&P500Grw IVW 103.27 1.73 1.7
iShS&P500Value IVE 191.45 0.78 0.3
iShSelectDiv DVY 131.88 0.62 0.4
iSh7-10YTreaBd IEF 92.35 –0.16 –0.1
iSh20+YTreaBd TLT 87.29 –0.32 –0.0
iShUSTech IYW 162.37 1.77 1.8
iShUSTreasuryBd GOVT 22.44 –0.11 –2.3
iSh0-3MTreaBd SGOV 100.37 0.03 0.0
JPMNasdEqPrem JEPQ 57.08 1.42 1.2
JPMEqPrem JEPI 57.98 0.85 0.8
JPMUltShIncm JPST 50.40 0.02 0.1
PacerUSCashCows COWZ 57.00 0.74 0.9
ProShUltPrQQQ TQQQ 82.40 4.79 4.1
SPDRBbg1-3MTB BIL 91.46 0.01 0.0
SPDRDJIATr DIA 427.16 0.79 0.4
SPDRGold GLD 243.49 –0.79 0.6
SPDRPtfDevxUS SPDW 34.27 0.65 0.4
SPDRS&P500Value SPYV 51.29 0.81 0.3
SPDRPtfS&P500 SPLG 69.63 1.25 1.0
SPDRS&P500Growth SPYG 89.37 1.72 1.7
SPDRS&P500 SPY 591.95 1.25 1.0
SchwabIntEquity SCHF 18.56 0.65 0.3
SchwabUSBrdMkt SCHB 22.95 1.28 1.1
SchwabUSDiv SCHD 27.44 0.66 0.4
SchwabUSLC SCHX 23.45 1.30 1.2
SchwabUSLCGrw SCHG 28.32 1.72 1.6

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 97.88 0.62 1.1
CnsmrDiscSel XLY 225.88 2.02 0.7
DimenUSCoreEq2 DFAC 34.94 1.10 1.0
EnSelSectorSPDR XLE 87.47 0.93 2.1
FinSelSectorSPDR XLF 48.59 0.79 0.5
GrayscaleBitcoin GBTC 78.02 1.05 5.4
HealthCrSelSect XLV 138.96 0.98 1.0
IndSelSectorSPDR XLI 132.72 1.08 0.7
InvscNasd100 QQQM 213.46 1.62 1.4
InvscQQQI QQQ 518.58 1.64 1.4
InvscS&P500EW RSP 176.32 0.92 0.6
iShBitcoin IBIT 55.96 1.07 5.5
iShCoreDivGrowth DGRO 61.52 0.65 0.3
iShCoreMSCIEAFE IEFA 70.48 0.50 0.3
iShCoreMSCIEM IEMG 52.60 0.90 0.7
iShCoreMSCITotInt IXUS 66.37 0.62 0.3
iShCoreS&P500 IVV 594.61 1.22 1.0
iShCoreS&PMC IJH 62.91 1.22 1.0
iShCoreS&PSC IJR 116.23 1.10 0.9
iShCoreS&PTotUS ITOT 130.05 1.30 1.1
iShCoreS&PUSGrw IUSG 141.59 1.69 1.6
iShCoreS&PUSVal IUSV 92.85 0.72 0.3
iShCoreTotUSDBd IUSB 45.14 –0.13 –0.1
iShCoreUSAggBd AGG 96.81 –0.10 –0.1
iShEdgeMSCIMinUSA USMV 89.10 0.50 0.3
iShEdgeMSCIUSAQual QUAL 179.30 0.95 0.7
iShGoldTr IAU 49.79 –0.80 0.6
iShiBoxx$IGCpBd LQD 106.60 –0.23 –0.2
iShMBS MBB 91.48 –0.13 –0.2
iShMSCIACWI ACWI 118.49 1.04 0.8
iShMSCI EAFE EFA 75.68 0.44 0.1
iShNatlMuniBd MUB 106.58 –0.09 0.0

Closing Chg YTD
ETF Symbol Price (%) (%)

Friday, January 3, 2025 SPDRS&PMdCpTr MDY 575.11 1.20 1.0
SPDRS&PDiv SDY 131.85 0.44 –0.2
TechSelectSector XLK 235.75 1.63 1.4
VanEckSemicon SMH 251.88 2.90 4.0
VangdSCVal VBR 199.44 0.96 0.6
VangdExtMkt VXF 193.74 1.70 2.0
VangdSCGrwth VBK 286.24 2.01 2.2
VangdDivApp VIG 196.17 0.66 0.2
VangdFTSEAWxUS VEU 57.57 0.65 0.3
VangdFTSEDevMk VEA 48.00 0.59 0.4
VangdFTSEEM VWO 44.14 0.50 0.2
VangdGrowth VUG 416.50 1.67 1.5
VangdHiDiv VYM 128.42 0.69 0.7
VangdInfoTech VGT 632.90 1.86 1.8
VangdIntermBd BIV 74.65 –0.15 –0.1
VangdIntrCorpBd VCIT 80.14 –0.19 –0.2
VangdIntermTrea VGIT 57.95 –0.10 –0.1
VangdLC VV 272.70 1.26 1.1
VangdMegaGrwth MGK 348.21 1.66 1.4
VangdMC VO 267.07 1.26 1.1
VangdMBS VMBS 45.24 –0.09 –0.2
VangdRealEst VNQ 89.45 1.31 0.4
VangdRuss1000Grw VONG 104.79 1.60 1.4
VangdS&P500ETF VOO 544.40 1.29 1.0
VangdSTBond BSV 77.20 –0.08 –0.1
VangdSTCpBd VCSH 77.99 –0.05 –0.0
VangdShortTrea VGSH 58.16 –0.02 –0.0
VangdSC VB 243.49 1.45 1.3
VangdTaxExemptBd VTEB 50.19 –0.02 0.1
VangdTotalBd BND 71.85 –0.13 –0.1
VangdTotIntlBd BNDX 48.96 –0.26 –0.2
VangdTotIntlStk VXUS 59.14 0.53 0.4
VangdTotalStk VTI 293.06 1.31 1.1
VangdTotWrldStk VT 118.45 1.03 0.8
VangdValue VTV 170.36 0.77 0.6

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | wsj.com/market-data/mutualfunds-etfs

Largest 100 exchange-traded funds. Preliminary close data as of 4:30 p.m. ET

MARKET DATA

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates January 3, 2025

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
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. 4.33 4.30 5.45 4.00

U.S. government rates

Discount
4.50 4.50 5.50 4.50

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks,
and is effectiveDecember 19, 2024. Other prime rates aren’t directly comparable; lending practices
varywidely by location; Discount rate is effectiveDecember 19, 2024.SecuredOvernight Financing
Rate is as of January 2, 2025. 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.

Federal funds
Effective rate 4.3300 4.3300 5.3400 4.3300
High 4.5500 4.5500 5.6500 4.5500
Low 4.3000 4.3100 5.3300 4.3000
Bid 4.3200 4.3200 5.3300 4.3200
Offer 4.3300 4.3700 5.3600 4.3300

Treasury bill auction
4weeks 4.265 4.260 5.290 4.230
13weeks 4.230 4.240 5.255 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

Week —52-WEEK—
Latest ago High Low

Commercial paper (AA financial)
90days 4.40 4.37 5.39 4.37

SecuredOvernight FinancingRate
4.40 4.53 5.40 4.30

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 4.346 47.400 5.471 4.346
MBS 4.377 44.950 5.526 4.353

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 6.91 6.85 6.62
15-year fixed 6.13 6.00 5.89

Week —52-WEEK—
Latest ago High Low

Net YTD
Fund NAV Chg %Ret

NA ... NA
AB Funds
MuniIncmShares 11.19 +0.01 0.2
AB Funds - ADV
LgCpGrAdv 111.28 +1.61 1.7
American Century Inv
Ultra 94.65 +1.53 1.4
American Funds Cl A
AmcpA 43.25 +0.53 1.2
AMutlA 55.52 +0.41 0.6
BalA 34.60 +0.21 0.8
BondA 11.12 -0.02 -0.2
CapIBA 69.24 +0.31 0.4
CapWGrA 63.97 +0.48 0.6
EupacA 54.03 +0.28 0.6
FdInvA 81.94 +0.98 1.5
GwthA 75.73 +1.16 1.7
HI TrA 9.79 +0.01 0.3
ICAA 58.25 +0.57 1.0
IncoA 24.53 +0.11 0.5
N PerA 62.64 +0.62 0.9
NEcoA 62.19 +0.88 1.7
NwWrldA 77.80 +0.56 0.9
SmCpA 67.96 +0.70 0.8

TxExA 12.40 ... 0.1
WshA 61.96 +0.46 0.6
Artisan Funds
IntlVal Inst 46.94 +0.10 NA
Baird Funds
AggBdInst 9.64 -0.02 -0.1
CorBdInst 9.99 -0.02 -0.2
ShtTBdInst 9.46 -0.01 ...
BlackRock Funds
HiYBlk 7.12 +0.01 0.3
HiYldBd Inst 7.12 +0.01 0.3
BlackRock Funds III
iShS&P500IdxK 695.28 +8.69 1.0
BlackRock Funds Inst
StratIncOpptyIns 9.47 -0.01 ...
TotRet 9.71 -0.02 ...
Calamos Funds
MktNeutI 14.96 +0.02 0.2
Columbia Class I
DivIncom I 33.18 +0.24 0.5
Dimensional Fds
EmgMktVa 29.92 +0.11 ...
EmMktCorEq 23.37 +0.10 0.4
IntlCoreEq 15.46 +0.07 0.3
IntSmCo 19.46 +0.09 0.3

Net YTD
Fund NAV Chg %Ret

IntSmVa 21.99 +0.08 0.3
LgCo 39.39 +0.49 1.0
US CoreEq1 43.72 +0.51 1.1
US CoreEq2 39.01 +0.46 1.1
US Small 49.38 +0.59 0.9
US SmCpVal 48.63 +0.34 0.2
US TgdVal 34.56 +0.32 0.6
USLgVa 49.60 +0.41 0.6
Dodge & Cox
Balanced 102.06 +0.42 0.4
Income 12.36 -0.02 -0.2
Intl Stk 49.85 +0.13 -0.1
Stock 259.28 +2.16 0.8
DoubleLine Funds
TotRetBdI 8.66 -0.02 -0.1
Edgewood Growth Instituti
EdgewoodGrInst 44.83 +0.54 1.2
Federated Hermes Int
TtlRtnBdI 9.33 -0.02 -0.2
Fidelity
500IdxInstPrem 206.32 +2.58 1.0
Contrafund K6 31.70 +0.44 2.0
ExtMktIdxInstPre 92.77 +1.64 2.1
FidSer5 7.35 -0.02 -0.3
FidSerInt 8.66 -0.02 -0.2

Net YTD
Fund NAV Chg %Ret

Friday, January 3, 2025

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 19.42 +0.25 1.1
FIDZroLgCpIx 21.16 +0.28 1.1
GlexUSIdxInstPre 14.48 +0.07 0.4
GrowthCompanyK6 31.09 +0.53 2.2
IntlIdxInstPrem 47.63 +0.16 0.2
LgCpGwId InstPre 39.74 +0.63 1.5
MidCpInxInstPrem 34.19 +0.44 1.2
SAIUSLgCpIndxFd 23.48 +0.29 1.0
SeriesBondFd 8.85 -0.02 -0.2
SeriesOverseas 13.44 +0.03 ...
SerLTTreBdIdx 5.30 -0.01 -0.2
SmCpIdxInstPrem 28.16 +0.46 1.7
TMktIdxInstPrem 163.17 +2.15 1.2
TotalMarketIndex 20.60 +0.27 1.1
TtlIntIdxInstPr 13.48 +0.05 0.4
USBdIdxInstPrem 10.20 -0.02 -0.2
Fidelity Advisor I
Total Bd 9.38 -0.01 -0.1
Fidelity Freedom
Freedom2030 K 17.64 +0.09 0.5
Freedom2035 K 15.75 +0.09 0.6
Freedom2040 K 11.65 +0.09 0.8
Idx2030InsPre 20.25 +0.09 0.4
Idx2035InsPre 23.45 +0.14 0.5
Idx2040InsPre 24.78 +0.18 0.6
Idx2045InsPre 26.11 +0.22 0.7
Idx2050InsPre 26.16 +0.22 0.7
Fidelity Invest
Balanc 29.78 +0.24 0.7
BluCh 232.25 +4.20 2.2
BluChpGr K6 37.73 +0.70 2.4
Contra 21.44 +0.29 1.9
ContraK 21.51 +0.29 1.9
CpInc 10.24 +0.06 0.9
GroCo 41.19 +0.70 2.1
InvGrBd 9.86 -0.02 -0.2
LowP 40.88 +0.28 0.3
Magin 15.06 +0.22 1.6
NASDAQ 248.72 +4.33 1.6

OTC 21.90 +0.36 2.0
Puritn 25.11 +0.24 1.0
SAIUSMinVolIndFd 21.54 +0.15 0.4
SAIUSQtyIdx 21.49 +0.22 1.0
SrsBlChGroRetail 20.29 +0.37 2.3
SrsEmrgMkt 18.42 +0.12 0.5
SrsGlobal 14.23 +0.06 0.4
SrsGroCoRetail 24.47 +0.42 2.1
SrsIntlGrw 17.48 +0.06 0.3
SrsIntlVal 11.94 +0.06 0.2
TotalBond 9.39 -0.02 -0.1
Fidelity SAI
TotalBd 8.90 -0.01 -0.1
Fidelity Selects
Semiconductors r 34.98 +1.03 4.5
Softwr 27.64 +0.28 0.8
Tech 37.79 +0.79 2.5
First Eagle Funds
GlbA 67.30 +0.14 0.4
Franklin A1
IncomeA1 2.36 ... 0.5
FrankTemp/Frank Adv
IncomeAdv 2.33 -0.01 0.1
FrankTemp/Franklin A
DynaTech A 178.88 +3.57 2.4
Growth A 135.16 +1.80 1.2
RisDv A 89.36 +0.71 0.4
Guggenheim Funds Tru
TotRtnBdFdClInst 23.43 -0.03 -0.1
Harbor Funds
CapApInst 115.61 +1.80 1.7
JHF III DispVal
DispValMCI 27.15 +0.28 0.7
John Hancock
BondR6 13.32 -0.02 -0.1
JPMorgan I Class
CoreBond 10.09 -0.02 -0.1
EqInc 24.11 +0.22 0.7
LgCpGwth 81.18 +1.32 1.8

JPMorgan R Class
CoreBond 10.11 -0.01 -0.1
CorePlusBd 7.11 -0.01 -0.1
Lord Abbett I
ShtDurInc p 3.86 ... ...
Metropolitan West
TotRetBdI 8.85 -0.02 -0.2
TRBdPlan 8.30 -0.02 -0.2
MFS Funds
IIE 33.73 -0.03 -0.3
MFS Funds Class I
GrowthI 205.50 +3.60 1.9
ValueI 49.01 +0.37 0.5
Natixis Funds
InvGradeBdY 9.71 -0.01 -0.1
LSGrowthY 29.95 +0.49 1.3
Northern Funds
StkIdx 60.22 +0.75 1.0
Old Westbury Fds
LrgCpStr 20.03 +0.21 1.0
Parnassus Fds
ParnEqFd 60.09 +0.65 0.9
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
TotRt NA ... NA
PIMCO Funds A
IncomeFd 10.52 -0.01 NA
PIMCO Funds I2
Income 10.52 -0.01 NA
PIMCO Funds Instl
IncomeFd 10.52 -0.01 NA
Price Funds
BlChip 188.84 +2.66 1.4
DivGro 77.24 +0.65 0.5
Growth 106.96 +1.57 1.4
LgCapGow I 83.40 +1.11 1.4

MidCap 100.96 +1.23 1.2
R2030 25.78 +0.16 0.5
Putnam Funds Class A
PutLargCap p 34.67 +0.28 0.6
Putnam Funds Class Y
PutLargCap 34.67 +0.28 0.6
Schwab Funds
1000 Inv r 127.34 +1.66 NA
S&P Sel 91.22 +1.14 NA
TSM Sel r 100.26 +1.33 NA
TIAA/CREF Funds
BdIdxInst 9.47 -0.02 -0.2
EqIdxInst 41.49 +0.54 NA
IntlEqIdxInst 22.03 +0.10 NA
LrgCpGrIdxInst 67.94 +1.08 1.4
VANGUARD ADMIRAL
500Adml 548.43 +6.86 1.0
BalAdml 48.80 +0.36 0.7
CAITAdml 11.37 +0.01 0.2
CapOpAdml r 191.87 +2.46 1.4
DivAppIdxAdm 53.23 +0.36 0.2
EMAdmr 36.82 +0.13 0.1
EqIncAdml 88.57 +0.52 0.5
ExplrAdml 108.55 +1.66 1.6
ExtndAdml 147.07 +2.60 2.1
GroIncAdml 103.25 +1.31 1.3
GrwthAdml 214.37 +3.56 1.5
HlthCareAdml r 77.73 +0.70 1.1
HYCorAdml r 5.43 ... 0.2
InfProAd 22.48 -0.05 -0.2
InfTechIdx 324.04 +5.85 1.8
IntlGrAdml 102.97 +1.27 1.4
ITBondAdml 10.11 -0.02 -0.2
ITIGradeAdml 8.54 -0.02 -0.2
LarCapAd 137.70 +1.76 1.1
LTGradeAdml 7.51 -0.03 -0.2
MidCpAdml 330.73 +4.04 1.2
MuHYAdml 10.68 +0.01 0.2
MuIntAdml 13.59 +0.01 0.2

MuLTAdml 10.85 ... 0.2
MuLtdAdml 10.85 ... 0.1
MuShtAdml 15.77 +0.01 0.1
PrmcpAdml r 167.97 +1.87 1.0
RealEstatAdml 126.78 +1.64 0.4
SmCapAdml 116.71 +1.69 1.3
SmGthAdml 100.65 +1.98 2.3
STBondAdml 10.12 -0.01 -0.1
STIGradeAdml 10.30 -0.01 -0.1
STIPSIxAdm 24.29 -0.01 ...
TotBdAdml 9.47 -0.02 -0.1
TotIntBdIdxAdm 19.58 -0.04 -0.3
TotIntlAdmIdx r 31.80 +0.17 0.3
TotStAdml 142.66 +1.86 1.2
TxMCapAdml 305.87 +3.94 1.1
TxMIn r 15.43 +0.09 0.5
USGroAdml 188.74 +3.50 2.0
ValAdml 66.46 +0.52 0.6
WdsrllAdml 79.02 +0.69 0.6
WellsIAdml 60.01 +0.05 ...
WelltnAdml 74.48 +0.54 0.7
WndsrAdml 71.06 +0.56 0.6
VANGUARD FDS
DivdGro 36.13 +0.13 -0.2
IntlVal 37.43 +0.09 -0.4
LifeGro 44.46 +0.35 0.7
LifeMod 31.48 +0.18 0.5
PrmcpCor 33.78 +0.34 1.0
STAR 27.62 +0.17 0.5
TgtRe2020 26.55 +0.08 0.3
TgtRe2025 18.76 +0.08 0.4
TgtRe2030 38.06 +0.22 0.5
TgtRe2035 24.11 +0.16 0.5
TgtRe2040 43.48 +0.32 0.6
TgtRe2045 29.87 +0.24 0.7
TgtRe2050 50.21 +0.45 0.7
TgtRe2060 51.63 +0.46 0.7
TgtRet2055 56.02 +0.50 0.7

TgtRetInc 13.12 +0.02 0.2
Welltn 43.14 +0.32 0.7
WndsrII 44.55 +0.39 0.6
VANGUARD INDEX FDS
ExtndIstPl 362.93 +6.42 2.1
IdxIntl 19.01 +0.10 0.3
MdCpGrAdml 111.64 +2.03 2.2
MdCpVlAdml 84.09 +0.60 0.4
SmValAdml 85.73 +0.89 0.7
TotBd2 9.35 -0.01 -0.1
TotIntlInstIdx r 127.15 +0.66 0.3
TotItlInstPlId r 127.18 +0.66 0.3
TotSt 142.64 +1.87 1.2
VANGUARD INSTL FDS
BalInst 48.81 +0.36 0.7
DevMktsIndInst 15.45 +0.09 0.5
DevMktsInxInst 24.15 +0.14 0.4
ExtndInst 147.06 +2.60 2.1
FTScinst 41.08 +0.56 1.2
GrwthInst 214.38 +3.56 1.5
InstIdx 483.90 +6.05 1.0
InstPlus 483.89 +6.06 1.0
InstTStPlus 100.23 +1.31 1.2
MidCpInst 73.06 +0.89 1.2
MidCpIstPl 360.31 +4.40 1.2
SmCapInst 116.71 +1.69 1.4
SmCapIstPl 336.86 +4.87 1.4
STIGradeInst 10.30 -0.01 -0.1
STIPSIxins 24.30 -0.02 ...
TotBdInst 9.47 -0.02 -0.1
TotBdInst2 9.35 -0.01 -0.1
TotBdInstPl 9.47 -0.02 -0.1
TotIntBdIdxInst 29.38 -0.07 -0.2
TotStInst 142.69 +1.87 1.2
ValueInst 66.45 +0.52 0.6
Victory Port
VsycamoreFnd 46.21 +0.42 0.5
WCM Focus Funds
WCMFocIntlGrwIns 21.95 +0.17 0.9

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
AlamoGroup ALG 0.6 .30 /.26 Q Jan29 /Jan16
BankOZK OZK 3.7 .42 /.41 Q Jan21 /Jan14

Stocks
Allurion Technologies ALUR 1:25 /Jan03
CreativeMedia&Comm CMCT 1:10 /Jan06

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record
TStamp IDAI 1:15 /Jan06

Foreign
Costamare CMRE 3.5 .115 Q Feb06 /Jan21
Costamare Pfd. B CMREpB 7.4 .47656 Q Jan15 /Jan14
Costamare Pfd. C CMREpC 8.2 .53125 Q Jan15 /Jan14
Costamare Pfd. D CMREpD 8.4 .54688 Q Jan15 /Jan14
GFLEnvironmental GFL 0.1 .014 Q Jan31 /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.
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BIGGEST 1,000 STOCKS

A B C
1.98 144.06 68.38 AAON AAON 0.3 53 120.01 2.07
0.87 118.56 82.23 AECOM ACM 0.9 36 107.75 1.45
2.80 22.21 12.24 AES AES 5.3 9 13.23 0.18
-0.27 115.50 75.08 Aflac AFL 2.2 16 103.16 0.80
2.50 10.85 8.92 AGNC Invt AGNC 15.3 7 9.44 0.16
0.31 363.03 289.82 Ansys ANSS ... 52 338.38 2.32
1.43 36.05 20.32 APA APA 4.3 3 23.42 0.04
1.39 12.86 8.10 ASETech ASX 2.3 22 10.21 0.19
3.07 1110.09 645.45 ASML ASML 0.8 37 714.36 13.94
-0.44 24.03 15.94 AT&T T 4.9 18 22.67 -0.16
0.64 121.64 99.71 AbbottLabs ABT 2.1 35 113.83 0.39
1.98 207.32 153.58 AbbVie ABBV 3.6 63 181.22 1.78
0.59 387.51 278.69 Accenture ACN 1.7 30 353.85 5.03
3.24 337.99 202.23 AcuityBrands AYI 0.2 22 301.60 3.08

t -3.17 638.25 425.32 Adobe ADBE ... 35 430.57 -10.43
-0.11 184.27 113.10 AdvDrainageSys WMS 0.6 18 115.47 1.14
3.79 227.30 117.90 AdvMicroDevices AMD ...112 125.37 4.74
0.85 6.96 5.53 Aegon AEG 5.0 dd 5.94 0.05
0.24 100.81 71.95 AerCap AER 1.0 8 95.93 -0.44
9.20 73.34 22.25 AffirmA AFRM ... dd 66.50 3.99
1.00 155.35 124.16 AgilentTechs A 0.7 31 135.69 2.26
3.67 89.00 44.37 AgnicoEagleMines AEM 2.0 40 81.08 -0.91
-2.11 337.00 212.24 AirProducts APD 2.5 17 283.91 0.62
3.27 170.10 110.38 Airbnb ABNB ... 48 135.71 4.23
-2.19 129.17 84.70 AkamaiTech AKAM ... 28 93.56 -1.86
3.96 21.45 11.24 AlamosGold AGI 0.5 32 19.17 -0.09
-1.19 67.73 32.62 AlaskaAir ALK 0.0 26 63.98 -0.32
1.99 143.19 71.97 Albemarle ALB 1.8 dd 87.79 2.56
0.81 23.47 17.00 Albertsons ACI 2.4 12 19.80 0.14
-5.48 47.77 24.86 Alcoa AA 1.1 dd 35.71 -2.28
-0.98 101.10 74.30 Alcon ALC 0.3 36 84.06 0.61
1.65 130.40 96.33 AlexandriaRlEst ARE 5.3 60 99.16 1.66
0.88 117.82 66.63 Alibaba BABA 1.1 18 85.54 0.59
-0.12 335.40 196.09 AlignTech ALGN ... 36 208.26 -0.23
-0.38 156.10 113.27 Allegion ALLE 1.5 20 130.18 1.59
-1.35 64.19 46.80 AlliantEnergy LNT 3.3 23 58.34 -0.17
1.31 122.53 55.49 AllisonTransm ALSN 0.9 13 109.48 1.81
-0.70 209.88 147.60 Allstate ALL 1.9 12 191.45 -0.50
-0.44 45.46 31.77 AllyFinancial ALLY 3.3 14 35.85 0.09
-0.44 304.39 141.97 AlnylamPharm ALNY ... dd 234.28 0.66
1.32 201.42 130.66 AlphabetA GOOGL 0.4 25 191.79 2.36
1.41 202.88 131.55 Alphabet C GOOG 0.4 26 193.13 2.50
0.49 113.12 75.71 AltairEngg ALTR ...292 109.65 0.34
1.63 58.03 39.25 Altria MO 7.7 9 53.14 0.63
2.19 233.00 144.53 Amazon.com AMZN ... 48 224.19 3.97

t -4.32 2.82 1.76 Ambev ABEV 6.0 10 1.77 -0.06
-0.85 11.48 8.78 Amcor AMCR 5.5 18 9.33 -0.02
-1.14 94.04 74.41 Amdocs DOX 2.3 20 84.17 0.01

s 5.47 29.76 10.11 AmerSports AS ... dd 29.49 0.64
-0.33 95.69 67.03 Ameren AEE 3.0 21 88.85 -0.14
-2.73 20.31 13.90 AmericaMovil AMX 3.7 21 13.92 -0.50
-2.64 18.20 9.07 AmerAirlines AAL 0.0 53 16.97 -0.03
-0.20 105.18 75.22 AEP AEP 4.0 18 92.05 0.11
2.12 307.82 177.81 AmerExpress AXP 0.9 22 303.08 5.35
-1.41 150.19 115.64 AmericanFin AFG 2.4 13 135.00 -0.42
-0.29 41.41 33.75 AmHomes4Rent AMH 2.8 39 37.31 0.56
0.01 80.83 66.06 AIG AIG 2.2 20 72.81 -0.17
-0.46 243.56 170.46 AmerTowerREIT AMT 3.5 77 182.56 1.53
-0.58 150.68 113.34 AmerWaterWorks AWK 2.5 25 123.77 -0.09
0.64 577.00 368.41 Ameriprise AMP 1.1 21 535.84 5.88
-0.38 198.33 149.03 Ametek AME 0.6 31 179.57 1.24
0.22 346.85 253.30 Amgen AMGN 3.6 33 261.22 1.94
0.94 75.78 47.02 Amphenol APH 0.9 40 70.10 1.09
1.37 244.14 182.57 AnalogDevices ADI 1.7 66 215.37 4.02
3.16 32.57 15.80 AngloGoldAsh AU 1.7292 23.81 -0.53

t -2.44 67.49 48.55 AB InBev BUD 1.3 17 48.85 -1.08
3.72 21.11 17.67 AnnalyCap NLY 13.7 dd 18.98 0.60
-0.31 36.27 20.56 AnteroResources AR ...243 34.94 -0.63
-1.44 395.33 268.06 Aon AON 0.8 30 353.98 -1.00
1.89 40.89 30.53 APiGroup APG ... dd 36.65 0.72
2.36 189.49 94.07 ApolloGlblMgmt APO 1.1 18 169.06 3.20
2.43 274.56 164.29 AppFolio APPF ... 70 252.72 4.61
-2.82 260.10 164.07 Apple AAPL 0.4 40 243.36 -0.49
2.32 282.98 163.50 AppliedIndlTechs AIT 0.6 25 245.03 6.42
4.57 255.89 148.05 ApplMaterials AMAT 0.9 20 170.06 6.19
8.28 417.63 37.68 AppLovin APP ...106 350.65 8.87
-1.02 178.03 122.37 Aptargroup ATR 1.2 31 155.50 1.34
0.08 88.89 51.47 Aptiv APTV 0.0 7 60.53 0.23
-0.48 42.49 27.61 Aramark ARMK 1.1 38 37.13 0.15
-4.06 28.95 20.52 ArcelorMittal MT 1.9 dd 22.19 -0.67
-1.03 116.47 74.85 ArchCapital ACGL 0.0 6 91.40 0.02
-0.93 72.00 48.92 ADM ADM 4.0 14 50.05 -0.17
2.30 185.06 112.83 AresMgmt ARES 2.1 81 181.11 2.28
1.02 644.97 349.86 argenx ARGX ... dd 621.29 1.13
4.23 116.94 57.44 AristaNetworks ANET ... 55 115.20 3.41
14.36 188.75 66.52 Arm ARM ... 234 141.08 12.88
1.98 161.00 111.09 AscendisPharma ASND ... dd 140.40 2.40
0.52 254.44 171.25 AspenTech AZPN ... dd 250.94 0.99
-0.64 230.55 160.12 Assurant AIZ 1.5 15 211.85 0.44
6.40 147.36 36.22 AsteraLabs ALAB ... dd 140.93 6.30
1.11 87.67 60.47 AstraZeneca AZN 2.2 32 66.25 0.37
2.83 287.97 135.29 Atlassian TEAM ... dd 250.27 7.88
-0.34 152.65 110.46 AtmosEnergy ATO 2.5 20 138.79 0.50
8.25 8.44 2.10 AuroraInnov AUR ... dd 6.82 0.72

-0.51 326.62 195.32 Autodesk ADSK ... 58 294.06 0.74
-0.36 309.63 231.27 ADP ADP 2.1 31 291.69 2.04
2.09 3416.71 2510.00 AutoZone AZO ... 22 3268.78 18.78
-0.36 239.29 169.37 Avalonbay AVB 3.1 30 219.17 2.10
3.27 28.00 19.59 Avantor AVTR ... 48 21.76 0.56

t -1.09 233.47 181.99 AveryDennison AVY 1.9 22 185.09 1.78
1.13 698.67 241.72 AxonEnterprise AXON ...156 601.06 4.57
2.76 41.77 22.18 BCE BCE 12.3339 23.82 0.56

t -0.04 66.56 48.55 BHPGroup BHP 5.9 16 48.81 -0.40
4.17 97.86 43.11 BILL BILL ... dd 88.24 4.19
-1.51 100.74 64.06 BJ'sWholesale BJ ... 21 88.00 -0.20
3.08 40.40 27.82 BP BP 6.2 32 30.47 0.54
1.89 136.31 74.69 BWXTech BWXT 0.8 38 113.50 2.02
0.74 90.11 56.46 BXP BXP 5.2 32 74.91 1.21
-0.45 119.75 78.95 Baidu BIDU ... 10 83.93 1.23
4.00 45.17 28.32 BakerHughes BKR 2.0 19 42.66 1.10

t -2.00 71.32 53.85 Ball BALL 1.5 dd 54.03 -0.41
-1.03 12.20 8.63 BBVA BBVA 6.2 5 9.62 0.13
-1.12 3.17 1.71 BancoBradesco BBDO 11.3 7 1.77 ...
-2.34 25.97 20.93 BancodeChile BCH 5.6 8 22.15 -0.33
-2.30 6.60 3.75 BancSanBrasil BSBR 5.9 ... 3.82 -0.17
-2.39 21.43 17.73 BcoSantChile BSAC 3.1 10 18.41 -0.30
-1.54 5.27 3.83 BancoSantander SAN 3.3 6 4.49 0.03
1.52 37.85 30.25 BanColombia CIB 10.7 10 31.99 -0.35
1.96 48.08 31.27 BankofAmerica BAC 2.3 16 44.81 0.52
-1.02 104.63 76.98 BankMontreal BMO 4.7 14 96.06 -0.98
0.13 82.72 51.86 BankNYMellon BK 2.4 17 76.93 -0.48
-0.61 57.07 43.67 BankNovaScotia BNS 5.9 12 53.39 -0.25
0.08 13.83 7.07 Barclays BCS 3.0 9 13.30 0.17
2.19 21.35 13.76 BarrickGold GOLD 2.5 17 15.84 -0.13
-2.76 52.98 26.20 Bath&BodyWks BBWI 2.1 9 37.70 -0.21
1.17 44.01 28.34 BaxterIntl BAX 2.3129 29.50 0.24
0.70 249.89 218.75 BectonDicknsn BDX 1.8 38 228.46 1.97
-2.11 248.16 126.97 BeiGene ONC ... dd 180.82 -3.18
-0.19 79.90 48.06 BellRing BRBR ... 40 75.20 0.61
0.79 57.19 43.82 BentleySystems BSY 0.5 42 47.07 0.57
-1.01 65.49 47.59 Berkley WRB 0.6 15 57.93 -0.08
0.08 741971 543235 BerkHathwyA BRK.A ... 9 681460 5960.00
0.06 491.67 357.98 BerkHathwyB BRK.B ... 9 453.56 2.46
-2.54 103.71 69.29 BestBuy BBY 4.5 14 83.62 -2.55
2.44 85.57 61.16 Bio-Techne TECH 0.4 79 73.79 2.31
0.68 387.99 262.12 Bio-RadLabA BIO ... dd 330.75 4.59
-0.46 259.93 145.07 Biogen BIIB ... 14 152.21 2.21
1.67 99.25 61.15 BioMarinPharm BMRN ... 40 66.83 0.34
1.61 131.49 76.53 BioNTech BNTX 0.0 dd 115.79 0.49
-0.65 64.78 41.00 Birkenstock BIRK ... 51 56.29 -1.00
-0.42 1082.45 745.55 BlackRock BLK 2.0 25 1020.83 3.43
2.02 200.96 114.88 Blackstone BX 2.0 60 175.91 2.16
8.44 99.26 55.00 Block SQ ... 52 92.16 5.41
3.31 25.03 14.42 BlueOwlCapital OWL 3.0141 24.03 0.44
-4.01 250.19 137.03 Boeing BA 0.0 dd 169.90 -1.97
-1.30 5337.24 3180.00 Booking BKNG 0.7 33 4903.85 -21.44
2.51 190.59 123.17 BoozAllen BAH 1.5 21 131.93 3.81
1.53 91.93 57.77 BostonSci BSX ... 75 90.69 1.31
0.02 61.08 39.35 BristolMyers BMY 4.4 dd 56.57 0.40
1.84 39.54 28.25 BritishAmTob BTI 7.9 dd 36.99 0.45
-0.90 30.67 20.80 BrixmorProp BRX 4.2 25 27.59 0.35
0.31 251.88 104.15 Broadcom AVGO 1.0191 232.55 0.57
1.39 237.96 188.30 BroadridgeFinl BR 1.5 40 229.23 2.40
0.90 59.58 37.19 BrookfieldAsset BAM 2.8 50 54.68 0.34
0.61 62.44 37.79 Brookfield BN 0.6123 57.80 0.25
0.53 36.50 24.84 BrookfieldInfr BIP 5.1 dd 31.96 0.10
3.07 35.14 21.35 BrookfieldRenew BEPC 5.0 dd 28.51 0.46
0.63 62.26 37.91 BrookWealth BNT 0.0 ... 57.80 0.41
-0.42 114.15 69.24 Brown&Brown BRO 0.6 28 101.59 1.05

t -4.64 61.32 35.28 Brown-FormanA BF.A 2.5 17 35.94 -0.87
t -4.56 60.97 35.55 Brown-FormanB BF.B 2.5 17 36.25 -0.93

1.89 94.86 48.07 Bruker BRKR 0.3 29 59.73 0.92
0.77 214.70 130.75 BuildersFirst BLDR ... 14 144.03 2.05
-0.62 114.92 76.38 BungeGlobal BG 3.5 10 77.28 -0.29
1.44 298.88 174.64 BurlingtonStrs BURL ... 40 289.16 3.36
3.98 588.26 316.08 CACI Intl CACI ... 21 420.14 9.18
2.02 172.43 39.81 CAVA CAVA ...253 115.08 -0.10
0.16 142.00 82.75 CBREGroup CBRE ... 42 131.50 1.60
0.11 263.37 168.43 CDW CDW 1.4 21 174.23 4.20
3.74 94.46 69.13 CF Industries CF 2.3 14 88.51 2.68
0.40 118.89 96.92 CGIA GIB 0.4 20 109.76 0.58
1.08 114.82 65.00 CHRobinson CHRW 2.4 36 104.44 1.66
0.12 249.02 190.70 CMEGroup CME 2.0 24 232.50 -0.22
-0.06 72.40 55.10 CMSEnergy CMS 3.1 19 66.61 0.08
-1.16 52.36 41.64 CNAFin CNA 3.7 10 47.81 -0.21
-1.15 13.30 9.28 CNH Indl CNH 4.2 8 11.20 0.11
0.78 104.23 65.74 CRH CRH 1.5 19 93.24 0.53
0.22 40.12 31.43 CSX CSX 1.5 17 32.34 0.18
1.96 83.25 43.56 CVSHealth CVS 5.8 12 45.77 1.55
1.13 328.99 241.29 CadenceDesign CDNS ... 80 303.86 6.20
0.89 127.69 90.50 CamdenProperty CPT 3.5 37 117.07 2.39
3.37 62.55 35.43 Cameco CCJ 0.2271 53.12 0.96
-0.33 52.80 40.26 Campbell's CPB 3.7 23 41.74 -0.29
-0.84 67.45 43.86 CIBC CM 4.0 12 62.70 -0.06
1.00 134.02 98.96 CanNtlRlwy CNI 2.3 16 102.53 0.67
2.27 41.29 29.23 CanadianNatRscs CNQ 4.8 12 31.57 0.21
2.13 91.58 70.89 CdnPacKC CP 0.8 27 73.91 0.23
1.18 198.30 123.23 CapitalOne COF 1.3 17 180.43 1.72
0.87 126.23 93.17 CardinalHealth CAH 1.7 23 119.30 1.28

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg 0.62 481.26 297.25 Carlisle CSL 1.1 10 371.13 4.78

2.65 55.11 36.65 Carlyle CG 2.7175 51.83 1.10
-2.07 91.25 65.83 CarMax KMX ... 27 80.07 -1.15
-2.17 27.16 13.78 Carnival CCL 0.0 18 24.38 -0.63
-2.27 24.66 12.50 Carnival CUK 0.0 16 22.00 -0.52
6.14 198.24 58.87 CarpenterTech CRS 0.4 40 180.13 4.63
1.46 83.32 53.13 CarrierGlobal CARR 1.3 18 69.26 0.93

-12.88 268.34 40.21 Carvana CVNA ... 21090 177.16 -22.40
0.43 439.68 268.07 CaseysGenStores CASY 0.5 28 397.93 3.28
0.28 418.50 276.94 Caterpillar CAT 1.6 17 363.79 4.02
5.01 100.51 26.62 Celestica CLS ... 31 96.92 3.85
0.35 9.27 5.00 Cemex CX 1.1 18 5.66 -0.03
2.01 253.27 208.58 Cencora COR 1.0 31 229.20 4.46
1.25 21.90 14.20 CenovusEnergy CVE 2.1 11 15.34 0.03
1.49 81.42 55.03 Centene CNC ... 11 61.48 0.97
-0.28 33.00 25.41 CenterPointEner CNP 2.8 21 31.64 0.15
-2.80 9.11 5.45 CentraisElBras EBR 3.6 7 5.56 -0.17
0.65 275.00 176.48 CharlesRiverLabs CRL ... 23 185.80 3.16
4.25 204.23 101.60 ChartIndustries GTLS ... 56 198.96 9.08
4.55 415.27 236.08 CharterComms CHTR ... 11 358.35 9.00
-2.84 210.70 145.75 CheckPoint CHKP ... 25 181.40 -3.18
3.54 228.09 152.31 CheniereEnergy LNG 0.9 14 222.48 1.88
4.41 59.40 45.51 CheniereEnerPtrs CQP 5.6 14 55.46 -0.19
2.08 167.11 135.37 Chevron CVX 4.4 16 147.85 1.14
7.38 39.10 14.69 Chewy CHWY ... 39 35.96 2.09

-1.00 69.26 44.08 Chipotle CMG ... 55 59.70 -0.19
-1.65 302.05 222.85 Chubb CB 1.3 11 271.73 -0.79
-0.85 40.62 35.92 ChunghwaTel CHT 3.0 25 37.33 -0.11
-0.07 113.50 93.32 Church&Dwight CHD 1.1 47 104.64 0.80
-0.47 150.21 111.09 ChurchillDowns CHDN 0.3 24 132.91 1.32
-1.41 91.82 43.30 Ciena CIEN ...146 83.61 0.37
1.65 370.82 262.03 Cigna CI 2.0 26 280.70 6.21
-1.11 161.75 104.78 CincinnatiFinl CINF 2.3 7 142.10 -0.38
1.72 228.12 143.64 Cintas CTAS 0.8 45 185.85 3.76
-0.57 60.23 44.50 CiscoSystems CSCO 2.7 25 58.86 0.16
0.87 73.38 50.51 Citigroup C 3.2 21 71.00 1.06
1.83 49.25 30.24 CitizensFin CFG 3.8 18 44.56 0.96
0.71 267.11 162.36 CleanHarbors CLH ... 30 231.77 2.27
0.30 171.37 127.60 Clorox CLX 3.0 57 162.89 1.06
6.55 119.42 66.24 Cloudflare NET ... dd 114.73 2.19
-0.82 73.53 57.93 Coca-Cola KO 3.1 26 61.75 -0.09
4.92 1376.84 800.76 CocaColaCon COKE 0.2 26 1321.98 41.98
-0.86 82.32 64.25 Coca-ColaEuro CCEP 2.8 20 76.15 -0.40
-0.68 82.46 63.79 CognizantTech CTSH 1.6 17 76.38 -0.03
12.15 113.60 40.20 Coherent COHR ... dd 106.24 5.65
9.00 349.75 114.51 CoinbaseGlbl COIN ... 46 270.65 13.44

-0.84 109.30 79.52 ColgatePalm CL 2.2 26 90.15 -0.40
0.37 47.11 36.43 ComcastA CMCSA 3.3 10 37.67 0.25
1.02 73.45 45.32 Comerica CMA 4.5 16 62.48 1.03
5.78 510.79 194.30 ComfortSystems FIX 0.3 34 448.55 20.05
-0.19 72.75 47.09 CommerceBcshrs CBSH 1.7 17 62.19 0.44
-1.67 18.36 13.10 SABESP SBS 1.5 6 14.09 -0.31
-0.36 33.24 26.21 ConagraBrands CAG 5.1 27 27.65 -0.02
4.65 35.07 17.79 Confluent CFLT ... dd 29.26 1.01
1.94 135.18 94.23 ConocoPhillips COP 3.1 12 101.09 1.01
0.01 107.75 85.85 ConEd ED 3.7 17 89.24 0.21

t 0.42 274.87 217.52 ConstBrandsA STZ 1.8 71 221.92 -0.65
12.82 288.75 109.44 ConstellationEner CEG 0.6 28 252.40 9.80
-0.15 112.38 84.76 Cooper COO 0.0 47 91.79 1.13
-0.84 64.38 46.21 Copart CPRT ... 40 56.91 0.59
2.32 62.15 37.22 Core&Main CNM ... 25 52.09 0.76
2.94 34.66 22.63 CorebridgeFin CRBG 3.0 dd 30.81 0.45
-0.04 51.03 29.71 Corning GLW 2.4266 47.50 0.79
1.01 385.30 247.10 Corpay CPAY ... 24 341.85 1.92
-1.79 64.20 44.01 Corteva CTVA 1.2 57 55.94 -0.40
0.92 100.38 68.26 CoStar CSGP ...168 72.25 1.42
0.03 1008.25 652.24 Costco COST 0.5 54 916.58 6.77
2.74 28.90 22.30 CoterraEnergy CTRA 3.2 16 26.24 0.10
2.00 26.91 13.51 Coupang CPNG ... 39 22.42 0.13
2.22 188.52 110.49 Crane CR 0.5 34 155.12 4.14
0.58 200.00 144.22 Credicorp BAP 5.0 11 184.38 0.38
7.71 78.97 16.82 CredoTech CRDO ... dd 72.39 1.46
4.93 398.33 200.81 CrowdStrike CRWD ...709 359.02 11.68

t -0.85 120.92 88.65 CrownCastle CCI 7.0 32 89.99 0.73
-2.60 98.46 69.61 CrownHoldings CCK 1.2 99 80.54 -0.67
-1.24 55.14 39.80 CubeSmart CUBE 4.9 24 42.32 0.72
0.11 147.64 94.09 Cullen/Frost CFR 2.8 17 134.40 1.64
1.65 387.90 226.53 Cummins CMI 2.1 24 354.35 6.70
-1.54 393.40 212.05 Curtiss-Wright CW 0.2 33 349.42 -1.93
1.90 348.02 209.50 CyberArkSoftware CYBR ... 1456 339.47 3.81

D E F
0.69 131.66 102.17 DTEEnergy DTE 3.6 16 121.58 0.51
4.17 109.85 51.17 DTMidstream DTM 2.8 25 103.58 1.83
2.30 281.70 222.53 Danaher DHR 0.5 45 234.84 5.03
0.55 189.18 135.87 Darden DRI 2.9 22 187.72 1.21
1.36 170.08 98.80 Datadog DDOG ...268 144.83 1.20
2.19 169.51 103.40 DaVita DVA ... 16 152.82 3.00
-0.17 82.69 47.08 Dayforce DAY ...218 72.52 1.13
2.05 214.70 108.65 DeckersOutdoor DECK ... 36 207.25 2.71
-0.35 469.39 340.20 Deere DE 1.5 16 422.22 4.04
4.05 179.70 75.33 DellTechC DELL 1.5 21 119.91 3.38
-2.48 67.50 36.34 DeltaAir DAL 1.0 8 59.00 -0.07
0.26 122.88 79.20 DescartesSystems DSGX ... 72 113.90 0.40
2.58 18.07 12.43 DeutscheBank DB 1.9 8 17.49 0.33
3.67 55.09 30.39 DevonEnergy DVN 3.6 6 33.93 0.53
4.24 142.00 62.34 DexCom DXCM ... 49 81.07 2.57
-4.52 154.71 117.72 Diageo DEO 3.4 18 121.38 -4.74
4.35 214.50 147.93 DiamondbkEner FANG 2.1 10 170.96 4.18
0.12 239.30 137.44 Dick's DKS 1.9 16 229.12 2.21
2.49 198.00 130.00 DigitalRealty DLR 2.7155 181.74 4.74
1.63 188.26 96.45 DiscoverFinSvcs DFS 1.6 15 176.06 1.86
-0.17 123.74 83.91 Disney DIS 0.9 41 111.16 0.34
0.30 107.86 48.70 DocuSign DOCU ... 19 90.21 -0.14
-1.52 168.07 72.12 DollarGeneral DG 3.2 12 74.67 -0.96
-2.11 151.22 60.49 DollarTree DLTR ... dd 73.36 -3.11
1.62 61.97 43.53 DominionEner D 4.9 20 54.73 0.33
4.36 542.75 395.08 Domino's DPZ 1.4 27 438.08 3.15
1.35 78.95 61.79 Donaldson DCI 1.6 20 68.26 0.97
4.30 181.78 93.53 DoorDash DASH ... dd 174.96 4.31
0.23 208.26 143.97 Dover DOV 1.1 17 188.03 2.39
-1.82 60.69 38.85 Dow DOW 7.1 26 39.40 -0.15
3.43 61.75 22.96 Doximity DOCS ... 64 55.22 1.66
-2.22 16.89 13.43 DrReddy'sLab RDY 0.5 20 15.44 -0.23
0.67 49.57 28.69 DraftKings DKNG ... dd 37.45 1.16
-0.13 33.43 20.68 Dropbox DBX ... 17 30.00 0.44
0.04 121.25 90.09 DukeEnergy DUK 3.9 19 107.78 -0.04
4.88 378.48 145.05 Duolingo DUOL ...188 340.06 14.18
-1.97 90.06 61.14 DuPont DD 2.0 39 74.75 -0.68

s 7.58 58.10 25.46 DutchBros BROS ...192 56.35 0.04
0.85 61.41 39.42 Dynatrace DT ...101 54.81 0.46
4.35 532.38 210.38 EMCOR EME 0.2 24 473.65 16.02
1.24 34.10 26.12 ENI E 5.2 16 27.70 0.17
3.26 139.67 108.94 EOGRscs EOG 3.1 10 126.57 1.86
-1.33 317.50 169.43 EPAMSystems EPAM ... 30 230.72 1.56

s 1.97 48.33 30.02 EQT EQT 1.3 56 47.02 -0.33
0.28 321.93 196.56 EagleMaterials EXP 0.4 17 247.44 3.29
-0.28 113.95 67.27 EastWestBncp EWBC 2.3 12 95.49 1.02
-2.90 114.50 80.71 EastmanChem EMN 3.7 12 88.67 0.15
3.23 379.99 233.73 Eaton ETN 1.1 36 342.58 10.62
-0.55 67.80 40.16 eBay EBAY 1.8 16 61.61 -0.66
-1.02 262.61 193.46 Ecolab ECL 1.1 33 231.93 1.00
4.29 12.90 7.21 Ecopetrol EC 36.9 4 8.26 0.04
-0.05 88.77 63.15 EdisonIntl EIX 4.1 23 79.80 -0.21
-0.16 96.12 58.93 EdwardsLife EW ... 11 73.91 1.32
2.34 136.06 69.00 Elastic ESTC ...184 101.40 2.30
2.18 266.35 175.30 ElbitSystems ESLT 0.8 45 263.69 1.31
-0.01 168.50 124.92 ElectronicArts EA 0.5 38 146.29 0.39
0.72 567.26 362.21 ElevanceHealth ELV 1.8 14 371.56 5.73
-0.40 134.85 91.64 EmersonElec EMR 1.7 36 123.44 1.26
1.56 44.13 32.85 Enbridge ENB 6.3 20 43.09 0.11
-1.27 104.55 66.87 EncompassHealth EHC 0.7 22 91.18 -0.67
-0.29 31.49 22.77 Endeavor EDR 0.8 dd 31.20 -0.06
0.26 20.02 13.60 EnergyTransfer ET 6.6 14 19.64 -0.07
5.05 141.63 58.33 EnphaseEnergy ENPH ...165 72.15 0.79
1.55 147.57 94.92 Entegris ENTG 0.4 67 100.60 3.37
1.13 79.03 48.08 Entergy ETR 3.1 19 76.68 1.28
1.50 34.63 26.12 EnterpriseProd EPD 6.6 12 31.83 0.08
-0.57 309.63 213.02 Equifax EFX 0.6 56 253.39 2.26
1.81 994.03 684.13 Equinix EQIX 1.8 87 959.97 15.74
6.37 32.64 21.85 Equinor EQNR 4.4 8 25.20 0.63
2.93 50.51 31.76 Equitable EQH 2.0 dd 48.55 0.91
1.79 76.60 59.82 EquityLife ELS 2.8 36 67.79 1.14
-1.20 78.83 57.33 EquityResdntl EQR 3.8 30 70.90 0.83
0.60 547.00 321.05 ErieIndemnity ERIE 1.3 39 414.70 5.20
-0.44 41.78 33.57 EssentialUtil WTRG 3.6 18 36.16 0.12
-0.42 317.73 223.06 EssexProp ESS 3.4 33 284.25 4.73
-3.76 159.75 62.29 EsteeLauder EL 1.9129 72.16 -1.82
0.18 324.06 162.72 EvercoreA EVR 1.2 36 277.69 1.54
0.74 407.30 343.76 Everest EG 2.2 6 365.14 1.81

... 65.47 48.04 Evergy EVRG 4.3 17 61.55 -0.09
-0.21 69.01 52.09 EversourceEner ES 5.0 dd 57.31 -0.03
1.89 79.62 40.62 ExactSciences EXAS ... dd 57.25 0.33
2.01 36.97 19.20 Exelixis EXEL ... 22 33.97 0.03
1.09 41.19 33.34 Exelon EXC 4.0 16 38.05 0.39

s 0.46 101.93 69.12 ExpandEnergy EXE 2.3 62 100.01 -1.21
-0.13 192.34 107.25 Expedia EXPE 0.0 24 186.09 0.76
0.46 131.59 109.43 ExpeditorsIntl EXPD 1.3 22 111.28 1.26
0.96 184.87 131.02 ExtraSpaceSt EXR 4.3 40 151.04 3.25
0.27 126.34 95.77 ExxonMobil XOM 3.7 13 107.86 0.55
1.15 264.50 159.00 F5 FFIV ... 27 254.36 2.61
5.10 177.18 45.35 FTAIAviation FTAI 0.8 dd 151.38 6.94
4.46 278.38 159.69 Fabrinet FN ... 27 229.69 9.32
-1.09 499.87 391.84 FactSet FDS 0.9 34 475.06 -1.45
-1.24 2402.51 1105.65 FairIsaac FICO ... 96 1966.26 -29.66
-0.31 84.88 61.33 Fastenal FAST 2.2 36 71.69 0.58
-2.07 118.34 95.97 FederalRealty FRT 4.0 32 109.63 0.68
-2.46 313.84 234.45 FedEx FDX 2.0 18 274.41 0.13
0.40 225.62 171.68 FergusonEnts FERG 1.9 21 174.26 0.88
-1.75 498.23 330.15 Ferrari RACE 0.6 49 417.42 1.00
-0.31 48.29 35.30 Ferrovial FER 0.0 37 41.90 0.16
1.21 64.83 46.85 FidNatlFinl FNF 3.5 21 56.82 0.84
-0.63 91.98 58.24 FidNatlInfo FIS 1.8 60 80.26 0.17
0.26 49.07 32.29 FifthThirdBncp FITB 3.5 14 42.39 0.22
1.78 2388.78 1363.97 FirstCitizBcshA FCNCA 0.4 12 2150.62 48.06
0.60 21.72 12.95 FirstHorizon FHN 3.0 15 20.26 0.26
5.78 306.77 135.88 FirstSolar FSLR ... 16 186.43 -0.04
0.35 44.97 35.41 FirstEnergy FE 4.3 26 39.92 0.01
0.33 197.84 141.26 FirstService FSV 0.6 76 181.61 2.73
1.53 223.23 132.15 Fiserv FI ... 40 208.57 2.59
4.35 42.47 21.84 Flex FLEX ... 18 40.06 1.44
-1.46 135.67 89.06 Floor&Decor FND ... 54 98.24 0.71
3.41 60.10 35.04 Fluor FLR 0.0 34 51.00 1.73

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

-0.65 284.79 158.43 FlutterEnt FLUT ... ... 256.76 2.12
t -4.98 143.43 81.08 FomentoEconMex FMX 3.2 22 81.23 -4.19
-0.20 14.85 9.49 FordMotor F 6.1 11 9.88 0.23
3.16 100.59 54.57 Fortinet FTNT ... 49 97.47 2.72
0.02 46.06 36.86 Fortis FTS 4.2 18 41.58 0.20
1.20 87.10 66.15 Fortive FTV 0.4 30 75.90 1.49
-0.15 90.53 62.54 FortuneBrands FBIN 1.5 19 68.23 0.64
1.52 50.63 28.29 FoxA FOXA 1.1 12 49.32 0.33
2.14 47.80 25.82 FoxB FOX 1.2 11 46.72 0.48
4.10 137.60 103.64 Franco-Nevada FNV 1.2 dd 122.41 1.28
0.59 29.41 18.95 FranklinRscs BEN 6.3 24 20.41 0.27

s 2.61 134.67 64.00 FreedomHolding FRHC ... 24 134.10 0.85
-0.97 55.23 36.26 FreeportMcM FCX 1.6 27 37.71 -0.17
-1.15 24.31 17.93 FreseniusMedCare FMS 2.0 18 22.38 0.23
1.04 39.21 20.51 FrontierComms FYBR ... dd 35.06 0.23
-0.37 12.47 5.70 FullTruck YMM 1.2 26 10.78 -0.04

G H I
3.10 194.80 99.06 GEAerospace GE 0.7 30 171.96 3.37
2.99 94.55 71.31 GEHealthCare GEHC 0.2 22 80.52 2.14
7.63 357.09 115.00 GEVernova GEV 0.3110 354.03 15.09
0.20 48.87 30.57 GFLEnvironmental GFL 0.1 dd 44.63 0.01
-1.03 45.92 32.83 GSK GSK 4.6 22 33.47 -0.48
-1.22 316.72 223.43 Gallagher AJG 0.9 53 280.40 4.51
0.99 64.83 9.95 GameStop GME 0.0177 31.65 0.99
-0.62 52.59 41.80 Gaming&Leisure GLPI 6.4 17 47.86 0.09
2.50 30.75 18.34 Gap GAP 2.5 11 24.22 0.61
0.43 222.97 119.15 Garmin GRMN 1.4 26 207.15 2.60
0.31 559.00 411.15 Gartner IT ... 36 485.97 2.67
0.44 31.72 19.08 GenDigital GEN 1.8 28 27.50 0.02
2.47 195.94 108.89 Generac GNRC ... 33 158.88 1.88
-0.05 316.90 247.36 GeneralDynamics GD 2.2 20 263.37 2.36
0.17 75.90 61.48 GeneralMills GIS 3.8 14 63.88 0.34
-2.82 61.24 34.32 GeneralMotors GM 0.9 6 51.77 0.40
2.87 32.88 19.85 Genmab GMAB ... 21 21.47 0.47
0.09 164.45 112.74 GenuineParts GPC 3.4 15 116.86 0.80
-1.04 98.90 62.07 GileadSciences GILD 3.41031 91.41 -0.47
6.05 78.53 40.72 GitLab GTLB ... dd 59.76 3.40
1.01 153.50 76.25 Glaukos GKOS ... dd 151.45 1.77
0.83 57.85 28.11 Global-EOnline GLBE ... dd 54.98 1.23
0.46 141.78 91.60 GlobalPayments GPN 0.9 21 112.58 0.68
0.63 61.98 35.85 GlobalFoundries GFS ... 32 43.18 0.70
2.27 251.50 151.68 Globant GLOB ... 57 219.28 6.20
-0.01 132.00 38.95 GlobeLife GL 0.9 9 111.51 -0.73
0.10 87.22 49.33 GlobusMedical GMED ...125 82.79 0.96
1.53 211.11 99.90 GoDaddy GDDY ... 15 200.39 1.48
5.83 18.96 12.19 GoldFields GFI 2.2 20 13.97 -0.09
1.31 612.73 372.07 GoldmanSachs GS 2.1 17 580.13 5.16
1.91 5.72 2.90 Grab GRAB ... dd 4.81 0.07
-0.25 94.77 77.49 Graco GGG 1.3 30 84.08 0.57
-0.01 1227.66 806.08 Grainger GWW 0.8 28 1053.99 12.28
-2.47 30.70 23.46 GraphicPkg GPK 1.5 11 26.49 -0.29
2.19 200.00 139.64 GpoAeroportuar PAC 4.3 18 178.82 -3.15

s 12.52 70.99 15.32 GpoFinGalicia GGAL 0.0 8 70.12 1.32
2.21 209.15 102.66 Guidewire GWRE ...487 172.31 2.81
-1.15 417.14 272.82 HCAHealthcare HCA 0.9 13 296.70 -1.05
-2.07 68.50 52.16 HDFCBank HDB 0.9 19 62.54 -1.52
1.56 39.80 27.43 HP HPQ 3.5 12 33.14 0.67
-0.79 49.86 36.93 HSBC HSBC 6.2 8 49.07 0.39
-3.57 42.98 27.03 HWorld HTHT 3.8 20 31.85 -0.73
-0.84 10.80 7.89 Haleon HLN 1.7 32 9.46 0.02
1.80 41.56 25.51 Halliburton HAL 2.5 10 27.68 -0.05
1.50 203.72 103.42 HamiltonLane HLNE 1.3 33 150.27 1.12
0.09 124.90 81.05 HartfordFinl HIG 1.9 11 109.50 0.46
1.58 105.82 65.01 HealthEquity HQY ... 89 97.47 0.66
0.74 23.26 16.02 HealthpeakProp DOC 5.9 44 20.42 0.26
0.10 283.60 169.70 Heico HEI 0.1 65 237.98 0.90
0.09 219.22 132.96 HeicoA HEI.A 0.1 51 186.25 0.45
-0.16 82.63 63.67 HenrySchein HSIC ... 28 69.09 0.54
-0.19 211.92 166.69 Hershey HSY 3.2 19 169.03 0.24
2.54 163.98 123.79 Hess HES 1.5 16 136.39 0.97
2.21 39.11 30.72 HessMidstream HESM 7.2 16 37.85 0.26
2.20 24.24 14.46 HewlettPackard HPE 2.4 12 21.82 0.35
-0.26 259.01 178.23 Hilton HLT 0.2 53 246.52 1.40
1.53 84.67 70.36 Hologic HOLX ... 22 73.19 1.45
0.05 439.37 323.77 HomeDepot HD 2.3 26 389.18 0.72
0.35 37.90 23.41 HondaMotor HMC 4.0 7 28.65 0.22
0.28 242.77 189.66 Honeywell HON 2.0 26 226.52 1.00
-0.03 36.86 28.51 HormelFoods HRL 3.7 21 31.36 -0.16
0.05 199.85 133.02 DRHorton DHI 1.1 10 139.89 2.25
-0.40 21.31 15.71 HostHotels HST 4.6 17 17.45 0.25
-1.23 192.10 112.17 HoulihanLokey HLI 1.3 35 171.53 -0.05
3.10 120.71 52.61 HowmetAerospace HWM 0.3 43 112.76 1.97
2.88 481.35 315.38 Hubbell HUBB 1.2 31 430.96 10.97
0.87 762.47 434.84 HubSpot HUBS ... dd 702.85 5.42
3.45 464.75 213.31 Humana HUM 1.3 23 262.47 9.82
3.02 219.50 153.12 JBHunt JBHT 1.0 32 175.82 4.62
1.11 18.45 12.02 HuntingtonBcshs HBAN 3.8 16 16.45 0.21
-0.19 168.20 124.40 HyattHotels H 0.4 12 156.68 0.37
-1.54 32.14 23.16 ICICI Bank IBN 0.7 19 29.40 -0.41
0.51 583.39 398.50 IdexxLab IDXX ... 40 415.53 6.68
-0.13 18.72 12.78 INGGroep ING 6.5 ... 15.65 0.14
0.45 261.73 187.62 IQVIA IQV ... 26 197.39 2.27
-0.06 161.13 114.03 ITT ITT 0.9 24 142.79 0.97
5.19 22.59 8.53 IcahnEnterprises IEP 21.9 dd 9.12 0.14
1.70 347.72 183.38 Icon ICLR ... 24 213.28 0.65
-1.08 246.36 189.51 IDEX IEX 1.3 32 207.02 0.96
-0.50 279.13 232.77 IllinoisToolWks ITW 2.4 22 252.29 2.26
1.78 156.66 97.27 Illumina ILMN ... dd 136.01 5.08
1.31 80.17 54.58 ImperialOil IMO 2.9 9 62.41 -0.11
0.81 83.95 50.35 Incyte INCY ...493 69.63 0.10
2.20 39.80 22.07 Informatica INFA ...126 26.50 1.04
3.24 23.63 16.04 Infosys INFY 1.8 29 22.63 0.01
2.24 106.03 74.01 IngersollRand IR 0.1 45 92.49 1.97
-0.75 155.44 106.03 Ingredion INGR 2.3 13 136.53 0.03
1.19 80.53 21.92 Insmed INSM ... dd 69.86 -0.09
2.00 279.77 160.19 Insulet PODD ... 45 266.30 9.45
2.54 50.30 18.51 Intel INTC 0.0 dd 20.56 0.34
3.99 193.42 83.86 InteractiveBrkrs IBKR 0.5 29 183.72 1.22
0.56 167.99 124.34 ICE ICE 1.2 35 149.84 0.50
-1.75 131.68 90.46 InterContHtls IHG 1.3 32 122.74 -1.11
1.28 239.35 157.88 IBM IBM 3.0 32 222.65 2.71
-2.40 106.77 72.94 IntlFlavors IFF 1.9 dd 82.52 -0.57
-1.80 60.36 32.70 IntlPaper IP 3.5 45 52.85 -0.31
0.39 35.17 26.88 Interpublic IPG 4.7 13 28.13 ...
0.24 93.45 62.78 Intra-Cellular ITCI ... dd 83.72 -0.52
0.28 714.78 557.29 Intuit INTU 0.7 61 630.23 7.44
2.55 556.23 321.31 IntuitiveSurgical ISRG ... 86 535.29 11.27
-0.13 37.80 31.01 InvitatHomes INVH 3.6 79 31.93 0.50
14.36 48.56 6.22 IonQ IONQ ... dd 47.77 4.67
0.56 130.24 64.68 IronMountain IRM 2.7299 105.70 0.96

t -1.81 7.27 4.86 ItauUnibanco ITUB 7.6 6 4.87 -0.08

J K L
1.93 47.82 20.82 JD.com JD 2.1 11 35.34 1.11
1.49 254.31 164.30 JPMorganChase JPM 2.1 14 243.28 3.28
4.00 156.94 95.84 Jabil JBL 0.2 14 149.66 6.83
-0.91 189.63 157.00 JackHenry JKHY 1.3 32 173.70 0.73
0.13 150.54 105.10 JacobsSolns J 0.9 21 133.80 0.84
0.68 43.57 29.88 JamesHardie JHX 0.0 31 31.02 0.36
3.32 82.04 38.77 JefferiesFinl JEF 1.7 35 81.00 1.98
-0.30 168.85 142.75 J&J JNJ 3.4 24 144.19 0.17
1.25 87.16 51.71 JohnsonControls JCI 1.9 32 79.92 0.97
0.32 288.50 167.11 JonesLang JLL 0.0 26 253.95 4.64
1.34 39.79 29.72 JuniperNetworks JNPR 2.3 50 37.95 0.17
1.12 72.89 36.57 KBFinancial KB 4.0 7 57.54 0.68
-2.12 26.05 12.44 KEHoldings BEKE 1.7 37 18.03 0.17
2.79 163.68 79.53 KKR KKR 0.5 47 152.03 2.84
4.27 896.32 542.41 KLA KLAC 1.0 30 657.01 20.39
4.39 143.72 85.02 Kaspi.kz KSPI 5.4 9 98.87 -0.73
0.30 81.34 52.46 Kellanova K 2.8 28 81.21 0.15
-0.70 24.46 17.67 Kenvue KVUE 3.9 38 21.20 -0.08
-1.81 38.28 28.61 KeurigDrPepper KDP 2.9 19 31.54 0.01
0.88 20.04 12.94 KeyCorp KEY 4.71572 17.29 0.31
1.97 175.39 119.72 KeysightTech KEYS ... 47 163.80 2.96
-0.98 149.31 117.67 KimberlyClark KMB 3.8 17 129.76 -0.87
-1.11 25.83 17.57 KimcoRealty KIM 4.3 43 23.17 0.20
3.18 28.81 16.47 KinderMorgan KMI 4.1 25 28.27 0.16
5.06 62.55 31.73 Kinetik KNTK 5.2 22 59.58 0.76
5.50 10.82 4.75 KinrossGold KGC 1.2 16 9.78 -0.10
-7.91 548.47 355.12 KinsaleCapital KNSL 0.1 24 428.32 -25.70
2.93 44.77 21.26 Klaviyo KVYO ... dd 42.45 0.81
2.79 60.99 45.55 Knight-Swift KNX 1.2236 54.52 1.79
-0.63 32.91 18.90 Philips PHG 0.0 dd 25.16 0.18
-0.29 9.54 6.68 KoreaElecPwr KEP 0.0 3 6.86 0.18
-0.33 38.96 30.01 KraftHeinz KHC 5.2 27 30.61 -0.16
0.51 63.59 44.48 Kroger KR 2.1 16 61.46 -0.48

s 7.63 37.70 19.23 Kyndryl KD ... dd 37.24 1.72
-3.23 29.13 21.83 LatamAirlines LTM ... 10 26.69 -0.66

t -0.44 53.68 35.56 LKQ LKQ 3.3 14 36.59 0.35
2.02 336.40 187.19 LPLFinancial LPLA 0.4 25 333.09 5.09
-0.25 265.74 200.18 L3HarrisTech LHX 2.2 33 209.75 2.39
-0.07 247.99 191.97 Labcorp LH 1.3 44 229.15 0.96
3.99 113.00 68.87 LamResearch LRCX 1.2 24 75.11 2.67
-0.07 139.88 100.52 LamarAdv LAMR 4.6 24 121.66 0.64
-1.95 110.61 52.99 LambWeston LW 2.3 26 65.53 -0.51
-1.83 56.60 36.62 LasVegasSands LVS 1.6 25 50.42 0.52
2.14 202.90 107.51 Leidos LDOS 1.1 17 147.15 3.85
-0.20 177.00 130.03 Lennar B LEN.B 1.5 9 131.89 1.41
-0.36 193.80 133.72 LennarA LEN 1.5 9 135.88 1.51
0.56 682.50 412.09 LennoxIntl LII 0.8 29 612.71 8.19
1.76 37.99 18.60 LeonardoDRS DRS ... 44 32.88 0.50
3.17 46.44 17.44 LiAuto LI ... 19 24.75 0.73
3.80 101.50 46.46 LibertyBroadbandC LBRDK ... 14 77.60 1.62
3.74 100.44 47.17 LibertyBroadbandA LBRDA 0.0 14 77.14 1.68
-0.03 73.89 33.50 LibertyLiveC LLYVK ... dd 68.04 -0.20
-0.63 96.89 61.44 LibertyFormOneC FWONK ... dd 92.08 -0.03
-0.35 87.42 55.86 LibertyFormOneA FWONA ... dd 83.75 0.41
-0.77 72.88 32.55 LibertyLiveA LLYVA ... dd 66.05 -0.31
1.29 972.53 609.59 EliLilly LLY 0.8 86 781.98 3.91
-0.70 261.13 169.51 LincolnElectric LECO 1.6 22 186.15 1.36
-1.23 487.49 396.07 Linde LIN 1.3 31 413.50 -0.67
0.73 89.85 56.67 Lineage LINE 3.1 ... 59.00 0.64
-2.65 405.68 243.00 LithiaMotors LAD 0.6 12 347.95 -0.78
-0.01 141.18 86.67 LiveNationEnt LYV ...139 129.49 0.26
-1.10 3.24 2.00 LloydsBanking LYG 5.4 7 2.69 -0.01
-0.85 618.95 413.92 LockheedMartin LMT 2.7 17 481.82 -0.43
-0.40 87.45 70.23 Loews L 0.3 11 84.35 0.19
0.43 102.59 74.72 LogitechIntl LOGI 1.4 18 82.70 1.06
0.68 287.01 209.55 Lowe's LOW 1.9 21 248.48 1.50
8.94 4.43 1.93 Lucid LCID ... dd 3.29 0.26

-1.11 499.21 226.01 lululemon LULU ... 27 378.18 5.87
t -2.02 107.02 72.21 LyondellBasell LYB 7.4 11 72.77 -0.01

M N
5.10 143.90 79.25 MacomTech MTSI ... 131 136.53 7.10
1.88 225.70 128.31 M&TBank MTB 2.8 14 191.54 2.82
-1.62 48.24 33.28 MGMResorts MGM 0.0 12 34.09 0.43
1.38 51.94 36.76 MPLX MPLX 7.9 11 48.52 -0.12
0.24 642.45 439.95 MSCI MSCI 1.1 39 601.48 4.35
-1.27 59.37 38.01 MagnaIntl MGA 4.6 11 41.26 0.01
4.35 123.00 43.31 MakeMyTrip MMYT ... 65 117.16 0.93
0.96 312.60 199.22 ManhattanAssoc MANH ... 78 272.84 4.00
-0.13 33.07 20.78 ManulifeFinl MFC 2.9 15 30.67 0.15
8.47 50.01 22.13 Maplebear CART ... 28 44.93 1.89
2.32 221.11 130.54 MarathonPetrol MPC 2.6 11 142.74 1.25
-0.76 1809.11 1342.66 Markel MKL ... 8 1713.08 -4.28
0.19 296.68 192.42 MarketAxess MKTX 1.3 31 226.47 1.17
-1.31 295.45 204.55 Marriott MAR 0.9 29 275.28 0.83
-0.54 235.50 188.31 Marsh&McLen MMC 1.5 26 211.27 -0.07
0.03 633.23 484.58 MartinMarietta MLM 0.6 16 516.67 6.11

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

7.00 126.15 53.19 MarvellTech MRVL 0.2 dd 118.18 4.62
-0.51 86.70 63.81 Masco MAS 1.6 19 72.20 0.58
3.59 180.97 101.61 Masimo MASI ...118 171.23 2.66
7.75 150.12 60.96 MasTec MTZ ...131 146.69 6.70
-0.99 537.70 416.53 Mastercard MA 0.6 39 521.36 -1.04
-0.09 42.42 27.66 MatchGroup MTCH 2.3 15 32.68 0.07
0.31 85.02 63.38 McCormickVtg MKC.V 2.4 26 76.03 0.19
-0.51 85.49 63.88 McCormick MKC 2.4 26 75.85 -0.03
1.69 317.90 243.53 McDonald's MCD 2.4 26 294.78 2.27
1.32 637.51 464.42 McKesson MCK 0.5 30 577.44 11.23
2.18 459.77 277.72 Medpace MEDP ... 30 339.46 4.71
1.34 92.68 75.96 Medtronic MDT 3.5 25 80.95 0.73
7.86 2161.73 1324.99 MercadoLibre MELI ... 65 1834.17 69.17
-0.34 134.63 94.48 Merck MRK 3.3 21 99.14 -0.03
3.27 638.40 346.26 MetaPlatforms META 0.3 28 604.63 5.39
0.40 89.05 64.61 MetLife MET 2.7 17 82.21 0.43
1.19 1546.93 1115.64 Mettler-Toledo MTD ... 33 1238.28 17.50
0.56 100.56 55.27 MicrochipTech MCHP 3.2 40 57.67 0.79
6.78 157.53 79.15 MicronTech MU 0.5 26 89.87 2.54
0.44 468.35 366.50 Microsoft MSFT 0.8 35 423.35 4.77
17.28 543.00 43.87 MicroStrategy MSTR ... dd 339.66 39.65
0.32 167.39 121.51 MidAmApt MAA 3.9 35 155.06 2.59
0.26 12.31 8.68 MitsubishiUFJ MUFG 2.0 11 11.75 0.09
1.23 5.31 3.44 MizuhoFin MFG 2.3 11 4.95 0.06
8.94 34.00 10.48 Mobileye MBLY ... dd 21.70 1.68
1.44 170.47 35.80 Moderna MRNA ... dd 42.18 0.18
1.18 423.92 272.69 MolinaHealthcare MOH ... 15 294.49 7.25
-3.58 69.18 49.19 MolsonCoorsB TAP 3.2 12 55.27 -1.93
0.51 68.60 54.51 MolsonCoorsA TAP.A 3.1 13 57.55 0.60
-0.08 324.99 174.75 monday.com MNDY ...575 235.25 4.21
0.22 77.20 58.90 Mondelez MDLZ 3.1 21 59.86 0.36
5.83 509.62 212.74 MongoDB MDB ... dd 246.39 1.77
4.76 959.64 546.71 MonolithicPower MPWR 0.8 70 619.87 25.65
-0.32 61.23 43.32 MonsterBev MNST ... 34 52.39 0.08
1.22 503.94 360.05 Moody's MCO 0.7 44 479.15 6.31
0.17 136.24 83.09 MorganStanley MS 2.9 19 125.94 1.16
-0.60 365.00 269.51 Morningstar MORN 0.5 44 334.73 2.81
-0.08 507.82 307.31 MotorolaSol MSI 0.9 51 461.84 2.61
1.74 96.81 44.39 MuellerIndustries MLI 1.0 16 80.74 1.01
-0.27 561.08 350.55 MurphyUSA MUSA 0.4 21 500.41 6.73
-0.02 270.73 151.52 NICE NICE ... 26 169.80 0.18
6.19 8.25 3.61 NIO NIO ... dd 4.63 0.08
9.18 103.14 50.23 NRGEnergy NRG 1.7 24 98.50 5.75

-1.32 9964.77 6800.00 NVR NVR ... 16 8070.60 80.71
0.49 296.08 201.58 NXPSemicon NXPI 1.9 20 208.86 2.65
1.18 83.77 54.90 Nasdaq NDAQ 1.2 47 78.22 0.79
5.87 175.63 58.53 Natera NTRA ... dd 167.60 7.00
-0.45 73.40 55.13 NationalGrid NGG 5.9 22 59.15 -0.39
0.20 10.75 5.16 NatWest NWG 4.3 8 10.19 0.19
0.74 135.45 83.62 NetApp NTAP 1.8 21 116.94 1.54
-1.08 114.50 75.85 NetEase NTES 2.8 15 88.25 0.49
-1.15 941.75 471.80 Netflix NFLX ... 50 881.05 -5.68
1.17 157.98 110.95 Neurocrine NBIX ... 37 138.10 0.24
-2.42 98.20 54.00 NewOrientalEduc EDU 0.0 27 62.63 1.07
1.61 58.16 41.55 NYTimesA NYT 1.0 31 52.89 0.58
2.39 58.72 29.42 Newmont NEM 2.6 dd 38.11 -0.26
0.23 32.87 23.99 NewsCorpB NWS 0.7 49 30.50 0.13
0.04 30.04 22.65 NewsCorpA NWSA 0.7 44 27.55 0.09
0.42 86.10 53.95 NextEraEnergy NEE 2.9 21 71.99 0.38
-3.12 107.43 70.75 Nike NKE 2.2 23 73.31 -0.36
-1.01 38.55 24.80 NiSource NI 2.9 22 36.39 0.03
1.13 4.95 3.29 Nokia NOK 2.1 55 4.48 0.02
0.86 6.62 4.59 Nomura NMR 3.7 10 5.84 0.03

t -0.80 279.38 204.20 Nordson NDSN 1.5 26 207.56 2.59
0.50 277.60 206.71 NorfolkSouthern NSC 2.3 22 235.88 1.28
0.76 111.87 76.67 NorthernTrust NTRS 2.9 13 103.28 0.29
-0.31 555.57 418.60 NorthropGrum NOC 1.8 29 467.82 -0.19
-1.20 28.64 14.69 NorwegCruise NCLH ... 25 25.42 -0.50
0.34 120.92 92.35 Novartis NVS 3.2 11 97.64 0.50
1.89 148.15 81.50 NovoNordisk NVO 1.2 28 87.65 0.13
5.89 16.14 8.26 NuHoldings NU ... 30 10.97 0.34

t -1.08 203.00 112.25 Nucor NUE 1.9 11 115.45 0.97
2.45 75.80 43.35 Nutanix NTNX ... dd 62.68 1.40
4.65 60.87 43.70 Nutrien NTR 4.6 32 46.83 1.55
3.65 86.57 55.19 nVentElectric NVT 1.1 21 70.65 2.19
7.58 152.89 48.31 NVIDIA NVDA 0.0 57 144.47 6.16

O P Q
0.82 44.41 32.06 OGEEnergy OGE 4.1 22 41.59 0.30
2.49 118.07 67.05 ONEOK OKE 3.8 22 102.90 1.13
1.36 85.16 59.34 ONSemi ON ... 16 63.91 2.20
1.55 1283.96 914.50 O'ReillyAuto ORLY ... 30 1204.22 16.51
2.23 71.19 45.17 OccidentalPetrol OXY 1.7 13 50.51 0.70
2.49 114.50 70.56 Okta OKTA ... dd 80.76 1.93
2.56 233.26 165.49 OldDomFreight ODFL 0.6 32 180.91 5.18
-5.00 39.27 27.20 OldRepublic ORI 3.1 10 34.38 0.35
1.27 44.41 27.53 OmegaHealthcare OHI 7.0 28 38.33 0.46
-0.17 107.00 84.42 Omnicom OMC 3.3 12 85.89 -0.55
3.38 60.12 26.03 OnHolding ONON ...130 56.62 1.25
8.02 238.93 134.11 OntoInnovation ONTO ... 49 180.03 8.62

-0.19 198.31 102.13 Oracle ORCL 1.0 41 166.32 0.29
0.85 125.84 90.57 Orix IX 3.0 9 107.13 1.13
0.30 106.33 85.42 OtisWorldwide OTIS 1.7 23 92.89 0.65
3.19 55.95 36.91 Ovintiv OVV 2.9 6 41.79 0.18
1.07 214.53 138.70 OwensCorning OC 1.6 15 172.14 2.85
-0.18 164.69 88.01 PDD PDD ... 10 96.82 -0.07
1.09 21.72 15.94 PG&E PCG 0.3 16 20.40 0.39
1.44 216.26 139.69 PNCFinl PNC 3.3 17 195.63 4.24
2.03 92.42 42.35 POSCO PKX 3.5 16 44.24 1.68

t -4.34 147.76 113.49 PPG Ind PPG 2.4 18 114.27 -1.15
-0.59 35.15 25.35 PPL PPL 3.2 29 32.27 0.09
0.36 203.09 163.30 PTC PTC ... 59 184.54 1.53
0.85 125.50 90.04 Paccar PCAR 1.3 12 104.90 1.48
0.33 250.82 159.57 PackagingCpAm PKG 2.2 26 225.88 0.64
5.63 84.80 15.66 PalantirTech PLTR ... 405 79.89 4.70
0.71 207.24 130.04 PaloAltoNtwks PANW ... 48 183.25 2.51
0.26 712.42 449.89 ParkerHannifin PH 1.0 29 637.68 8.16
0.05 114.68 61.40 Parsons PSN ...141 92.30 1.79
-0.39 150.71 114.72 Paychex PAYX 2.8 29 139.67 1.17
-0.54 242.74 139.50 PaycomSoftware PAYC 0.7 25 203.86 2.46
-0.12 215.68 129.94 Paylocity PCTY ... 51 199.23 4.16
2.64 93.66 55.77 PayPal PYPL ... 21 87.60 1.42
-0.93 16.30 11.69 Pearson PSO 1.8 26 15.97 -0.02
1.39 97.94 44.69 Pegasystems PEGA 0.1 69 94.50 1.52
0.05 43.44 32.81 PembinaPipeline PBA 5.5 15 36.97 -0.13
-1.15 179.72 142.32 PenskeAuto PAG 2.7 12 150.69 0.52
0.42 110.71 68.33 Pentair PNR 1.0 25 101.06 0.66
1.89 277.34 148.00 Penumbra PEN ...281 241.97 1.98

t -1.58 183.41 149.56 PepsiCo PEP 3.6 22 149.65 -0.56
-0.18 92.44 61.60 PerformanceFood PFGC ... 31 84.40 0.35
5.29 18.28 12.59 PermianRscs PR 4.0 9 15.14 0.28
1.24 17.91 12.55 PetroleoBrasil PBR 20.5 5 13.02 -0.22
-0.25 17.32 11.52 PetroleoBrasilA PBR.A 22.6 5 11.81 -0.28
0.23 31.54 24.48 Pfizer PFE 6.5 36 26.59 -0.02
1.39 134.15 87.82 PhilipMorris PM 4.4 19 122.02 0.92
1.90 174.08 108.91 Phillips66 PSX 4.0 15 116.09 1.68
5.57 55.50 26.52 Pilgrim'sPride PPC ... 12 47.92 0.69
0.90 131.91 73.62 PinnacleFinPtrs PNFP 0.8 22 115.42 1.90
-0.61 95.42 65.20 PinnacleWest PNW 4.2 16 84.25 -0.06
6.69 45.19 27.00 Pinterest PINS ...100 30.94 0.36
1.76 19.17 15.03 PlainsAllAmPipe PAA 7.3 15 17.38 0.06
0.76 20.10 15.79 PlainsGP PAGP 6.9 22 18.52 ...
1.39 102.90 54.35 PlanetFitness PLNT ... 54 100.24 0.65
-1.08 422.73 293.51 Pool POOL 1.4 29 337.27 4.40
1.83 307.91 184.76 Primerica PRI 1.3 21 276.40 4.64
0.97 32.25 14.06 PrimoBrands PRMB 1.2 23 31.07 0.08
0.65 91.97 72.21 PrincipalFinl PFG 3.7 dd 77.91 0.52
2.82 86.67 49.46 ProcoreTech PCOR ... dd 77.04 1.87
-1.50 180.43 146.28 Procter&Gamble PG 2.4 28 165.13 -0.85
1.09 270.62 161.56 Progressive PGR 0.2 18 242.22 1.57
-0.07 135.76 100.82 Prologis PLD 3.6 33 105.63 1.37
0.51 130.55 100.60 PrudentialFinl PRU 4.4 11 119.14 0.87
-2.63 22.07 15.11 Prudential PUK 2.7 25 15.52 -0.18
2.08 95.22 56.85 PublicServiceEnt PEG 2.8 21 86.25 1.15
0.34 369.99 256.31 PublicStorage PSA 4.0 31 300.45 3.87
1.06 149.47 99.86 PulteGroup PHM 0.8 8 110.05 2.41
4.56 70.41 35.35 PureStorage PSTG ...169 64.23 1.74
0.99 47.44 39.03 Qiagen QGEN 0.0111 44.97 0.45
2.74 230.63 135.85 Qualcomm QCOM 2.2 18 157.83 4.19
3.31 350.19 187.27 QuantaServices PWR 0.1 60 326.52 11.02
0.70 165.32 123.04 QuestDiag DGX 2.0 20 151.92 0.96

R S
0.84 346.77 240.36 RBCBearings RBC ... 44 301.65 3.84
2.23 99.79 60.84 RBGlobal RBA 1.3 50 92.22 1.88
0.02 48.91 39.18 RELX RELX 1.7 36 45.43 0.09
-1.83 141.79 103.15 RPM RPM 1.7 25 120.81 1.55
0.13 128.70 84.43 RTX RTX 2.2 33 115.87 -0.14
1.52 237.16 134.90 RalphLauren RL 1.4 22 234.49 2.93
-0.19 39.33 27.29 RangeResources RRC 0.9 18 35.91 -0.14
1.54 171.38 104.23 RaymondJames RJF 1.3 16 157.72 2.72
-0.24 64.88 50.65 RealtyIncome O 5.9 51 53.28 0.68
8.75 182.20 37.35 Reddit RDDT ... dd 177.74 11.83
2.29 185.28 130.94 RegalRexnord RRX 0.9 50 158.68 5.40
-1.22 76.53 56.51 RegencyCtrs REG 3.9 34 73.03 0.82
0.82 1211.20 693.00 RegenPharm REGN ... 18 718.15 2.96
0.43 27.96 17.42 RegionsFinl RF 4.2 13 23.62 0.36
2.36 233.81 163.81 ReinsGrp RGA 1.6 20 218.67 3.28
-0.56 342.20 256.98 Reliance RS 1.6 15 267.75 1.14
1.62 300.00 197.49 RenaissanceRe RNR 0.6 4 252.83 4.00
-1.26 34.07 22.40 RentokilInit RTO 2.0 26 25.00 -0.09
4.14 211.13 113.50 Repligen RGEN ... dd 149.90 6.85
-0.07 220.58 162.27 RepublicSvcs RSG 1.2 32 201.04 0.95
1.30 260.49 166.24 ResMed RMD 0.9 31 231.67 3.19
-0.37 83.28 64.55 RestaurantBrands QSR 3.6 16 64.94 -0.62
0.87 62.40 25.93 RevolutionMed RVMD ... dd 44.12 0.12
1.78 129.50 97.31 Revvity RVTY 0.2 46 113.60 1.60
0.93 56.87 37.67 RexfordIndlRealty REXR 4.3 32 39.02 0.60

t -0.36 74.24 58.19 RioTinto RIO 7.4 9 58.60 -0.17
23.98 19.90 8.26 Rivian RIVN ... dd 16.49 3.24
10.98 43.83 10.38 Robinhood HOOD ... 70 41.35 1.91
4.51 61.77 29.55 Roblox RBLX ... dd 60.47 1.63
-2.49 21.38 10.78 RocketCos. RKT 0.0 dd 10.98 0.13
12.84 28.80 3.47 RocketLab RKLB ... dd 28.74 3.78
-1.05 307.71 242.81 Rockwell ROK 1.9 34 282.79 1.90
0.36 48.19 29.91 RogersCommB RCI 4.8 15 30.84 0.46
-1.18 13.05 9.69 RoivantSciences ROIV ... 2 11.69 -0.39
4.09 99.80 48.33 Roku ROKU ... dd 77.38 2.89
-0.39 52.16 40.41 Rollins ROL 1.4 48 46.17 0.13
-1.00 580.09 508.22 RoperTech ROP 0.6 38 514.64 1.68
1.97 163.60 127.53 RossStores ROST 1.0 24 154.25 1.65
-0.07 128.05 93.97 RoyalBkCanada RY 3.5 15 120.43 0.75
-0.76 258.70 113.10 RoyalCaribbean RCL 0.8 24 228.94 -0.08
1.96 155.10 100.55 RoyalGold RGLD 1.3 31 134.44 0.35
1.29 31.66 24.05 RoyaltyPharma RPRX 3.3 10 25.84 0.05
2.36 75.79 28.34 Rubrik RBRK ... dd 66.90 0.55
-2.18 75.97 41.65 RyanSpecialty RYAN 0.7 82 62.76 0.13
-1.93 60.29 36.96 Ryanair RYAAY 4.4 6 42.75 -0.16
-1.95 256.13 149.44 SAP SAP 0.7 97 241.40 -1.72
0.31 533.29 407.69 S&PGlobal SPGI 0.7 44 499.57 4.07
-0.98 252.64 183.64 SBAComm SBAC 1.9 32 201.80 1.40
-0.70 87.25 62.34 SEI Investments SEIC 1.2 20 81.90 -0.02
1.76 24.58 19.88 SKTelecom SKM 5.3 10 21.41 0.24
0.36 77.69 58.79 SS&CTech SSNC 1.3 27 76.05 0.60
2.10 628.34 358.90 Saia SAIA ... 33 465.28 19.95
-0.43 369.00 212.00 Salesforce CRM 0.5 55 332.90 2.24
5.08 57.51 27.14 Samsara IOT ... dd 45.91 1.92
-0.17 58.97 45.22 Sanofi SNY 3.1 27 48.15 -0.04
3.87 173.25 91.34 SareptaTherap SRPT ...105 126.29 2.20
0.65 55.69 36.52 Schlumberger SLB 2.9 12 38.59 0.19
0.59 83.35 59.67 SchwabC SCHW 1.3 29 74.45 0.61

YTD 52-Week Yld Net
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0.21 119.47 34.35 Sea SE ...635 106.32 1.45
3.29 115.32 79.39 Seagate STX 3.2 23 89.15 2.76
-0.06 95.77 66.40 Sempra SRE 2.8 19 87.67 0.54
-2.63 89.37 64.10 ServiceIntl SCI 1.5 23 77.72 0.28
1.29 1157.90 637.99 ServiceNow NOW ...167 1073.77 19.43
2.84 112.00 94.02 ServiceTitan TTAN ... dd 105.79 4.29
1.23 112.93 45.85 SharkNinja SN 0.0 39 98.56 1.50
2.98 74.61 60.15 Shell SHEL 4.3 13 64.52 1.42
-1.00 400.42 282.09 SherwinWilliams SHW 0.8 34 336.54 3.38
5.16 116.84 55.87 Shift4Paymts FOUR ... 59 109.14 0.80
1.22 46.05 27.09 ShinhanFin SHG 3.7 5 33.28 0.57
2.75 120.72 48.56 Shopify SHOP ...103 109.25 1.72
2.24 186.00 135.15 SimonProperty SPG 4.8 23 176.07 2.54
2.75 75.09 55.67 SkechersUSA SKX ... 17 69.09 1.80
0.19 120.86 82.13 Skyworks SWKS 3.2 24 88.85 0.40

t 0.57 92.44 67.17 SmithAO AOS 2.0 18 68.60 1.27
-0.65 31.72 23.65 Smith&Nephew SNN 3.0 35 24.42 0.02
1.28 134.62 105.69 Smucker SJM 3.9 23 111.53 0.16
-2.90 56.99 38.55 SmurfitWestrock SW 2.3 22 52.30 -1.30
11.14 17.75 8.29 Snap SNAP ... dd 11.97 0.73
-1.00 373.89 252.98 Snap-On SNA 2.5 17 336.07 0.96
5.06 237.72 107.13 Snowflake SNOW ... dd 162.22 4.71
0.94 55.62 32.24 SOQUIMICH SQM 3.7 dd 36.70 0.65
-3.64 17.19 6.01 SoFiTech SOFI ... 125 14.84 0.71
1.60 96.05 47.16 Solventum SOLV ... 13 67.12 1.19
0.76 22.71 15.02 Sony SONY 0.4 17 21.32 0.23
-2.06 114.27 70.68 SouthState SSB 2.2 15 97.43 0.43

... 94.45 65.80 Southern SO 3.5 19 82.32 0.25
0.97 128.27 76.24 SoCopper SCCO 2.6 24 92.01 -0.15
-0.03 36.12 23.58 SouthwestAir LUV 2.1 dd 33.61 0.24
4.32 506.47 191.88 Spotify SPOT ...127 466.69 8.90
5.97 155.64 48.60 SproutsFarmers SFM ... 39 134.65 1.69

t -2.91 34.38 24.03 StandardAero SARO ...392 24.04 -0.50
0.59 110.88 77.70 StanleyBlackDck SWK 4.1 dd 80.76 0.88
0.94 88.42 76.03 Stantec STN 0.8 36 79.19 0.65
1.46 103.32 71.55 Starbucks SBUX 2.6 28 92.58 0.41
-0.49 101.91 70.20 StateStreet STT 3.1 15 97.67 -0.28
-0.81 155.56 104.60 SteelDynamics STLD 1.6 10 113.15 1.22
-3.98 29.51 12.12 Stellantis STLA 13.2 3 12.53 -0.25
-0.70 248.24 197.82 Steris STE 1.1 47 204.12 1.66
1.96 119.12 68.09 StifelFinancial SF 1.6 20 108.16 2.03

t -2.24 49.05 23.94 STMicroelec STM 1.3 10 24.41 0.11
0.41 398.20 294.34 Stryker SYK 0.9 39 361.52 2.80
... 15.56 9.69 SumitomoMits SMFG 2.3 12 14.49 0.09

0.85 53.49 34.38 SummitMaterials SUM ... 62 51.03 0.08
2.21 33.89 2.10 SummitTherap SMMT ... dd 18.24 -0.11
1.42 147.83 110.98 SunComms SUI 3.0 67 124.72 2.32
-0.27 62.85 46.41 SunLifeFinancial SLF 3.9 13 59.18 0.25
2.10 41.95 31.03 SuncorEnergy SU 4.4 8 36.43 0.39
9.35 122.90 17.25 SuperMicroComp SMCI ... 17 33.33 3.28
0.49 12.98 8.78 Suzano SUZ 2.7 16 10.17 0.02
8.14 52.20 17.11 Symbotic SYM ... dd 25.64 0.93
2.74 69.39 35.29 SynchronyFinl SYF 1.5 9 66.78 1.53
1.72 629.38 457.51 Synopsys SNPS ... 34 493.71 10.96
-1.35 82.89 69.03 Sysco SYY 2.7 19 75.43 0.23

T U V
2.06 50.37 31.84 TCEnergy TRP 5.0 13 47.49 0.12
0.55 133.85 98.70 TDSynnex SNX 1.4 15 117.93 1.45
-0.40 159.98 128.52 TEConnectivity TEL 1.8 14 142.40 1.76
1.62 18.55 13.24 Telus TU 7.9 30 13.78 0.15
-1.07 162.13 126.00 TFI Intl TFII 1.3 24 133.64 1.89
-0.07 128.00 91.56 TJX TJX 1.2 28 120.73 -0.42
0.20 149.40 75.34 TKO TKO 0.0 dd 142.40 -0.33
-0.73 248.15 158.84 T-MobileUS TMUS 1.4 25 219.11 -0.42
4.58 72.98 38.20 TPG TPG 2.5 dd 65.72 1.94
1.41 125.81 100.49 T.RowePrice TROW 4.3 13 114.69 1.26
5.63 212.60 98.80 TaiwanSemi TSM 0.9 33 208.61 7.03
2.54 191.91 135.24 TakeTwoSoftware TTWO ... dd 188.75 5.68
0.15 15.08 12.57 TakedaPharm TAK 4.0 22 13.26 0.01
7.01 230.89 62.26 TalenEnergy TLN ... 12 215.59 3.36

s 2.20 67.40 35.23 Tapestry TPR 2.1 19 66.77 1.14
4.30 209.87 81.03 TargaResources TRGP 1.6 34 186.17 3.11
0.45 181.86 120.21 Target TGT 3.3 14 135.79 -1.40
8.33 32.64 18.32 TechnipFMC FTI 0.6 21 31.35 1.78
1.13 55.13 36.50 TeckResourcesB TECK 0.8 66 40.99 0.07
-0.95 492.00 355.41 TeledyneTech TDY ... 23 459.70 1.71
2.12 256.85 171.69 Teleflex TFX 0.7 36 181.75 2.70
1.12 8.62 4.77 Ericsson ERIC 2.1 dd 8.15 0.08
-0.66 11.43 7.46 TelefonicaBras VIV 3.7 12 7.50 -0.15
0.50 4.93 3.82 Telefonica TEF 5.8 dd 4.04 -0.02
3.28 26.85 15.35 TelekmIndonesia TLK 9.9 12 16.99 0.41
-1.68 58.44 45.04 TempurSealy TPX 0.9 25 55.74 -0.08
-0.08 40.73 27.24 Tenaris TS 0.0 8 37.76 0.19
-1.67 15.77 8.19 TencentMusic TME 1.2 21 11.16 -0.16
-2.84 171.20 73.21 TenetHealthcare THC ... 4 122.65 -2.57
3.72 163.21 92.29 Teradyne TER 0.4 42 130.60 4.04
1.63 488.54 138.80 Tesla TSLA ... 112 410.44 31.16
0.98 51.20 31.61 TetraTech TTEK 0.6 33 40.23 0.35
-3.63 22.80 10.75 TevaPharm TEVA ... dd 21.24 -0.06
1.60 220.38 155.46 TexasInstruments TXN 2.9 35 190.51 3.56
9.50 1769.14 467.62 TexasPacLand TPL 0.5 62 1211.03 30.95
1.39 206.04 115.48 TexasRoadhouse TXRH 1.3 31 182.94 1.74

t -0.99 97.33 75.09 Textron TXT 0.1 17 75.73 -0.06
2.27 627.88 493.30 ThermoFisher TMO 0.3 33 532.02 9.45
1.24 176.03 142.80 ThomsonReuters TRI 1.3 32 162.37 1.06
0.60 141.34 75.65 3M MMM 2.2 16 129.87 0.17
3.16 44.12 16.13 Toast TOST ... dd 37.60 1.22
0.22 169.52 95.46 TollBros TOL 0.7 8 126.23 1.67
1.66 495.68 302.70 TopBuild BLD ... 16 316.52 6.22
0.04 100.92 77.15 Toro TTC 1.9 20 80.13 1.06
1.07 65.12 51.25 TorontoDomBk TD 5.5 15 53.81 0.69
1.80 74.97 53.29 TotalEnergies TTE ... 8 55.48 0.40
0.33 255.23 159.04 ToyotaMotor TM 2.5 9 195.25 2.13
-2.13 61.53 42.72 TractorSupply TSCO 1.7 25 51.93 -0.45
3.67 141.53 61.48 TradeDesk TTD ...198 121.84 4.11
2.68 141.69 91.19 Tradeweb TW 0.3 64 134.43 3.10
3.18 422.00 238.14 TraneTech TT 0.9 35 381.11 7.27
0.65 1451.32 975.00 TransDigm TDG 0.0 50 1275.56 21.45
-0.47 113.17 63.06 TransUnion TRU 0.5 81 92.27 0.42
0.58 269.56 189.87 Travelers TRV 1.7 12 242.29 1.40
-0.13 76.97 48.60 Trimble TRMB ... 12 70.57 0.86
-1.54 77.18 34.42 Trip.com TCOM ... 20 67.60 2.83
1.66 49.05 34.23 TruistFinl TFC 4.7 dd 44.10 0.77
4.64 116.43 52.51 Twilio TWLO ... dd 113.09 4.02
1.31 638.56 397.80 TylerTech TYL ...107 584.17 9.50
1.29 66.88 51.16 TysonFoods TSN 3.4 25 58.18 0.03
3.63 33.34 26.00 UBSGroup UBS 2.2 37 31.42 1.14
-0.76 47.55 34.19 UDR UDR 3.9116 43.08 0.55
0.61 79.03 59.70 U-Haul UHAL 0.0 31 69.51 0.50
0.11 73.97 57.03 U-Haul N UHAL/B 0.3 28 64.12 0.53
-1.14 59.23 33.15 ULSolutions ULS 1.0 33 49.31 -0.34
0.77 72.84 44.81 USFoods USFD ... 29 67.98 0.59
-1.70 9.74 5.44 UWM UWMC 6.9 dd 5.77 0.13
7.08 87.00 54.84 Uber UBER ... 32 64.59 1.42
3.63 366.33 104.24 Ubiquiti UI 0.7 53 343.98 6.91
-0.82 574.76 318.17 UltaBeauty ULTA ... 17 431.35 2.19
-0.34 65.87 46.45 Unilever UL 3.3 20 56.51 -0.01
1.52 258.66 218.55 UnionPacific UNP 2.3 21 231.50 2.38
-1.47 105.09 37.02 UnitedAirlines UAL ... 12 95.67 0.24
1.23 9.00 6.31 UnitedMicro UMC 5.3 10 6.57 0.04
-1.83 161.48 122.01 UPSB UPS 5.3 19 123.79 -0.08
-1.30 896.98 533.70 UnitedRentals URI 0.9 18 695.31 5.48
2.15 53.98 37.81 USBancorp USB 4.1 15 48.86 1.00
0.99 417.81 208.62 UnitedTherap UTHR ... 16 356.33 -3.89
1.41 630.73 436.38 UnitedHealth UNH 1.6 33 513.00 8.49
7.21 39.29 13.89 UnitySoftware U ... dd 24.09 -0.42
-0.30 243.25 150.11 UniversalHealthB UHS 0.4 12 178.89 -0.78
0.10 77.63 44.83 UnumGroup UNM 2.3 8 73.10 0.17
-1.40 23.49 11.00 VF VFC 1.7 dd 21.16 -0.38
0.86 34.29 27.07 VICI Prop VICI 5.9 11 29.46 0.47

t -2.71 15.39 8.62 Vale VALE 10.6 4 8.63 -0.25
1.36 184.79 116.84 ValeroEnergy VLO 3.4 11 124.26 1.11
3.66 121.06 53.83 Vaxcyte PCVX ... dd 84.86 1.56
1.32 258.93 170.25 VeevaSystems VEEV ... 53 213.03 2.45
-0.98 67.61 41.45 Ventas VTR 3.1 dd 58.31 0.35
-1.03 115.00 73.91 Veralto VLTO 0.4 31 100.80 0.21
-0.65 210.22 167.04 VeriSign VRSN ... 24 205.62 0.52
0.31 296.58 217.34 VeriskAnalytics VRSK 0.6 43 276.28 2.89
0.68 45.36 37.56 Verizon VZ 6.7 17 40.26 0.05
-3.81 57.74 23.31 Vertex VERX ...273 51.32 -1.88
1.10 519.88 377.85 VertexPharm VRTX ... dd 407.11 1.35
10.62 145.67 45.09 Vertiv VRT 0.1 84 125.67 7.37
-1.37 13.62 9.93 Viatris VTRS 3.9 dd 12.28 -0.14
-2.81 47.62 25.71 Viking VIK ... ... 42.82 -0.99
12.90 7.19 2.25 VinFastAuto VFS ... dd 4.55 0.35
-0.36 321.62 252.70 Visa V 0.7 33 314.91 0.51
17.76 168.67 38.08 Vistra VST 0.5 31 162.36 12.70
-0.24 10.39 8.02 Vodafone VOD 8.2 8 8.47 -0.04
0.93 46.63 22.42 VornadoRealty VNO 1.7 dd 42.43 -0.19
-0.04 298.31 219.58 VulcanMatls VMC 0.7 40 257.13 1.56

W X Y Z
-0.27 102.79 75.13 WECEnergy WEC 3.8 23 93.79 -0.20
0.68 67.40 53.09 W.P.Carey WPC 6.4 22 54.85 0.56
-1.95 57.37 43.02 WPP WPP 5.0 43 50.40 -0.67
0.45 207.51 124.08 Wabtec WAB 0.4 32 190.45 1.48
0.48 96.18 51.87 Walmart WMT 0.9 37 90.78 0.78
... 12.70 6.64 WarnerBrosA WBD ... dd 10.57 -0.09

0.06 38.05 27.06 WarnerMusic WMG 2.3 37 31.02 -0.28
-0.38 194.83 145.35 WasteConnections WCN 0.7 47 170.93 1.04
-0.07 230.39 176.68 WasteMgt WM 1.5 31 201.65 1.11
0.21 397.02 279.24 Waters WAT ... 35 371.76 3.50
0.39 571.41 373.33 Watsco WSO 2.3 37 475.74 6.94
0.47 63.99 39.34 WebsterFin WBS 2.9 13 55.48 0.67
1.52 78.13 46.12 WellsFargo WFC 2.2 15 71.31 1.12
-0.17 140.75 85.40 Welltower WELL 2.1157 125.82 1.10
0.26 216.17 132.37 WescoIntl WCC 0.9 15 181.43 3.41
2.44 413.70 265.00 WestPharmSvcs WST 0.3 50 335.56 7.17
1.03 98.09 53.75 WestAllianceBcp WAL 1.8 13 84.40 1.50
7.45 81.55 48.96 WesternDigital WDC 0.0 39 64.07 2.20
2.11 42.80 27.49 WesternMidstrm WES 8.9 10 39.24 -0.02

t -2.33 162.64 110.76 Westlake WLK 1.9158 111.98 -0.15
0.75 36.27 26.73 Weyerhaeuser WY 2.8 39 28.36 0.37
2.31 68.64 38.57 WheatonPrecMtls WPM 1.1 43 57.54 -0.53
4.58 60.36 32.65 Williams WMB 3.4 24 56.60 0.72
4.06 199.41 95.77 Williams-Sonoma WSM 1.2 23 192.70 5.15
-1.34 334.99 237.50 WillisTowers WTW 1.1 dd 309.04 -0.23
4.86 433.86 242.35 Wingstop WING 0.4 87 298.01 5.95
0.88 142.04 89.68 WintrustFinl WTFC 1.4 13 125.81 1.80
-1.13 3.75 2.54 Wipro WIT 0.3 52 3.50 -0.07
3.82 229.79 116.75 Wix.com WIX ...141 222.75 6.22
1.28 21.38 14.34 WoodsideEnergy WDS 7.9 16 15.80 0.10
4.95 201.64 131.69 Woodward WWD 0.6 29 174.66 3.28
-2.01 311.28 199.81 Workday WDAY ... 42 252.84 1.00
-3.30 110.38 71.63 WynnResorts WYNN 1.2 10 83.32 -0.48
5.57 161.00 80.26 XPO XPO ... 45 138.46 5.96
-1.23 73.38 46.79 XcelEnergy XEL 3.3 20 66.69 -0.17
-0.93 15.68 6.55 XPeng XPEV ... dd 11.71 0.16
1.00 146.08 109.39 Xylem XYL 1.2 34 117.18 1.23
3.65 45.97 14.53 YPF YPF 0.0 dd 44.06 -0.54
-0.54 143.20 124.76 Yum!Brands YUM 2.0 25 133.44 -0.12
-7.39 52.00 28.50 YumChina YUMC 1.4 20 44.61 -1.98
-1.38 27.50 15.89 ZTOExpress ZTO 4.9 13 19.28 0.25
1.46 413.44 233.95 ZebraTech ZBRA ... 53 391.86 8.10
0.80 86.88 38.45 ZillowC Z ... dd 74.64 1.50
0.78 83.67 38.06 ZillowA ZG ... dd 71.40 1.32
-1.10 133.90 101.47 ZimmerBiomet ZBH 0.9 20 104.47 0.01
1.18 63.22 37.76 ZionsBancorp ZION 3.1 12 54.89 0.82
0.23 200.53 144.80 Zoetis ZTS 1.2 31 163.31 0.70
1.34 92.80 55.06 ZoomComms ZM ... 28 82.70 1.12
3.01 259.61 153.45 Zscaler ZS ... dd 185.84 4.18
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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.

Highs
ALT5Sigma ALTS 5.79 6.6
ASPACIIIAcqn ASPCU 10.10 0.2
AdaptiveBiotech ADPT 7.22 16.3
AdtalemGlbEduc ATGE 95.30 2.4
AEyeWt LIDRW 0.17 51.7
Allot ALLT 6.56 5.2
AlterityTherap ATHE 4.71 14.2
AmerSports AS 29.76 2.2
ArbeRoboticsWt ARBEW 0.55 51.8
ArbeRobotics ARBE 2.77 28.9
ArborRltyPfdF ABRpF 23.29 -0.6
Arteris AIP 12.39 3.0
Atomera ATOM 16.83 27.9
aTyrPharma ATYR 4.02 1.8
BOS BetterOnln BOSC 3.80 12.1
BancoBBVA BBAR 22.79 2.3

52-Wk %
Stock Sym Hi/Lo Chg

Bladex BLX 36.74 3.2
BancoMacro BMA 112.00 1.5
BoldEagleAcqn BEAGU 10.22 1.0
BrinkerIntl EAT 141.18 2.5
ButterflyNtwk BFLY 4.45 2.3
CNB Fin PfdA CCNEP 25.75 2.1
ChampionsOncology CSBR 9.74 18.8
ChefsWarehouse CHEF 50.80 1.9
ChengheAcqnIUn LATGU 15.00 -11.9
CoreCard CCRD 24.35 5.9
CPI Aero CVU 4.56 ...
DT CloudStar DTSQ 10.12 -0.1
Digimarc DMRC 48.09 16.4
DiversifiedEnergy DEC 17.70 -2.1
DuosTechs DUOT 8.18 6.0
DutchBros BROS 58.10 0.1
EQT EQT 48.33 -0.7
ESSTechWt GWH.WS 0.19 33.8
eHealth EHTH 9.55 7.1

52-Wk %
Stock Sym Hi/Lo Chg

Enerflex EFXT 10.31 1.0
EnergyVault NRGV 2.56 10.0
EosEnergy EOSE 5.82 2.5
EpsilonEnergy EPSN 6.71 6.2
ExpandEnergy EXE 101.93 -1.2
FreedomHolding FRHC 134.67 0.6
GCM Grosvenor GCMG 12.75 2.0
GCMGrosvenorWt GCMGW 1.41 16.7
GP-ActIIIAcqnA GPAT 10.18 0.3
GlobalBlue GB 7.70 6.5
GorillaTech GRRR 25.88 -3.3
Graham GHM 47.61 7.1
GpoFinGalicia GGAL 70.99 1.9
GpoSupervielle SUPV 17.13 2.5
GulfportEnergy GPOR 191.05 0.3
HashiCorp HCP 34.39 0.6
IBEX IBEX 22.43 0.4
INLIF INLF 6.15 14.6
iClickInteract ICLK 10.86 1.4
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IntuitiveMachineWt LUNRW 10.70 24.6
IntuitiveMachinesA LUNR 22.12 13.3
IturanLocation ITRN 32.82 4.0
JobyAviation JOBY 9.82 20.8
Kaltura KLTR 2.80 19.3
Karooooo KARO 50.50 4.8
Kyndryl KD 37.70 4.8
LakelandInds LAKE 26.36 0.3
LightpathTech LPTH 4.14 9.2
LisataTherap LSTA 4.00 7.8
LocafyWt LCFYW 26.30 27.3
MinisoGroup MNSO 27.71 9.3
MainStreetCap MAIN 60.19 1.0
Marex MRX 33.68 3.1
Maris-Tech MTEK 6.47 -8.7
Maris-TechWt MTEKW 1.70 -17.2
Metlife pfA METpA 25.18 0.1
Mobilicom MOB 4.50 23.6
NCS Multistage NCSM 30.44 0.2
NSTS Bancorp NSTS 12.00 0.4
N2OFF NITO 3.49 146.7
NauticusRobotWt KITTW 0.10 188.5
Nayax NYAX 34.68 1.7
NexxenIntl NEXN 10.49 4.8
NorthernDynasty NAK 0.75 1.3
NovaMineralsWt NVAWW 10.89 25.2
NovaMinerals NVA 18.59 15.6

52-Wk %
Stock Sym Hi/Lo Chg

Ondas ONDS 3.40 6.5
OppFi OPFI 8.73 6.2
OrlaMining ORLA 6.01 1.7
PerfectWt PERF.WS 0.13 4.7
ProtalixBio PLX 2.13 7.6
Quantum-SiWt QSIAW 2.23 54.7
Quantum-Si QSI 5.77 0.7
RF Acqn Wt RFACW 0.06 33.1
RF Acqn Rt RFACR 0.19 36.2
RLX Tech RLX 2.31 -0.5
RamacoNts2029 METCZ 25.59 -0.2
Redwire RDW 18.49 6.2
RedwireWt RDW.WS 7.64 7.8
ResearchSolutions RSSS 4.24 1.0
Revelyst GEAR 20.09 4.5
RigettiComp RGTI 20.37 -4.9
RigettiCompWt RGTIW 9.16 -4.9
RithmCapPfdC RITMpC 24.85 0.4
SLM SLM 28.74 3.0
SenstarTech SNT 3.75 0.3
ShepherdAveCap SPHAU 10.04 0.1
Silynxcom SYNX 6.49 27.1
Skillsoft SKIL 26.78 10.3
StabilisSolns SLNG 6.52 9.3
StarFashion STFS 9.50 7.6
Surrozen SRZN 18.17 19.4
SyprisSolutions SYPR 3.20 58.7

52-Wk %
Stock Sym Hi/Lo Chg

TSS TSSI 14.49 0.5
Tapestry TPR 67.40 1.7
TatTechnologies TATT 28.40 ...
TransportadGas TGS 33.67 0.9
TreviTherap TRVI 4.68 5.3
TruBridge TBRG 20.71 3.8
uniQure QURE 18.49 -0.6
UrbanOutfitters URBN 57.76 1.2
VEON VEON 46.49 4.1
VyneTherap VYNE 3.61 3.9
VeronaPharma VRNA 48.96 -3.3
WarbyParker WRBY 26.59 4.4
WillowLaneAcqn WLACU 10.11 0.6

Lows
Adient ADNT 16.28 0.7
Adobe ADBE 425.32 -2.4
AllurionTechWt ALUR.WS 0.03 -14.0
Ambev ABEV 1.76 -3.3
AmphastarPharm AMPH 35.68 -0.2
AB InBev BUD 48.55 -2.2
ArdaghMetalPkg AMBP 2.93 ...
ArtesianRscs A ARTNA 30.96 -0.7
Ashland ASH 69.25 0.9
AveryDennison AVY 181.99 1.0
BHP Group BHP 48.55 -0.8

52-Wk %
Stock Sym Hi/Lo Chg

Ball BALL 53.86 -0.8
BroadCapitalRt BRACR 0.05 4.3
BrookfieldNts2084 BIPJ 24.22 0.7
Brown-Forman A BF.A 35.28 -2.4
Brown-Forman B BF.B 35.55 -2.5
Caleres CAL 21.86 -2.8
Celanese CE 66.11 -3.3
CenturyComm CCS 71.86 -0.2
ChengheAcqnIA LATG 8.41 2.3
Coca-Cola Femsa KOF 76.02 -2.1
CollegiumPharm COLL 28.39 3.1
CiaSiderurgica SID 1.37 -2.8
ConstBrands A STZ 217.52 -0.3
Coty COTY 6.72 -0.7
CrownCastle CCI 88.65 0.8
EzgoTech EZGO 0.51 -14.0
EdgewellPersonal EPC 32.61 -2.4
EmbraceChangeRt EMCGR 0.08 -4.4
FomentoEconMex FMX 81.08 -4.9
FrontViewREIT FVR 17.79 -0.3
Gentex GNTX 27.83 -0.2
Gerdau GGB 2.79 -2.8
GibraltarInds ROCK 58.10 1.2
HarleyDavidson HOG 28.97 2.0
Hilltop HTH 27.85 ...
Huntsman HUN 17.00 -2.5
InsteelInds IIIN 25.91 -0.8

52-Wk %
Stock Sym Hi/Lo Chg

InvestcorpAI Wt IVCAW 0.02 -23.5
IspireTechnology ISPR 4.84 2.9
ItauUnibanco ITUB 4.86 -1.6
JELD-WEN JELD 7.84 -1.4
KaziaTherap KZIA 1.68 3.2
LKQ LKQ 35.56 1.0
LXP Industrial LXP 7.93 0.6
LandseaHomes LSEA 8.08 -1.3
Lear LEA 91.20 0.4
LyondellBasell LYB 72.21 ...
MGP Ingredients MGPI 37.65 -2.5
Materion MTRN 95.01 2.1
MerchantsBancorp MBIN 35.50 2.1
Metallus MTUS 13.53 0.4
MingZhuLogistics YGMZ 0.82 -1.3
NationalBeverage FIZZ 42.08 1.5
Nordson NDSN 204.20 1.3
Nucor NUE 112.25 0.8
ODP ODP 21.61 0.5
Olin OLN 32.26 -3.5
OlympicSteel ZEUS 31.45 1.1
OneWaterMarine ONEW 16.67 -0.7
OtterTail OTTR 72.04 1.5
PPG Ind PPG 113.49 -1.0
PepsiCo PEP 149.56 -0.4
PlymouthIndREIT PLYM 17.20 0.5
QuakerHoughton KWR 134.39 0.4

52-Wk %
Stock Sym Hi/Lo Chg

RMR Group RMR 20.13 0.5
RedRockResorts RRR 43.64 0.4
RelianceGlobalWt RELIW 0.03 -53.0
ReynoldsCnsmr REYN 26.49 -0.9
RioTinto RIO 58.19 -0.3
SJW Group SJW 48.00 -0.9
STAG Indl STAG 32.80 1.2
ScanTechAI STAI 1.82 -11.3
Shineco SISI 1.70 -2.7
Shutterstock SSTK 28.64 7.9
SmithAO AOS 67.17 1.9
SonocoProducts SON 47.68 -0.1
StandardAero SARO 24.03 -2.0
StardustPower SDST 3.50 0.5
Steelcase SCS 11.44 -0.4
Stepan SCL 62.07 0.4
STMicroelec STM 23.94 0.5
StudioCity MSC 4.94 -6.1
SynergyCHC SNYR 4.10 ...
Textron TXT 75.09 -0.1
Timken TKR 69.35 2.4
Tronox TROX 9.47 -2.5
Vale VALE 8.62 -2.8
WeRide WRD 13.33 -2.1
Westlake WLK 110.76 -0.1
XP XP 11.43 -3.0
YorkWater YORW 32.30 -0.3

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.
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Boeing is conducting more
surprise inspections at its facto-
ries as part of a broader plan to
prevent manufacturing snafus
like the one that led to a jet-
panel blowout on an Alaska Air
flight a year ago.
The jet maker outlined on

Friday more than a dozen steps
it has taken in recent months to
tackle a manufacturing quality
crisis that has forced Boeing to
slow production and has put it
under the microscope of federal
regulators. Some of the steps
have been previously reported.
Boeing restarted production

at its 737 factory in Renton,
Wash., in December after a ma-
chinists strike stopped work for
several months.

Among the new procedures
are another layer of random
quality checks where plane
parts are commonly removed
and then put back. In the case
of the 737 MAX involved in last
January’s incident, workers
failed to replace bolts needed to
hold a door-plug in place. The
plug had been opened to repair
faulty rivets.
Other measures include in-

specting fuselages made by sup-
plier Spirit AeroSystems before
they leave Spirit’s factory, addi-
tional worker training, confi-
dentiality safeguards for em-
ployees who report problems
and simplified instructions for
building 737s.
Boeing in May submitted a

plan to the Federal Aviation Ad-
ministration that included per-

formance goals that the agency
will use to determine whether
its quality-improvement efforts
are succeeding. The metrics will
track defects, employee profi-
ciency, supplier shortages, fac-
tory work done out of sequence
and time spent fixing flaws in-
troduced by Boeing and by sup-
pliers. The company said it has
set thresholds that would trig-
ger corrective action for each
criteria.
Boeing declined to give any

measurements of its progress
but said it is tracking the met-
rics closely.
The FAA’s chief, Mike Whita-

ker, said in a Thursday blog
post that the agency would con-
tinue to watch Boeing closely,
including weekly meetings with
senior FAA leaders.

BY SHARON TERLEP

founder Nisha Desai, applied in
2020 but received nothing, and
PayPal executives told Desai
that the company favored funds
run by Black and Latino owners,
according to the lawsuit.
“This discrimination is anti-

thetical to our laws and to the
very spirit of the alleged pur-
pose of PayPal’s program,” at-
torney Patrick Strawbridge of
law firm Consovoy McCarthy
said in a statement.
A spokeswoman for PayPal

said the company doesn’t com-
ment on pending litigation.
The lawsuit says Desai was

born in Georgia and that her
parents immigrated to the U.S.
in the 1970s. Desai went on to
work at Deutsche Bank, J.P.
Morgan and law firm Wachtell
Lipton, as well as Google, ac-
cording to her online biography.
Venture Capital investment

in companies with Black found-
ers jumped in the wake of
George Floyd’s murder in 2020,
but within a few years had
fallen below previous levels, ac-
cording to an analysis of 30,000

investors and 150,000 founders.
The increase came almost en-
tirely from funds that had not
previously invested in a startup
with a Black founder, said Cor-
nell University professor Matt
Marx, a study author.
“Mostly they were one and

done,” said Marx. “These new-
comers were more likely to put
money in but not take a seat on
the board of directors.”
Like other lawsuits over DEI

programs, Andav’s cites an 1866
law that gives all Americans the
right to make and enforce con-
tracts “as is enjoyed by white
citizens,” which the Supreme
Court later said protects all citi-
zens without regard to race.
It also accuses PayPal of vio-

lating New York law and federal
discrimination prohibitions that
apply to recipients of federal
funds, noting that PayPal re-
ceived pandemic emergency aid.
Consovoy McCarthy has filed

other lawsuits challenging pri-
vate-sector diversity initiatives,
including a case, later dis-
missed, over a Pfizer fellowship.

An Asian-American venture-
capital investor has sued Pay-
Pal, accusing the company of il-
legal discrimination because it
earmarked $100 million in in-
vestments for Black- and La-
tino-owned investment funds.
The suit—brought by a law

firm with ties to Edward Blum,
who successfully challenged col-
lege affirmative-action pro-
grams—was filed Thursday in
federal court in Manhattan.
The investments at issue

were part of a June 2020 com-
mitment by PayPal to invest
$530 million to support “Black
and minority-owned businesses
and communities in the U.S.”
during the Covid pandemic.
Of the $100 million that Pay-

Pal earmarked for venture-capi-
tal firms, the entire amount was
invested in 19 firms headed by
Black and Latino managers in
2020 and 2021, the suit said.
The plaintiffs, New York-

based Andav Capital and

BY THEO FRANCIS
AND RUTH SIMON

Boeing restarted production in Renton, Wash., in December after a strike halted work for months.
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JetBlue Airways has agreed
to pay a $2 million penalty af-
ter the U.S. Department of
Transportation found it had
operated chronically delayed
flights in 2022 and 2023.
The penalty announced Fri-

day marks the first time in de-
cades that the DOT has cracked
down on a carrier for schedul-
ing flights it couldn’t realisti-
cally operate, and the first time
it has penalized an airline for
chronic delays. The DOT had
probed whether airlines were
over-scheduling flights during
their rocky re-emergence from
the pandemic when flight can-
cellations and delays surged.
“Illegal chronic flight delays

make flying unreliable for trav-
elers. Today’s action puts the
entire airline industry on no-
tice that we expect their flight
schedules to reflect reality,”

Secretary Pete Buttigieg said in
a statement.
DOT’s investigation found

that four JetBlue flights were
consistently late for months:
 Flight 2585 from John
F. Kennedy International
Airport in New York to
Raleigh-Durham, N.C.
 Flight 1802 from Fort
Lauderdale, Fla., to JFK
 Flight 384 from
Orlando, Fla., to JFK
 Flight 460, from Fort
Lauderdale to Windsor
Locks, Conn.
JetBlue will have to pay half

the penalty directly to the U.S.
Treasury. The other half will go
to compensate passengers af-
fected by the chronically de-
layed flights covered by the
DOT’s order or future delays in
the next year.
The airline said that while it

reached a settlement, the gov-
ernment bears some responsi-

bility for the flight disruptions:
Ongoing air-traffic control
problems in the Northeast and
Florida had created a longjam
for the airline.
“We believe accountability

for reliable air travel equally
lies with the U.S. government,
which operates our nation’s air
traffic control system,” JetBlue
said in a statement. The airline
said it has made investments
to reduce delays and its on-
time performance has im-
proved in the past year.
The DOT defines a chroni-

cally delayed flight as one that
operates at least 10 times a
month, and arrives more than
a half-hour late more than half
the time. Continuing to sell a
chronically delayed flight for
more than four consecutive
months is a form of unrealistic
scheduling no matter the cause
of the delay, according to the
department.

BY ALISON SIDER

JetBlue Fined Over Chronic Delays,
Will Compensate Affected Passengers

Paypal Is Accused of Illegal Discrimination
Over Funding Program for Minority Startups

Boeing Adds Surprise Quality Checks to Combat ProductionWoes

The auto industry eked out a
small increase in U.S. vehicle
sales for 2024, helped by better
availability on the new-car lot
and a flurry of promotional
deals in recent months.
U.S. automakers sold 15.9

million vehicles last year, up
2.2% from 2023, according to an
estimate Friday from research
firm Wards Intelligence. A ro-
bust holiday selling season
lifted the final tally, with De-
cember car sales growing 6%.
Several automakers on Fri-

day reported strong U.S. sales
for the final months of 2024, in-
cluding Ford Motor and General
Motors. Both posted fourth-
quarter rebounds from strike-
marred results in 2023.
GM’s sales for the October to

December period rose 21%,
helped by strong demand for
the Chevrolet Suburban and
other large SUVs. Ford’s F Se-
ries pickups drove the auto-
maker to a 9% gain for the
quarter.
Toyota Motor, the world’s

largest automaker by vehicle
sales, said U.S. sales slid 7% in

primarily because of high inter-
est rates. The average monthly
payment on a new-car loan was
$753 as of November, up from
$738 a year earlier, according to
car-shopping site Edmunds.
The Fed’s moves to trim

short-term interest rates in late
2024 haven’t translated into
much relief for vehicle shop-
pers, with interest rates on
new-car loans hovering around
7% and rates for used cars

around 11%, according to Ed-
munds data.
Electric vehicles continue to

increase as a share of the U.S.
auto market, but conventional
hybrids notched the biggest
gains in 2024, according to Cox
Automotive.
Hybrid versions of popular

gas-powered models, such as
the Toyota Camry and Honda
Civic, use small batteries to im-
prove the fuel economy on their

BUSINESS & FINANCE

December but rose 4% for the
year. Hyundai Motor posted a
10% increase for the fourth
quarter. Both companies were
helped by solid results for its
electric and hybrid models.
The inventory shortage that

had plagued the U.S. car market
for years eased in 2024. With
greater selection, American
shoppers gravitated toward
more-affordable models as well
as leases, which rose sharply to
account for nearly a quarter of
all U.S. sales.
For 2025, analysts see an-

other small rise in car sales, but
also some potential trouble
spots. New cars are still expen-
sive, especially with interest on
car loans pushing average
monthly payments above $750.
The electric-vehicle transi-

tion has been slower to materi-
alize than many car executives
expected. And President-elect
Donald Trump’s proposal to
place steep import tariffs on
goods from Canada and Mexico
could disrupt the industry and
make the cheapest new cars
significantly more expensive.
Even as new car prices have

eased, car payments haven’t,

gas engines. These cars don’t
plug in or run on electricity
alone, meaning consumers don’t
have to change their driving
habits.
Toyota Motor, the leader in

hybrid vehicles, said U.S. sales
of hybrids and EVs rose more
than 50% last year, accounting
for 43% of its total sales.
David Christ, general man-

ager of Toyota in North Amer-
ica, said hybrid versions of pop-
ular models, such as the RAV4
SUV, sell at a faster pace than
their gas-powered counterparts,
despite prices that are about
$2,000 higher on average.
“It’s worth it to them to pay

that additional price to get the
hybrid,” Christ said in an inter-
view Friday.
Japanese automakersMazda

and Honda grabbed U.S. market
share in 2024, based on prelimi-
nary figures from Cox.
Mazda’s sales climbed 16%,

benefiting from a yearslong
strategy to remodel its dealer-
ships and move upmarket with
pricier SUVs.
Rivian’s shares surged 24%

on Friday after the electric-
truck maker said it delivered

14,183 vehicles in the fourth
quarter, above the 13,000 esti-
mate of analysts polled by Fact-
Set. For the year, the company’s
51,579 vehicles sold was in line
with Wall Street’s forecasts.
Stellantis, the parent of Jeep

and Ram, was the U.S. market’s
underperformer in 2024, with
sales sinking 15%. U.S. dealers
have complained throughout
the year that high prices on
Jeep SUVs and Ram pickups
chilled sales. Troubles in the
U.S. market contributed to the
departure last month of Stellan-
tis Chief Executive Carlos Tava-
res.
Tesla, the leader in the U.S.

electric-vehicle market, re-
ported a global sales decline in
2024 after more than a decade
of growth. The Texas-based
company headed by Elon Musk
doesn’t disclose country-spe-
cific sales, but Cox estimates its
U.S. sales suffered a decline of
about 6% in 2024.
Car buyers are moving back

toward leasing, with the share
of sales completed through
leases rising from 20% in 2023
to 24% last year, according to
credit-reporting firm Experian.

BY CHRISTOPHER OTTS

Demand for Pickups, Hybrids Boost Auto Sales
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dreams of an initial public of-
fering.
Turo is a sort-of Airbnb for

cars. Customers use the app to
find and book rentals. They
rent from “hosts,” who make
money lending out their vehi-
cles that might otherwise sit
idle. Some hosts are individu-
als looking to make a few ex-
tra bucks, and others are
small-time entrepreneurs with
fleets.
Because hosts own their

own cars, some wondered
about the legal liability of the
owner of the Ford F-150 used
to kill 14 people in New Or-
leans. (The host couldn’t be
identified.)
“This host is going to be a

guinea pig of what happens in
a worst-case scenario. Because
you can’t imagine a worse-

case scenario,” said Aubrey
Janik, who rents out a fleet of
about 30 cars with her hus-
band in the Dallas area.
The company’s 150,000 ac-

tive hosts maintain and repair
their vehicles. They sort logis-
tics and recover cars that get
driven into walls or aban-
doned far from home. Their
cars range from beaters to ex-
otics. Turo Chief Executive Of-
ficer Andre Haddad has rented
out his Porsche 911 for more
than a decade.
For years, some of them

have complained and posted on
social media about how renters
who book cars through the app
steal them, damage them or
use them for illegal activity.
One owner of hundreds of cars
said two of them were stolen
recently. After the incidents in

Turo’s founding mission is
to put the world’s billion-plus
cars to better use. On Wednes-
day, two of those cars were
used for violent, public acts of
destruction.
The resulting scrutiny

could force the 15-year-old
private company to confront
longstanding criticism of its
safety practices.
The car-sharing app was

used to book both a Ford
F-150 that rammed into a
crowd in New Orleans and a
Tesla Cybertruck that ex-
ploded in Las Vegas. Authori-
ties haven’t identified a link
between the two incidents,
which nonetheless thrust an
unwelcome spotlight on the
San Francisco startup with

BY BEN EISEN

Safety Questions Arise
For Car-Sharing App Turo

on raising awareness or con-
sideration for brands, rather
than directly impacting the top
line, said Scott Sutton, chief
executive of Boston-based
Later, which helps run influ-
encer marketing and social
media for large brands such as
Adobe and Pottery Barn.
‘What marketers and com-

merce professionals are often
left wondering is, ‘How much
did I impact sales?’ ” Sutton
said. “Mavely has really deep
technology around the tracking
of product sales, so I can see
that an individual contract
with an influencer and a brand
turned into these 10 posts, and
I can see all of the aggregated
sales by SKU, back to the indi-
vidual post to understand how
my marketing dollars are actu-
ally generating sales.”
Advertisers are turning to

individual content creators as
they seek to reach and engage
with consumers, many of
whom are more willing to buy
from their favorite online per-
sonalities than a typical pop-
up ad. Spending on influencer
marketing in the U.S. jumped
to $7.02 billion in 2023, a
17.4% increase over the previ-

ous year, and is projected to
reach $9.29 billion in 2025, ac-
cording to market research
firm eMarketer.
Boutique influencer-mar-

keting agencies were once at
the forefront of the practice,
brokering one-to-one deals be-
tween brands and influencers.
But the industry automated as
it grew, while clients and ad-
vertising agencies sought
larger partners that could effi-
ciently manage everything
from influencer vetting to
payments, driving consolida-
tion among smaller players.
Some brands and agencies

scooped up influencer compa-
nies themselves. Publicis
Groupe in July paid $500 mil-
lion for Influential; Stagwell in
the same week purchased the
Tel Aviv-based digital agency
Leaders along with its influ-
encer campaign-planning soft-
ware, InfluencerMarketing.AI.
Later was founded in Van-

couver as Latergramme, one
of the first social media
scheduling tech firms.
Later funded its acquisition

of Mavely with a strategic in-
vestment from growth equity
firm Summit Partners.

Influencer and social-media
marketing company Later said
Friday that it had bought
Mavely, a platform known for
paying commissions to social-
media creators for the sales
they directly generate, for $250
million in cash and stock.
The deal is the latest in a

series of mergers and acquisi-
tions consolidating the swell-
ing business of influencer
marketing—the engine that
drives the #ad posts on feeds
across social media. Dealmak-
ing has taken off as advertis-
ers look for one-stop shops to
organize, manage, measure
and pay for their collabora-
tions with content creators, a
form of marketing that was
once cumbersome to execute
on a large scale.
Chicago-based Mavely said

that around 120,000 creators
have signed up for its plat-
form. But Later said Mavely’s
technology that connects spe-
cific influencer posts to direct
customer sales was the most
attractive aspect of the deal.
Influencer marketing prac-

tices have traditionally focused

BY KATIE DEIGHTON

Influencer Marketer Acquires Mavely

causes cancer though Bayer
has long maintained that gly-
phosate is safe to use.
The Federal Court of Aus-

tralia has now discontinued
the last pending case in the
country. The decision builds
on an earlier case that Bayer
won in the same court, where
judges issued a 322-page rul-
ing saying the weight of scien-
tific evidence didn’t support a
link between glyphosate and
non-Hodgkin lymphoma.
Bayer said the outcome was

consistent with global regula-
tory and scientific assessments
that glyphosate isn’t carcino-
genic, including from the Aus-

tralian Pesticides and Veteri-
nary Medicines Authority.
The end of all pending litiga-

tion in Australia provides some
respite for Bayer as the group
continues to face lawsuits in the
U.S. The company said it would
seek to contain the Roundup lit-
igation in the U.S., where it said
it scored favorable outcomes in
15 of the last 22 trials.
Bayer said it would seek a

review from the U.S. Supreme
Court on whether all of the
state-based warning claims
are pre-empted by federal law.
The group said it would con-
sider settlements if they are in
the company’s interest.

Bayer said the Federal
Court of Australia closed the
last pending case in the coun-
try over whether its Roundup
weedkiller causes cancer, a
win for the German pharma-
ceutical and agricultural con-
glomerate that still faces liti-
gation in the U.S.
The group has been

hounded by lawsuits since
2018 when it closed the $63
billion acquisition of Mon-
santo, which developed
Roundup. Critics have argued
that glyphosate, the active in-
gredient found in Roundup,

BY ELENA VARDON

Australia Closes Last Case
Against Bayer’s Roundup

New Orleans and Las Vegas,
some questioned whether Turo
might respond by strengthen-
ing its own vetting.
The company said it is

partnering with law-enforce-
ment authorities to share in-
formation that could be help-
ful in their investigations. A
company spokesperson added:
“These individuals in question
had valid driver’s licenses,
clean background checks, and
were honorably discharged
from the U.S. military. They
could have boarded any plane,
checked into a hotel, or rented
a car or truck from a tradi-
tional vehicle rental chain.”
The spokesperson added

that less than 0.10% of Turo
trips end with a serious inci-
dent such as a vehicle theft.
Turo’s privacy policy says

that it collects a range of per-
sonal information, including
criminal convictions and from
sex-offender registries, for se-
curity and safety.
“Whether they actually col-

lect that information and use
it to determine whether or not
they are going to rent the car
to someone is something the
company should disclose to
the public,” said Samuel
Meirowitz, a personal-injury
attorney who handles Turo
cases on behalf of injured peo-
ple at Meirowitz & Wasser-
berg.
Turo was launched in 2010

under the name RelayRides.
Shelby Clark, one of the three
founders, came up with the
idea after biking through a
snowy Boston to pick up a
rental car and thinking he

should be able to drive one of
the cars sitting idle on the
street, according to the com-
pany.
He joined forces with Bill

Curtis, who helped figure out
how to insure the service, and
Howard Hartenbaum, an early
investor. Haddad took over as
CEO in 2011. He calls himself
an “All Star Host” on his
LinkedIn profile. He is the third
longest-tenured Turo host.
The company expanded in-

ternationally and added more
hosts in the U.S. It filed to list
as a public company in early
2022. Until then it was un-
profitable, but
it has posted
profits in 2022
and 2023, ac-
cording to se-
curities filings.
The company
doesn’t expect
to consistently
generate profit
in the future, it
said in filings.
The number

of active hosts listing vehicles
for rent has been declining re-
cently. About 25,000 fewer
hosts used the platform in the
third quarter of this year than
a year earlier. Haddad said in
an interview that the decline
stems from hosts getting
kicked off the platform after
failing to meet five-star rat-
ings thresholds, after coach-
ing.
Investors aren’t exactly en-

amored with the peer-to-peer
car-sharing business model.
Getaround, another such com-
pany that went public in 2022,

has been trading for about 3
cents a share.
The reliance on hosts

makes Turo fundamentally
different than, say, Hertz or
Avis, which typically rent their
cars from physical locations
and manage the process from
beginning to end.
Customers sign up and en-

ter their identification into
the Turo app. Hosts must de-
cide whether to release their
car to a renter. Often, this is
done virtually. To unlock a car,
a customer submits to the
host a photo of them holding
their driver’s license. The host

uses that to de-
cide whether to
unlock the car.
Hosts say

that they have
seen scammers
get access to
the Turo ac-
counts of oth-
ers. Cars get
stolen, used for
illegal activity
and totaled.

Some hosts do their own
background research on cus-
tomers.
For Turo, the misuse of

cars can lead to friction be-
tween the company and its
hosts. In the company’s IPO
paperwork, it warns investors
that “we have in the past re-
ceived, and expect to continue
to receive, complaints from
hosts regarding damage to, or
loss, theft, or impounding of,
their vehicles and requests for
damage reimbursement.”

—Corrie Driebusch
contributed to this article.

Customers rent cars from ‘hosts’ who make money lending out their otherwise-idle vehicles.

Some hosts
complain about
how renters

damage or steal
their cars.
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NOTICE OF SECURED PARTY PUBLIC AUCTION OF 100%
OF THE CLASS A LIMITED LIABILITY MEMBERSHIP

INTERESTS IN AY PHASE II DEVELOPMENT
COMPANY, LLC

PLEASE TAKE NOTICE that, in accordance with applicable
provisions of the Uniform Commercial Code as enacted
in New York, DBD AYB FUNDING, LLC a Delaware
limited liability company, as Administrative Agent
for DBD AYB FUNDING, LLC and AYB FUNDING 100,
LLC, a Delaware limited liability Company, (“Secured
Party”), will sell 100% of the Class A limited liability
membership interests in AY PHASE II DEVELOPMENT
COMPANY, LLC, a Delaware limited liability company,
as more particularly described in that certain Amended
and Restated Pledge and Security Agreement, dated as
of June 17, 2015, by and among Secured Party and AY
PHASE II MEZZANINE. LLC, a Delaware limited liability
company (the “Collateral”) to the highest qualified
bidder at a public sale. The public sale will take place
at 4:30 p.m. on January 27, 2025, both in person and
remotely from the offices of Rosenberg & Estis, P.C.,
733 Third Avenue, New York, New York 10017, with
access afforded in person and remotely via Zoom or
other web-based video conferencing and/or telephonic
conferencing program selected by Secured Party.
Secured Party’s understanding is that the principal
asset of the Class A limited liability membership
interests in AY PHASE II DEVELOPMENT COMPANY,
LLC is the parcels of real property located on the entire
block bound by Sixth Avenue, Atlantic Avenue, Pacific
Street and Carlton Street and the western blockfront
of Carlton Street between Atlantic and Pacific Street
in the Prospect Heights section of Brooklyn, New York,
identified as B5, B6, B7 and B8 and more particularly
known as the air rights parcels above Block 1120 and
Block 1121 and the terra firma known as Block 1120,
Lots 19, 28 and 35, in Kings County, New York, as
such Collateral is described in that certain Schedule II
to the Omnibus First Amendment and Reaffirmation
of Loan Documents, dated as of June 17, 2015, by and
among Secured Party, AY PHASE II MEZZANINE, LLC,
a Delaware limited liability company, FOREST CITY
ENTERPRISES, INC., a corporation organized under the
laws of the State of Ohio, GREENLAND US HOLDING,
INC., a Delaware corporation, and GREENLAND US
COMMERCIAL HOLDING, INC., a Delaware corporation,
as amended. The Collateral will be sold to the highest
qualified bidder; provided, however, that the auctioneer
reserves the right to cancel the sale in its entirety, or
to adjourn the sale to a future date by announcement
made at the time and place scheduled for the public
sale. The sale will be conducted by Mannion Auctions,
LLC, by Matthew Mannion, Licensed Auctioneer, NYC
Division of Consumer Affairs Licensed Auctioneer.
License No. 1434494. The Collateral will be sold as a
single lot and will not be divided or sold in any lesser
amounts. Interested parties who would like additional
information concerning such conditions, as well as other
information regarding the Collateral, the requirements
to be a bidder for the Collateral, or the terms of the
Sale should contact the agent for Secured Party, Nick
Scribani of Newmark, at (212) 372-2113 or Nick.
Scribani@nmrk.com to receive the Terms of Public Sale
and bidding instructions. Upon execution of a standard
non-disclosure agreement, additional documentation
and information will be made available. Interested
parties who do not contact Secured Party and qualify
prior to the public sale will not be permitted to enter
a bid or participate at the public sale either in person
or remotely.
This Notice of Secured Party Public Auction of 100% of
the Class A Limited Liability Membership Interests in AY
Phase II Development Company, LLC constitutes notice
that the prior sale of the Collateral, previously scheduled
for December 20, 2024 has been adjourned to January
27, 2025, as set forth above. ROSENBERG & ESTIS, P.C.,
Attorneys for Secured Party, 733 Third Avenue
New York, New York 10017, Attention: Eric S. Orenstein,
Esq., Telephone: (212) 551-8438 E-mail:
eorenstein@rosenbergestis.com

COMMERCIAL REAL ESTATE

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

NOTICE OF SALE
PLEASE TAKE NOTICE, that in accordance with applicable
provisions of the Uniform Commercial Code as enacted in
New York, by virtue of certain Event(s) of Default under
that certain Partnership Interests Pledge and Security
Agreement, dated as of December 23, 2021 (the “Pledge
Agreement”) which was thereafter modified by that
certain Restructuring Agreement dated as of December
21, 2023 (the “Restructuring Agreement”), executed
and delivered by 3480 MAIN HIGHWAY GP LLC and 3480
MAIN HIGHWAY LIMITED PARTNER LP (collectively, the
“Pledgors”), and in accordance with it rights as holder
of the security, 3480 MAIN HIGHWAY LENDER 2 LLC
(the “Secured Party”), by virtue of possession of those
certain Share Certificates held in accordance with Article
8 of the Uniform Commercial Code of the State of New
York (the “Code”), and by virtue of those certain UCC-
1 Filing Statement made in favor of Secured Party, all
in accordance with Article 9 of the Code, Secured Party
will offer for sale, at public auction, (i) all of Pledgors’
rights, title, and interest in and to the following: 3480
MAIN HIGHWAY, LP (the “Mortgage Borrower” and/
or “Pledged Entity”), and (ii) certain related rights
and property relating thereto (collectively, (i) and (ii)
are the “Collateral”). Secured Party’s understanding
is that the principal asset of the Pledged Entity is the
premises located at 3480 Main Highway, Miami, FL (the
“Property”).
Mannion Auctions, LLC (“Mannion”), under the direction
of Matthew D. Mannion or William Mannion (the
“Auctioneer”), will conduct a public sale consisting of
the Collateral (as set forth in Schedule A below), via
online bidding, on January 28, 2025 at 1:30pm (EST),
in satisfaction of an indebtedness in the approximate
amount of $4,714,315.07, including principal, interest
on principal, and reasonable fees and costs, plus default
interest through January 28, 2025, subject to open
charges and all additional costs, fees and disbursements
permitted by law. The Secured Party reserves the right
to credit bid.
Secured Party reserves the right to credit bid.
Online bidding will be made available via Zoom Meeting:
Meeting link: https://bit.ly/3480HwayUCC Meeting ID:
833 2048 1433 Passcode: 306717 One Tap Mobile: +1646
9313860,,83320481433#,,,,*306717# US +16465588656
,,83320481433#,,,,*306717# US (New York) Dial by your
location: +1 646 931 3860 US +1 646 558 8656 US (New
York) +1 312 626 6799 US (Chicago) +1 301 715 8592 US
(Washington DC) +1 305 224 1968 US +1 309 205 3325
US +1 719 359 4580 US +1 720 707 2699 US (Denver) +1
253 205 0468 US +1 253 215 8782 US (Tacoma) +1 346
248 7799 US (Houston) +1 360 209 5623 US +1 386 347
5053 US +1 507 473 4847 US +1 564 217 2000 US +1 669
444 9171 US +1 689 278 1000 US
Bidder Qualification Deadline: Interested parties who
intend to bid on the Collateral must contact Brett
Rosenberg at Jones Lang LaSalle Americas, Inc. (“JLL”),
330 Madison Avenue, New York, NY 10017, (212)
812-5926, Brett.Rosenberg@jll.com, to receive the
Terms and Conditions of Sale and bidding instructions
by January 17, 2025 by 4:00 pm. Upon execution
of a standard confidentiality and non-disclosure
agreement, which can be found at the following
link www.3480MainHighwayUCCSale.com, additional
documentation and information will be available.
Interested parties who do not contact JLL and qualify
prior to the sale will not be permitted to enter a bid.
KRISS & FEUERSTEIN LLP, Attn: Jerold C. Feuerstein,
Esq., Attorneys for Secured Party, 360 Lexington
Avenue, Suite 1200, New York, New York 10017 (212)
661-2900.
SCHEDULE A: (i) Pledgor: 3480 Main Highway GP LLC,
a Delaware limited liability company. Pledged Entity:
3480 Main Highway, LP, a Delaware limited partnership.
Interest Pledged: 0.01% partnership interest. The UCC1
was filed on December 27, 2021, with the Delaware
Department of State under Filing No. #20210629518.
(ii) Pledgor: 3480 Main Highway Limited Partner LP,
a Delaware limited partnership. Pledged Entity: 3480
Main Highway, LP, a Delaware limited partnership.
Interest Pledged: 99.99% partnership interest. The UCC1
was filed on December 27, 2021, with the Delaware
Department of State under Filing No. #20210629518.

NOTICE OF PUBLIC SALE OF COLLATERAL
PLEASE TAKE NOTICE, that in accordance with
applicable provisions of the Uniform Commercial Code
as enacted in the State of New York, Parkview Financial
REIT, LP, as Administrative Agent (“Secured Party”)
under that certain Pledge and Security Agreement (LLC
Interests), dated April 6, 2022, will sell at public auction
all membership and other equity interests owned by
KCT, Inc. in and to 1060 Nepperhan Ave LLC, a Delaware
limited liability company, (“Collateral”), which entity
owns the real property located at 1060 Nepperhan
Avenue, Yonkers, NY 10703.
The public auction will be held on January 16, 2025 at
3:30 p.m. (EST) by Matthew D. Mannion of Mannion
Auctions, LLC, Auctioneer, via Zoom Remote Meeting,
as well as in person at the offices of Sheppard Mullin
Richter & Hampton, LLP at 30 Rockefeller Plaza, 39th
Floor, New York, New York 10112. Remote log-in
credentials will be provided to qualified bidders upon
request. The Collateral will be sold to the qualified
bidder submitting the highest bid; provided, however,
the Secured Party reserves the right to (i) credit bid
its claim secured by the Collateral, (ii) reject any and
all bids, (iii) cancel the sale in its entirety, and/or (iv)
adjourn the sale.
The Collateral has not been and will not be registered
under the Securities Act of 1933 (the “Act”) and is
being offered for sale in a transaction exempt from
the requirements of the Act. All potential bidders
will be required to comply with all federal and state
securities laws in effect in respect of the submission of
bids and actual purchase of the Collateral. The Secured
Party reserves the right to require bidders to represent
that the Collateral is being purchased with investment
intent for the bidder’s own account and not with a view
towards resale or distribution and will not be resold
except pursuant to a valid registration statement
under the Act or pursuant to an applicable exemption.
Additional representations may be required to comply
with transfer requirements and state securities laws
that may apply. The Collateral will be sold “as-is,
where-is”, with no express or implied warranties or
representations of any kind made by Secured Party and
without any recourse whatsoever to Secured Party.
Upon execution of a Non-Disclosure Agreement,
documentation and information will be made available
concerning the Collateral and the requirements for
becoming a qualified bidder. To review and execute the
Non-Disclosure Agreement, please contact the Secured
Party’s broker. Parties interested in bidding must
contact Secured Party’s broker no later than 48 hours
prior to the auction to receive the terms of sale, bidding
instructions, and required deposit and registration
information. Parties who do not contact Secured
Party’s broker within this time frame may forfeit their
opportunity to register and may be barred from bidding.
For questions and inquiries, please contact Brock Cannon
of Newmark Group, Inc. at brock.cannon@nmrk.com,
212-372-2066, or Michael Driscoll, Esq. of
Sheppard Mullin Richter & Hampton LLP at
mdriscoll@sheppardmullin.com, 212-634-3055.
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NOTICE OF SECURED PARTY PUBLIC AUCTION OF 100%
OF THE CLASS B LIMITED LIABILITY MEMBERSHIP

INTERESTS IN AY PHASE II DEVELOPMENT
COMPANY, LLC

PLEASE TAKE NOTICE that, in accordance with applicable
provisions of the Uniform Commercial Code as enacted
in New York, DBD AYB FUNDING II, LLC a Delaware
limited liability company, as Administrative Agent
for DBD AYB FUNDING II, LLC and AYB FUNDING 200,
LLC, a Delaware limited liability Company, (“Secured
Party”), will sell 100% of the Class B limited liability
membership interests in AY PHASE II DEVELOPMENT
COMPANY, LLC, a Delaware limited liability company,
as more particularly described in that certain Pledge
and Security Agreement, dated as of June 17, 2015,
by and among Secured Party’s predecessor-in-interest
and AY PHASE III MEZZANINE LLC, a Delaware limited
liability company (the “Collateral”) to the highest
qualified bidder at a public sale. The public sale will
take place at 4:30 p.m. on January 27, 2025, both in
person and remotely from the offices of Rosenberg
& Estis, P.C., 733 Third Avenue, New York, New York
10017, with access afforded in person and remotely
via Zoom or other web-based video conferencing
and/or telephonic conferencing program selected by
Secured Party. Secured Party’s understanding is that
the principal asset of the Class B limited liability
membership interests in AY PHASE II DEVELOPMENT
COMPANY, LLC is the parcels of real property located
on the eastern blockfront of Vanderbilt Avenue between
Atlantic Avenue and Pacific Street in the Prospect
Heights section of Brooklyn, New York, identified as B9
and B10, and more particularly known as the air rights
parcels above Block 1121 and the terra firm known as
Lots 42 and 47, Block 1121 in Kings County, New York,
as such Collateral is described in that certain Schedule
II to the Mezzanine Loan Agreement, dated as of June
17, 2015, by and among Secured Party’s predecessor-in-
interest and AY PHASE III MEZZANINE LLC, a Delaware
limited liability company. The Collateral will be sold to
the highest qualified bidder; provided, however, that
the auctioneer reserves the right to cancel the sale in
its entirety, or to adjourn the sale to a future date by
announcement made at the time and place scheduled
for the public sale. The sale will be conducted by
Mannion Auctions, LLC, by Matthew Mannion, Licensed
Auctioneer, NYC Division of Consumer Affairs Licensed
Auctioneer. License No. 1434494. The Collateral will be
sold as a single lot and will not be divided or sold in
any lesser amounts. Interested parties who would like
additional information concerning such conditions, as
well as other information regarding the Collateral, the
requirements to be a bidder for the Collateral, or the
terms of the Sale should contact the agent for Secured
Party, Nick Scribani of Newmark, at (212) 372-2113
or Nick.Scribani@nmrk.com to receive the Terms of
Public Sale and bidding instructions. Upon execution
of a standard non-disclosure agreement, additional
documentation and information will be made available.
Interested parties who do not contact Secured Party and
qualify prior to the public sale will not be permitted to
enter a bid or participate at the public sale either in
person or remotely.
This Notice of Secured Party Public Auction of 100% of
the Class B Limited Liability Membership Interests in AY
Phase II Development Company, LLC constitutes notice
that the prior sale of the Collateral, previously scheduled
for December 20, 2024, has been adjourned to January
27, 2025, as set forth above.
ROSENBERG & ESTIS, P.C., Attorneys for Secured
Party, 733 Third Avenue, New York, New York 10017,
Attention: Eric S. Orenstein, Esq., Telephone: (212) 551-
8438, E-mail: eorenstein@rosenbergestis.com

UCC Public Sale Notice
PLEASE TAKE NOTICE that in accordance with applicable
provisions of the Uniform Commercial Code as enacted
in New York, notice is given that Omnia Properties LLP
(“Secured Party”) will sell the collateral that is made
up of all the right, title, and interest of Northwind
RE, LLP (“Northwind”), Ran Eliasaf (“Eliasaf”), 225
Bowery Holdings LLC (“Bowery Holdings”), 225 Bowery
Holdings II LLC (“Bowery Holdings II”), and 225 Bowery
Pref Equity LLC (“Bowery Pref,” and together with
Northwind, Eliasaf, Bowery Holdings, and Bowery
Holdings II, “Debtors”), collectively, in and to the
common equity membership interest in (i) TLLULE LLC,
a new Mexico limited liability company, and (ii) VNAA
LLC, a New York limited liability company (collectively,
the “Collateral”), to the highest qualified bidder at a
public sale in accordance with the provisions of the
Uniform Commercial Code as in effect in the State of
New York. The sale will take place beginning at 11:00
a.m. on January 27, 2025, via the Zoom Platform or web-
based video conferencing and/or telephonic conferencing
program selected by Secured Party, as well as in person at
Schlam Stone & Dolan LLP, 26 Broadway, 19th Floor, New
York, New York 10004, Attention: Joshua Wurtzel, Esq.
Remote log-in credentials will be provided to registered
bidders upon request. The Collateral will be sold to the
highest Qualified Bidder, as that term is defined in the
Terms of Sale (the “Terms of Sale”) attached to the
Notice of Disposition of Collateral, dated November 15,
2024 (the “Notice of Disposition”); provided, however,
that Secured Party reserves the right to cancel the sale
in its entirety or to adjourn the sale to a future date.
The sale will be conducted by Mannion Auctions, LLC,
by Matthew D. Mannion, Auctioneer, NYC DCA License
No. 1434494, with an office at 299 Broadway, Suite
1601, New York, New York 10007. The Collateral will
be sold as a block and will not be divided or sold in any
lesser amounts. Interested parties that intend to bid
on the Collateral must contact Secured Party’s counsel,
Joshua Wurtzel, Esq., at (212) 612-1226 or jwurtzel@
schlamstone.com to receive the Terms of Sale (which are
also attached to the Notice of Disposition) and bidding
instructions. Upon execution of a Terms of Access and
Non-Disclosure Agreement, in a form to be provided by
counsel for Secured Party, additional documentation and
information will be available. Interested parties that
are not Qualified Bidders, as that term is defined in the
Terms of Sale, will not be permitted to enter a bid.
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Private-equity firms accu-
mulated hundreds of billions
of dollars for new funds in
2020 and 2021. As 2025 un-
folds, they will face growing
pressure to invest it.
And some managers might

need to ask investors for more
time to get that done, given
that the recent market has
hardly been electrifying.
Rising interest rates in the

U.S. stymied private-equity’s
deal machine between
mid-2022 and mid-2024, dra-
matically slowing both the
pace of capital deployment
and distributions to fund in-
vestors. As a result, the pace
of fund investment also fell.
“It hasn’t reached the point

where managers have had to
go out with investment-period
extensions yet, but if things
don’t pick up, it’s likely that
we will start seeing those re-
quests,” said Paul Verbesey,
co-chair of the private invest-
ment funds group at law firm

to think about the trade-off.
What could I be doing with
that capital?” said Gabrielle
Zadra, senior managing direc-
tor at Cliffwater, which ad-
vises investors on their pri-
vate-markets portfolios.
In the wake of the financial
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From truck terminals and
rail yards along the U.S.-Mexico
border to warehouses in Guada-
lajara and Monterrey, infra-
structure targeting Mexican
trade has drawn billions of dol-
lars on the promise that bigger
volumes of manufactured goods
were on the horizon.
President-elect Donald

Trump’s threat to impose new
tariffs casts a cloud over that
hoped-for surge heading into
the New Year, and it raises the
risks of bets that logistics oper-
ators have made on North
American trade.
Logistics companies aren’t

backing away from the border,
however. Many say they expect
the investments to pay off in
the long run, even if trade rela-
tions between the U.S. and Mex-
ico grow more complicated.
“It’s not just about tariffs,”

said Joachim Goller, a senior
vice president of North America
road logistics for freight for-
warder Kuehne + Nagel Interna-
tional, which is setting up new
warehousing to handle manu-
facturing moving to the region
from Asia. “There are more fac-
tors contributing to the near-
shoring boom.”
U.S. freight broker C.H. Rob-

insonWorldwide has more than
1.5 million square feet of cross-
dock and warehousing space
along the border, and Chief Ex-
ecutive Dave Bozeman says he’s
not concerned about the in-
vestment. “This is not the first
time that we’ve had tariffs
that—I mean, it’s not going to
be the last time,” Bozeman told
a Dec. 12 investor meeting.
Truckers XPO and Schnei-

der, industrial property devel-
oper Prologis and freight for-
warders Kuehne + Nagel and
DSV are among companies
that have opened new truck-
ing terminals and warehouses
or started new services to ac-

commodate an expected surge
in cross-border business as
more companies set up manu-
facturing hubs in Mexico.
One of the biggest invest-

ments came in the form of a $31
billion merger in 2023 that cre-
ated the only freight railroad di-
rectly connecting Mexico, the
U.S. and Canada. The new Cana-
dian Pacific Kansas City, or
CPKC, operates a 20,000-mile
network stretching from Can-
ada’s ports on the Pacific and

Atlantic coasts through Mid-
west rail hubs such as Chicago
and down to factories and sea-
ports in Mexico.
The U.S. imported $475 bil-

lion of goods from Mexico in
2023, up 5% from 2022 and 69%
from 2013, while imports from
Canada totaled about $419 bil-
lion in 2023, down 4% from the
previous year but 26% above
2013, according to the U.S. In-
ternational Trade Commission.
Trump’s threats to impose a

25% tariff on imports from Can-
ada and Mexico if the countries
don’t do more to stem the flow
of migrants and drugs across
the border add a new wild card
to the trade relationships be-
cause they take in issues that go
beyond strict trade matters.
Mark Rourke, chief executive

of Schneider, which in 2023
struck a deal with CPKC to haul
shipping containers between
Mexico and the Midwest, said
the company is positioned to
expand its business moving
freight across North America
“regardless of what happens
with the tariffs.”
Schneider recently an-

nounced a new route with CPKC
and rival railroad CSX that con-
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Note: Excludes venture funds. North America
data represents North America-focused funds.

Goodwin Procter.
As of March 2024, the latest

available data, globally, private-
equity firms still had more than
$500 billion of so-called dry
powder, capital raised but not
yet invested, sitting in funds
from vintage years 2020 and
2021 alone, according to data
provider Preqin. North America-
focused funds from those two
years had over $300 billion in
dry powder, Preqin data show.
An uptick in deal activity in

the latter part of 2024 drew
down some of that idle capital,
but momentum would have to
pick up significantly to make a
sizable dent, investors say.
Private-equity fund terms

specify a set investment period
within which managers must
deploy their fund’s capital, typi-
cally four to six years, depend-
ing on the manager and the
fund strategy. Firms that fail to
fully invest a fund’s capital
within that period often must
request investment-period ex-
tensions from the fund’s inves-
tors. Funds that closed in 2020

with five-year investment peri-
ods will hit that mark in 2025.
Managers typically request

extensions of six months to a
year, according to attorneys and
investment consultants. Such
requests often require the ap-
proval of investors representing
a majority of the fund’s capital,
though some only need permis-
sion from a subset of the inves-
tors that serve on a fund’s advi-
sory committee, they added.
“In practice you don’t see

too many of these fail, because
it is often discussed in advance
with the [limited partner advi-
sory committee] before the GP
[general partner] sends out a
formal request,” said Jonathan
Adler, co-chair of the private-
equity group at law firm Debe-
voise & Plimpton.
But fund investors and

their consultants say approv-
als of such requests aren’t au-
tomatic, and they weigh mul-
tiple factors when evaluating
them, particularly the length
of the proposed extension.
“As an LP, you always have

implosion of 2008, investors
faced a wave of investment-
period extension requests
from managers for funds
raised before the crisis hit.
Firms that secured such re-
quests at the time include
London-based BC Partners
and Montagu Private Equity.
Some fund backers say that

extending investment periods
can be preferable to ending up
with a fund that isn’t fully in-
vested or seeing a manager
chase deals just to put the
capital to work.
“I think LPs are happy to see

that [managers] are being dis-
ciplined about their purchases,
that they’re not spending the
money just because they can
and investing in substandard
deals,” said Steven Hartt, man-
aging principal at Meketa In-
vestment Group, which advises
investors on their private-mar-
kets portfolios.
Attorneys and fund inves-

tors say that in exchange for
investment extensions, manag-
ers should abide by fund

agreements that require them
to lower their fees once the
original investment period has
ended. Firms typically charge
management fees based on
capital committed to a fund in
its investment period, but once
that period ends those fees are
often lowered and charged
only on invested capital.
Investors “are saying, ‘You

can push the capital out, but
for fee purposes we’re going
to treat it as if the investment
period ended on time—we’re
not going to pay the higher
fee for that extra year,’ ” said
Warren Goodworth, a partner
at law firm Ropes & Gray.
Many bankers and deal-

makers remain bullish that
2025 will see a surge in deal
and exit activity, thanks partly
to lower interest rates and
what is anticipated to be a
more favorable regulatory en-
vironment. A dramatic rise in
dealmaking would likely alle-
viate much of the pressure on
funds approaching the end of
their investment periods.

BY LAURA KREUTZER

Clock Is Ticking for Billions in ‘Dry Powder’ Sitting on the Sidelines

6.5% slide in shares of U.S. Steel
after President Biden blocked
the storied Pennsylvania com-
pany’s proposed sale to Japan’s
Nippon Steel.
The move, made on national-

security grounds, offered inves-
tors a glimpse of how an in-
creasingly protectionist
Washington could clamp down
on foreign investment going
forward.

Meantime, Mike Johnson
was re-elected House speaker
by a razor-thin margin on the
first ballot.
As the incoming Trump ad-

ministration prepares to pur-
sue tax and spending cuts as
well as new tariffs that could
push up consumer prices, the
vote suggests the Republican
caucus is sticking together—
for now.

So much for a gloomy start
to 2025.
Stocks charged higher Fri-

day, with each sector of the S&P
500 logging gains. Led by chip

c o m p a n i e s
such as Nvidia
and rebounding
Tesla shares,

the advance pushed all three
major indexes into the green.
The tech-heavy Nasdaq led

Friday’s gains with a 1.8% in-
crease, while the S&P 500’s 1.3%
gain was its best one-day per-
formance since Nov. 6. The Dow
Jones Industrial Average rose
0.8%, or 340 points.
The S&P 500 and Nasdaq

Composite had each notched
five-day losing streaks before
Friday, shaving off a bit of gains
from equities’ best two-year pe-
riod in a quarter century.
On 2025’s second trading

day, however, concerns of lofty
valuations or fading rate-cut
hopes went out the window.
The optimism came despite a
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affiliated with NZBA, Glasgow
Financial Alliance for Net Zero,
said it plans to focus on that
organization instead.
Banks have faced harsh con-

demnation over ties to the co-
alition from Republicans who
have argued it amounted to a
boycott of the oil and gas in-
dustries and that it could vio-
late antitrust laws.
Aniket Shah, global head of

sustainability and transition
strategy at Jefferies, said banks
should have taken a more criti-
cal look at potential legal impli-
cations and feasibility before
they signed up for the coali-
tion. “During this period of eu-
phoria and excitement and
ebullience around climate,
banks forgot to do their legal
homework,” Shah said.
John D. Sterman, an MIT

Sloan School of Management
professor who has briefed fi-
nancial institutions on climate-
change strategy, called the
withdrawal of megabanks from
the coalition a “short-term, my-
opic response” to political
changes in the U.S. and other
countries, a backlash against

ESG and “cli-
mate denial.”
After Wells

Fargo withdrew
from the NZBA
last month,
Texas Attorney
General Ken
Paxton ap-
plauded the
bank and
pressed other
institutions to

rescind ESG commitments he
called unlawful.
NZBA is affiliated with

GFANZ, a broader U.N.-en-
dorsed climate coalition formed
in 2021 that also covers asset
managers and other industries.
The broader group is co-
chaired by Mark Carney, the
former head of central banks in
Canada and the U.K., and bil-
lionaire and former New York
City Mayor Michael
Bloomberg.
Some big U.S. banks were

hesitant to join GFANZ, signing
up only after cajoling from Car-
ney, and early on there were
signs of tensions.
JPMorgan and others

threatened to exit after the U.N.
published language recom-
mending they restrict funding
for fossil-fuel companies and
end financing for new coal
projects, The Wall Street Jour-
nal reported. That was averted
when the head of the group re-
minded them that the U.N.
groups can’t unilaterally set
criteria for the lenders.

Elsewhere:
 The 10-year Treasury yield
ticked higher, settling at 4.596%.

 The dollar slipped from a
multiyear high. The WSJ Dol-
lar Index had closed Thursday
at 103.18, the highest since No-
vember 2022.

 Oil prices kept climbing.
Benchmark U.S. crude futures
rose 4.8% this week, to $73.96
a barrel, their highest level
since Oct. 11.

Overseas indexes were mixed.
Hong Kong’s Hang Seng Index
and the Kospi in South Korea
both gained; the Shanghai Com-
posite dropped. European in-
dexes were mostly lower.

 Rivian soared 24% after the
electric-vehicle startup reported
deliveries that beat Wall Street
expectations.

Holiday moo-ver. The Decem-
ber live-cattle trade paid off for
its 20th year running, with fu-
tures contracts recently notch-
ing records. Talk about bullish.

—David Uberti
and Chelsey Dulaney

Tech Stocks Lead Broad Rally
Gains ended a five-
day losing streak for
the S&P 500 and
Nasdaq Composite
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nects Mexico with the South-
east U.S.
XPO added more trucking ca-

pacity to handle expected U.S.-
Mexico trade growth, and Ryder
System, which manages truck-
ing fleets and logistics for com-
panies, in February opened a
warehouse and cross-dock facil-
ity in Laredo, Texas, across the
border from Mexico, and ex-
panded its container yard in
Nuevo Laredo, Mexico.
Prologis, the world’s largest

warehouse developer, pointed to
nearshoring trends as one rea-
son behind its acquisition in Au-
gust of a Mexican real-estate
company. Chief Executive
Hamid Moghadam said Prologis
would continue investing in its
businesses in Mexico and Can-
ada “even as trade policies
evolve.”
The Mexican government

isn’t backing away from its ef-
forts to build up freight trans-
port capabilities. The govern-
ment pledged shortly after
Trump’s election to invest $2.7
billion to expand the Port of
Manzanillo on the Pacific Coast
and double the port’s capacity
to 10 million containers annu-
ally by 2030.

BY LIZ YOUNG AND PAUL BERGER

Logistics Firms Beef Up Infrastructure
For Border Trade Despite Tariff Threat

Trucking companies have opened new terminals, expecting a surge in cross-border business.

U.S. megabanks want to
leave behind some green fi-
nance pledges in 2024.
Morgan Stanley, Citigroup

and Bank of America this past
week withdrew from an ambi-
tious pandemic-era climate
coalition designed to help
drive a shift to reduce carbon
emissions by businesses. That
followed withdrawals during
the past month by Wells Fargo
and Goldman Sachs from the
United Nations-backed coali-
tion, known as the Net-Zero
Banking Alliance.
JPMorgan Chase, the largest

bank in the nation by assets
and the only major U.S. bank
left in the coalition, is also con-
sidering withdrawing from it, a
person familiar with the matter
said. A JPMorgan spokes-
woman said “the bank regu-
larly evaluates memberships”
to ensure they further its “cli-
ent and business interests.”
Members of the coalition,

launched in 2021, vowed to
align “lending, investment and
capital markets activities with
net-zero green-
house gas emis-
sions by 2050.”
The recent

exodus from
the coalition
reflects a broad
pullback by
c o m p a n i e s
ahead of the
second Trump
administration
from environ-
mental, social and corporate-
governance initiatives. They
became a craze on Wall Street
years ago but have since been
maligned by conservative
groups. President-elect Donald
Trump has called climate
change a “hoax” and is ex-
pected to roll back related
regulations.
Right-leaning advocacy

groups and activists like Robby
Starbuck have been pressuring
companies to abandon so-
called ESG efforts. The lobbying
campaigns and legal challenges
are only expected to pick up
with the coming administration
cheering on the efforts.
Morgan Stanley said it re-

mains committed to net-zero
goals and aims to achieve them
by “providing our clients with
the advice and capital required
to transform business models.”
Goldman said it made “signifi-
cant progress” on the firm’s
net-zero goals and will con-
tinue to do so.
Citi, a founding member of a

broader climate-focused group

BY GINAHEEB

Big Banks Flee Group
Formed to Help Reduce
Emissions by Businesses

The exits from the group reflect a broad pullback by companies
ahead of the second Trump administration from ESG initiatives.

Republicans
have criticized
banks for their
ties to the
coalition.
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Tesla Investors Dream
Of Big Things Ahead
The stock remains expensive after a big drop

Tesla sold fewer cars in 2024
than it did the year before. Yet the
company is $526 billion more
valuable now.
Don’t think about it too hard.

Car sales aren’t really what the
company’s value is based on any-
more.
The revved-up EV maker ap-

peared to start the new year off
on a bum note Thursday, with its
stock taking a hit following disap-
pointing vehicle delivery numbers
for the fourth quarter. Tesla said
it delivered 495,570 vehicles for
the period, which was about 3%
shy of the 512,300 deliveries pro-
jected by analysts, according to
consensus estimates from Visible
Alpha. The fourth-quarter results
brought Tesla’s deliveries for the
full year to 1.79 million, which was
down from the 1.81 million vehi-
cles delivered in 2023, according
to Visible Alpha data.
The full-year decline isn’t

shocking, given the sharp slump in
EV sales industrywide that started
early last year. But it bears re-
minding, now that Tesla is a $1.3
trillion company worth more than
the next 20 largest automakers
combined, according to data from
S&P Global Market Intelligence.

And that is with the stock taking a
6.1% hit on Thursday. Tesla’s share
price soared 63% in 2024 even as
the auto business that accounts
for more than 80% of its annual
revenue was experiencing its
worst year on record.
Such is the draw of the artifi-

cial-intelligence narrative—en-
hanced by the star power of Elon
Musk. The Tesla chief executive
frequently touts Tesla’s prowess in
AI as the company develops self-
driving technology and robotics.
He also effectively used his plat-
form now called X to tweet his
way into the White House by en-
thusiastically supporting the elec-
tion of Donald Trump. The major-
ity of Tesla’s share-price gains in
2024 came after the Nov. 5 elec-
tion.
That alone sets a high bar for

the stock in the coming year. Tesla
also now commands a notable pre-
mium even compared with compa-
nies already making serious
money on AI. Even after Thurs-
day’s slip, Tesla’s shares were
trading at about 117 times pro-
jected earnings for the next four
quarters. That is more than three
times the multiple of AI champ
Nvidia, and a sharp premium to

A Tesla Cybercab is displayed at an auto show in Los Angeles in November.
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Chinese stocks snapped a three-
year losing streak in 2024 on
hopes of more forceful stimulus
from Beijing. The bond market,
however, seems to be less san-
guine.
The MSCI China index rose 16%

last year, its first annual gain
since 2020. Much of the increase
came after late September—when
Beijing signaled stronger policy
support to the economy. Since
then, China has rolled out a $1.4
trillion package for the central
government to take on the debts
of local governments, and prom-
ised more monetary stimulus this
year. But the stock rally has fiz-
zled out lately as investors are
still waiting for more concrete pol-
icies, especially to boost domestic
consumption.
The bond market tells a bleaker

story. Yields on Chinese govern-
ment bonds plunged to multide-
cade lows, indicating expectations
of lower growth down the road.
China’s 30-year bond yields fell to
1.93% at the end of the year, com-
pared with more than 4% in 2018.
The pessimism isn’t unfounded.

China’s economy remains trapped
in a deflationary quagmire, with
producer prices falling for 26 con-
secutive months, dropping 2.5%
year-over-year in November. Con-
sumer inflation is barely hovering
above zero, with prices inching up
just 0.2% in the same period.
That draws an uncomfortable

parallel to Japan, which was mired
in decades of deflation until force-
ful stimulus finally pulled it out in
recent years. Indeed, China’s 30-
year bond yield has now sunk be-
low that of Japan, which stands at
2.3%. Similar to Japan’s property
and stock bubble bursting in the
early 1990s, China’s current pre-
dicament came after the implosion
of its housing bubble around 2021.
Chinese households and compa-

nies, which had wealth tied up in
property investments, responded
by holding back their spending,
leading to a shortfall in demand

and falling prices. That in turn put
pressure on wage growth and cor-
porate profit margins and pushed
prices lower. The impending trade
war with the U.S. in the second
Trump administration may further
worsen the situation.
With China facing a deflation-

ary spiral and uncertain economic
prospects, lower interest rates
alone wouldn’t be enough to kick
the economy back into high gear.
One lesson from Japan’s experi-
ence is that it takes strong, over-
whelming stimulus to exit a defla-
tionary spiral. So far, China under
Xi Jinping doesn’t seem willing to
go that far. That means bond
yields will likely remain low while
the stock market might once again
disappoint investors. Bets that
Japanese government bond prices
would fall, driving rates higher,
became known as a “widow-
maker” trade in Japan for the
number of speculators it laid low
over decades.
In 2024, Chinese stocks and

bonds both had a good year. But
the latter may be a better bet this
year, and for a long time into the
future unless Beijing gets its act
together. —Jacky Wong
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Diamonds Have It Rough
Natural diamonds are falling out of favor with American shoppers as

lab-grown alternatives grow ever-cheaper. Jewelry stores don’t mind—yet.

other tech giants valued at more
than $1 trillion.
Hence, Wall Street is a bit dubi-

ous. A little over half the analysts
covering Tesla rate the stock as a
sell or hold, and the shares trade
at the widest premium over ana-
lysts’ median price target in at
least five years, according to Fact-
Set data.
In a report last month after

Tesla’s market cap peaked above
$1.5 trillion, Chris McNally of
Evercore ISI said about $1 trillion
of that was implied for revenue
from “things to come.” Joseph
Spak of UBS reached a similar
conclusion in a report in Novem-
ber, arguing Tesla’s stock “is
mostly driven by animal spirits/
momentum” while cautioning that
the shares have historically gone
into a “downward channel” in past
periods after the company’s mar-
ket value pulled well ahead of
fundamentals.
At the very least, the coming

year will need to show Tesla hit-
ting ambitious milestones in self-
driving technology in order to jus-
tify investors’ hopes for a robotaxi
business getting off the ground.
That alone is no sure thing. In a
report Wednesday, Truist analyst
William Stein reviewed the latest
version of Tesla’s full self-driving
software, which he called “more
impressive” than past versions.
But he also noted that “imperfec-
tions remain obvious and prevent
us from recommending its use.”
Until its AI applications gain

real traction, a trillion-dollar Tesla
likely faces an even bumpier road
ahead.

—Dan Gallagher

China Must Heed
The Lesson From Japan
If stagnation persists, Chinese bonds investors
face the prospect of a ‘widow-maker’ trade

Natural diamonds are losing
their sparkle. What will it take to
restore it?
After a postpandemic surge in

demand in 2021 and 2022, natural-
diamond prices are down about 8%
compared with the first quarter of
2020, while lab-grown diamond
prices are down 75%, according to
data from diamond-industry ana-
lyst Paul Zimnisky.
Lab-grown diamond prices are

declining because the cost of man-
ufacturing them keeps coming
down, but weak demand is largely
to blame for declining natural-dia-
mond prices. Consumers in the
U.S., the largest diamond market,
are happily opting for bigger and
cheaper lab-grown diamond op-
tions over mined ones. Natural-di-
amond jewelry sales in the U.S. de-
clined 0.7% through November
compared with a year earlier,
while lab-grown diamond-jewelry
sales rose 12.5%, according to in-
dustry analyst Edahn Golan.
In a 2024 survey of U.S. con-

sumers by the Knot, an online
wedding-planning platform, more
than half of respondents said their
engagement rings featured a lab-
grown diamond as a center stone,
up from 46% in 2023 and 12% in
2019. Lab-grown diamonds have
nearly the same chemical, optical
and physical properties as natural
ones, which means the naked eye
can’t detect any differences, ac-
cording to the Gemological Insti-
tute of America.
Demand has also been sluggish

in China, typically the second-larg-
est market for the stone. Diamond-
jewelry demand in the country is
down by roughly a quarter in 2024
compared with 2023, which was
already a weak year. This broadly
tracks declines in Chinese spend-
ing on other luxury goods.
At the moment, retailers have a

strong incentive to sell lab-grown
diamonds over mined ones. In an
earnings call in early December,
Signet Jewelers said the costs of
manufacturing lab-grown dia-
monds are coming down faster
than the retail price of lab-grown
diamond jewelry. The fast-declin-
ing cost of manufacturing lab dia-
monds means manufacturers can
hold decent margins at lower
prices, and so can retailers. The
cheaper price range opens up a
whole new pool of customers—

both those who previously
wouldn’t have bought diamond en-
gagement rings and those who can
now consider buying diamond-
studded fashion jewelry.
And barriers to entry for manu-

facturing lab-grown diamonds are
low: The cost of equipment has
come down, and India—one of the
largest producers of lab dia-
monds—has offered attractive sub-
sidies to encourage man-made dia-
mond exports. This means
wholesale prices could keep declin-
ing, even if not at the same break-
neck pace as the past few years.
What might it take for the shine

to return to natural diamonds?
Miners like De Beers are hoping
that the widening price gap for the
lab-grown variety will naturally

lead consumers to consider them a
completely different category, not
a substitute. Sandrine Conseiller,
chief executive officer of De Beers
brands, said in May the price dif-
ference is “accelerating consumer
awareness that they are funda-
mentally very different products.”
It might also take some aggres-

sive marketing campaigns. A few
months ago, De Beers and Signet
Jewelers, America’s largest dia-
mond-jewelry retailer, launched a
marketing campaign with the slo-
gan “Worth the Wait” to push nat-
ural-diamond sales.
Most important, though, retailer

incentives probably need to shift:
After all, most consumers end up
choosing lab-grown diamonds over
natural ones inside stores. For a

while, retailers had clear incen-
tives to upgrade customers to a
bigger, lab-diamond ring. In 2019,
jewelers who upgraded a customer
from a 1-to-1.49-carat natural dia-
mond to a 2-carat lab-grown one
made $1,500 more in gross profit,
according to the BCG report.
But in 2023, those economics

flipped as retail prices for lab dia-
monds declined. Retailers now
need to trade consumers up to a 3-
carat lab diamond to get the same
gross profit as a 1-to-1.49-carat
natural diamond, the report noted.
Eventually, retailers might reach a
point where they can’t upgrade
their consumers any more on carat
size: It is hard to see 4- or 5-carat
engagement rings becoming the
norm.
There are early signs that retail-

ers’ margins on lab diamonds have
peaked, having hit a high of 90%
for certain loose lab diamonds in
the first quarter of 2024, accord-
ing to Zimnisky. That is much
higher than the 30% to 40% mar-
gins seen for natural diamonds.
But those margins have contracted
to around 80% more recently.
What’s more, the retail environ-
ment for lab-grown diamonds is
becoming more competitive: Even
Walmart is selling them.
That race to the bottom could

eventually fulfill De Beers’ hope of
making lab-grown diamonds so
cheap that they become a com-
pletely different category. Theoret-
ically, if retail margins on lab-
grown diamonds fall to natural-
diamond levels, the price of a
high-quality 1-carat lab diamond
could retail for as low as $275,
Zimnisky notes. That compares
with about $4,200 for an equiva-
lent natural diamond.
So far, though, younger Ameri-

cans seem perfectly content with
buying lab-grown diamond en-
gagement rings and retailers are
happy to offer higher carat sizes.
Declining natural-diamond prices
haven’t done much to bolster the
pitch for the stone as a value-bear-
ing asset, either.
One thing seems clear: Restor-

ing natural diamonds’ polish will
probably take hard work on the
part of companies that dig them
out of the ground and those that
sell jewelry studded with them. It
won’t come naturally.

—Jinjoo Lee
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Weak demand is causing the price of natural diamonds, such as the ones shown here, to decline.
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ard Reeves, president of the American Institute for
Boys and Men. He notes that the longer people
take to launch into a more conventional adulthood,
the less likely they are to do it at all.
A third of today’s young adults will never

marry, projects conservative think tank the Insti-
tute for Family Studies, compared to less than a
fifth of those born in previous decades. The share
of childless adults under 50 who say they are un-
likely to ever have kids, meanwhile, rose 10 per-
centage points between 2018 and 2023, from 37%
to 47%, according to Pew Research Center.
“You can kick the can down the road, but only

so far,” says Reeves.
The conventional explanation for what’s freez-

ing young adults in place is that they can’t afford
to grow up, given rising inflation and ballooning
housing costs. Yet this doesn’t quite explain what’s
going on.
It’s true that 30-somethings have had a run of

tough economic luck. Many of them entered the
job market during the Great Recession, rode out
the pandemic by moving back in with their par-
ents, and are now dealing with the worst housing
market in 40 years. But the numbers paint a more
complicated picture.
Median wages for full-time workers ages 35 to
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rubs it against her face and neck;
and, finally, puts it into her mouth,
leaning back, eyes closed, in rapture.

It’s a wild and vulnerable mo-
ment for Kidman in a film full of
them. At one point, she laps up milk
from a saucer on all fours, like a cat.
On its own, the role would have
placed Kidman squarely in the zeit-
geist. But the 57-year-old actress
has taken on a range of projects this
year—from a Taylor Sheridan
streaming thriller about the CIA to
Netflix’s adaptation of an Elin Hil-
derbrand beach read—that add up
to total cultural domination. Acting

across genres and formats, high and
low, she’s become a model for an ex-
ceptional and highly lucrative defi-
nition of actorly range.

Fans and fellow actors have taken
note. Presenting at the Emmys,
Steve Martin joked about his trick
for talking to actors he doesn’t
know: “I just say, ‘I love your scene
with Nicole Kidman.’ Nine times out
of 10, I’m right!”

In an interview, Kidman seemed
almost unaware of her ubiquity.
There was no master plan to win the
year in culture. She said she navi-

Pleaseturntothenextpage

Hollywood Can Be Tough for Women
Over 50. No One Told Nicole Kidman.
In a year of total cultural domination, the Oscar- and Emmy-

winner has become a model for actorly range and career longevity
in an ever-changing industry

Early on in “Babygirl,” there’s a
scene in which Nicole Kidman,
playing a high-powered tech CEO,

comes into possession of a tie belong-
ing to her young intern. In the script,
what happens next is a single sen-
tence: “She picks up the tie and she
goes into her office and smells it.”

Kidman takes this directive from
Halina Reijn’s screenplay to its ex-
treme. Locked in her character’s of-
fice, she reclines on a couch, seem-
ingly possessed by the tie. She pushes
it against her nose, inhaling deeply;

BY LANE FLORSHEIM
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As 30-somethings
increasingly bypass the
traditional milestones of
adulthood, economists
are warning that what
seemed like a lag may in
fact be a permanent
state of arrested
development.
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Cody Harding, 38,
in the Brooklyn
apartment he
rents with three
roommates, on
Dec. 23.

WHAT
HAPPENS
WHEN A
WHOLE
GENERATION
NEVER
GROWS UP?

A
MERICANS IN THEIR 30s have
never looked less like grown-ups.
Amid steep declines in home-

ownership, marriage and birth
rates, economists have long been
warning that young people are
struggling to meet the milestones

of adulthood. Although some 30-somethings are
consciously choosing a less traditional path, many
say these goals are simply out of reach.
“It feels like the instructions for how to live a

good life don’t apply anymore,” says 38-year-old
Cody Harding, who is single and lives with three
roommates in Brooklyn. “And nobody has up-
dated them.”
Now, as a mix of social and economic factors

holds back an entire generation, what researchers
once called a lag is starting to look more like a
permanent state of arrested development.
“We’re moving from later to never,” says Rich-
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home prices derailed plans to buy a
starter house with her then-fiancé.
(He moved into her childhood bed-
room with her before they broke up
this past summer.) Since losing
her full-time job at a startup in
2021 she’s been working part-time
and has felt stuck, unsure of what
she wants to do next.
“I feel like a failure,” she says,

adding that a recent chance meet-
ing with the principal of her high
school, where she graduated as
valedictorian, left her scrambling
for how to describe what she’s been
up to for the past 13 years. “I let
the fact that I published a book do
a lot of the heavy lifting,” she
jokes.
Nearly 9% of those aged 30 to 40

still live with their parents, accord-
ing to Pardue’s analysis of Census
data, up from nearly 6% in 1990.
Renata’s parents, Ed and Paula

Leo, say they want their daughter
to have the freedom to pursue the
life she wants rather than feeling,
like they did, that she should sub-
mit to any job as long as it pays
something.
“There’s no longer one right, cer-

tain path,” says Paula, a 61-year-old
retired math teacher, who admits
that she never even thought about
whether she wanted to get married
or become a mother—she just as-
sumed that she would. Yet Paula
recognizes that operating in an at-
mosphere with less pressure to con-
form or settle comes with its own
costs. Having more options, she
says, “makes it harder to know
what to do.”
Renata acknowledges that it’s a

privilege to be able to wait for a job
she loves rather than take what-
ever’s offered. But she admits that
the longer she stands by, a seeming
bystander in her own life, the more
hopeless she feels about ever
launching at all.
“I still feel like a little kid,” she

says.
By the time Semira Fuller’s mom

was her age, 39, she was a home
owner and a single mother of two.
But even though Fuller’s roughly
$100,000 salary as a payroll man-
ager is more than her mom ever
made when Fuller was growing up,
she’s been disappointed by how lit-
tle it buys in Los Angeles, where
she lives with a roommate. “Every-
thing feels like a struggle,” she
says.
She knows her salary would go

farther in her hometown of Phila-
delphia, but she prefers to stay in
L.A. Inflation has raised the price of
small luxuries, such as her Spotify
subscription, but she doesn’t want
to give them up.
“There isn’t any part of my life

that doesn’t feel more expensive
than it did two years ago,” she says.
Fuller says she enjoys meeting

friends and waking up when she
wants, which makes the upheaval of
children unappealing. Motherhood,
she says, is a “nonstarter.”
“Kids become the first priority,”

says Fuller. “I’m still figuring my-
self out as a priority.”

Rachel Wolfe is a reporter cover-
ing the economy for The Wall
Street Journal. FR
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A Generation Asks: Is This Adulting?

gated her career on intuition alone.
“I have this very strange way of

choosing projects,” she said, “this
very spontaneous gut reaction. I
mean, with ‘Babygirl,’ I was just so
drawn to the title alone.”

Other A-listers might wait for the
right project to come to them, or live
in agent-stoked fear of overexposure.
But Kidman, who has an Oscar, two
Emmys and six Golden Globes, has
taken an openly exploratory ap-
proach. In 2017, she pledged to work
with a female director every 18
months, a goal she’s exceeded by
seeking out new talent herself.

Reijn, who wrote and directed
A24’s “Babygirl,” said she nearly
fainted when Kidman called her af-
ter watching Reijn’s Dutch indie
thriller “Instinct” to say she wanted
to work together. “She finds women
all over the planet and connects to
them and works with them,” said
Reijn. “She attaches herself to so
many different things and gets scru-
tiny for it, ‘Why do you work so
much?’” Reijn says that because of

Continuedfromthepriorpage

Kidman’s involvement, the movie is
reaching a wider audience.

“It’s just good for business,” said
Lulu Wang, who directed Kidman in
the Amazon series “Expats,” of the
actor’s production choices. “To look
where other people maybe aren’t
looking, to not go to the same list
that everybody’s going to, giving
people a chance, discovering them.”
Kidman frequently produces her own
projects and has run her production
company Blossom Films with Per
Saari since 2010.

She’s also not afraid to go mass.
In the Netflix rom-com “A Family Af-
fair,” which debuted at No. 1 on Net-
flix’s global Top 10 list, she plays a

widow who falls for her daughter’s
30-something boss (Zac Efron).

Directors say that Kidman’s fear-
lessness and lack of inhibition have
given her staying power as a leading
lady. In Wang’s “Expats,” there is a
somber scene where Kidman’s char-
acter, a wealthy mother whose youn-
gest son has gone missing, goes to a
morgue with her husband to view a
body. Yet Wang said that in the mid-
dle of filming, Kidman had pulled
her aside to suggest that when her
character first sees the body, she
should start laughing.

“I never would have thought of
that, yet it fits so perfectly with the
type of choices I like to make,” said

Wang, “She told me that’s what she
did when she saw her father at the
morgue—it was a physical reaction
that she couldn’t stop.”

Kidman and Wang didn’t tell
Brian Tee, the actor playing Kid-
man’s husband, about the change,
capturing his real response on cam-
era. “She is always looking for the
most intense choice,” said Wang.

Susanne Bier, who directed the
Hilderbrand adaptation, “The Perfect
Couple,” appreciates that Kidman
goes for “the most extreme takes.”

“You don’t necessarily use them,”
she said, “but they catapult every-
thing into a different space. She might
do a take which is so extreme, you
kind of go, ‘Whoa, what was that?’”

In “The Perfect Couple,” Kidman
has a monologue in which she blows
up at her husband and shatters a lie
the couple had long told their chil-
dren: They didn’t meet at an art gal-
lery opening, as they’d always said,
but when Kidman’s character was
working as an escort. The two-min-
ute meltdown made rounds on Tik-
Tok and X as a new Kidman classic.

“She’s searching for artistic
truth,” says Bier. “That is why she
does what she does.”

“What happens is I become freer
and freer and freer,” says Kidman.
“When a director really gets me is
when I’m able to be far more fully
realized in a performance.”

Her cultural ubiquity extends to
internet memes and viral video clips.

Since last year, the actor’s mentions
on social media increased by 88%,
according to analytics company
Sprout Social. Part of this may be the
long digital tail of an advertisement
she filmed for AMC movie theaters.
Before she says the opening line—
“We come to this place for magic”—
audiences sometimes clap and cheer.
Her friend, the screenwriter Billy
Ray, wrote the script at Kidman’s re-
quest, which also includes the line,
“Somehow, heartbreak feels good in
a place like this.” Kidman didn’t ex-
pect the spot-ad to land so strongly.

“It was very pure, and I think
that’s what people probably feel,”
she said, adding that she’ll do
“whatever it takes to get people to
come and sit in a movie theater and
have that experience together.”

Off-camera, her co-stars and direc-
tors describe Kidman as warm, funny
and empathetic. “There was one day
that was a little shaky for me dealing
with outside forces,” said Richard La-
Gravenese, who directed “A Family
Affair.” “She knew without me saying
anything and pulled me aside and
gave me a great talk.”

Dakota Fanning, who plays Kid-
man’s daughter-in-law in “The Per-
fect Couple,” pegs Kidman as down-
right inspiring. “Her advice to other
actors and younger people is keep
going, do everything, try everything
and really not to be afraid,” said Fan-
ning. “‘Is this going to work? Are
people going to like it?’ Who cares?” NI
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Kidman’s
Very Busy
Year

Directors
attribute

Kidman’s staying
power to her

fearlessness. A
scene from
‘Babygirl.’

44 are up 16% between 2000 and
2024, from $58,522 to $67,652 ad-
justed for inflation, according to the
Labor Department. The overall
wealth of 30-somethings, too, rose
66% between 1989 and 2022, ac-
cording to the St. Louis Federal Re-
serve, from $62,000 to $103,000.
In many ways, this age group is

in a better place financially, on av-
erage, than their parents were at
this age. The problem is that they
don’t seem to know it. Only 21% of
adults in their 30s rated the overall
economy as good or excellent last
year, per the Federal Reserve, and
economists say young adults are
significantly more pessimistic
about the future than prior genera-
tions were.
“They see the world they are go-

ing to live in 20 years from now as
really screwed up,” says Brookings
Institute economist Carol Graham,
who studies well-being. She points
to how climate change, political po-
larization, AI and a growing resent-
ment of corporate power have made
the future feel more uncertain.
Younger adults are far less likely

than Americans over 50 to say
achieving the American Dream of
success from hard work is still a
possibility, according to a Wall
Street Journal/NORC poll in July.
But here, too, the reality is more
complicated. At least part of what’s
stunting the growth of a generation
of young people are outsized
dreams of what a good life looks
like.
“Our expectations are so much

higher today,” says Melissa Kearney,
an economist at the University of
Maryland whose research focuses
on children and family. “Genera-
tions before us didn’t expect to
have large houses where every kid
had a bedroom and there were mul-
tiple vacations.”

Continuedfromthepriorpage To be sure, financial averages are
just that. A sizable share of this
generation is worse-off than their
parents were. Young men in partic-
ular are struggling in the labor
market. And some of the traditional
goals of adulthood really have be-
come more difficult to achieve. Stu-
dent debt has more than doubled
over the past two decades, yet a
college degree is no guarantee of a
well-paying job. Rising interest
rates and dwindling supply have
also put homeownership out of
reach for a growing share of Ameri-
cans. The median age of first-time
homebuyers hit a record high of 38
this year, according to the National
Association of Realtors, up from 35
in 2023 and 29 in 1981.
Still, growing up with less pres-

sure to follow the same narrow
route to adulthood imposed on their
parents and grandparents—a career,
spouse, house and kids all by age
35—has raised the bar for what
these milestones look like, if they
choose to hit them at all.
Stymied by this mix of high ex-

pectations and challenging eco-
nomic circumstances, many 30-
somethings sound disoriented and
unsure about what it means to be a
successful adult now.
After watching his parents raise

three kids and buy a house on his
parents’ salaries in retail and man-
ufacturing, Cody Harding assumed
that being the first in his family to
earn a Bachelor’s degree would
grant him an even better quality of
life. Although he now makes around
double what his parents did at the
height of their careers combined,
he’s disappointed by what it affords
him in New York City.
Harding says graduating college

in 2008, just as companies across
the country were hemorrhaging
funds and laying off workers, was
the first sign that he seemed des-

tined for an economically precari-
ous adulthood. When he couldn’t
put his double major in English and
history to use, he waited tables and
worked in construction.
“I never caught up,” he says.

Harding entered law school to wait
out the sluggish labor market, but
emerged with $180,000 in student-
loan debt. He now owes over
$200,000, after making only the
minimum payments.

Instead of being able to support
a family or at least live on his own
as a full-time lawyer, he’s paying
$1,700 in monthly rent to live with
roommates in Brooklyn. When it be-
came clear his dreams of home-
ownership were not achievable in
New York, he recently got help from
his parents to close on a fixer-upper
in his hometown of Easton, Pa. Like
many of his peers, he earns extra
income from a side hustle: in his
case running a vintage furniture
store.

‘It feels like the instructions for how to live a good life don’t apply anymore,’ says Harding, pictured with his
rescue Chihuahua, Peanut, in the furniture showroom he co-owns in Brooklyn.

Harding still hopes to get mar-
ried anWd have children, but has
grown disenchanted with a dating
culture that he feels prizes short-
term flings over long-term commit-
ment. He’d also rather stay single
than compromise on the wrong fit.
Most of his friends are in the same
state of suspended adolescence, he
says, which sometimes makes it feel
like time is standing still.
“It’s fine trying to reinvent what

a modern life looks like, but I’m a
little disappointed by everything
that it lacks,” Harding says. “I’m
sick of partying. I did that already.
I want to grow up.”
Just over half of Americans be-

tween the ages of 30 and 40 were
married as of last year, according to
an analysis of American Community
Survey data by Aspen Economic
Strategy Group economist Luke Par-
due. This is down from more than
two thirds in 1990, when those in
the middle of the cohort were born.
The share of women in this age
range who had ever given birth fell
7 percentage points between 2012
and 2022 alone, Current Population
Survey data show, from 78% to 71%.
“Part of this is social expecta-

tions, part of this is shifting priori-
ties and part of this is economic re-
alities,” says Kearney at the
University of Maryland, who has
looked at how the same dynamic is
playing out in high-income coun-
tries around the world. “But all to-
gether they seem to be pushing in
the same direction, which is in-
creased rates of staying single and
staying childless.”
Even leaving the nest—long con-

sidered a prerequisite to full-
fledged adulthood in the U.S.—is
proving harder to pull off.
By the time Renata Leo’s parents

were 31, the age she is now, they
had gotten married, purchased a
home and had her. Yet she is still
sleeping in her childhood bedroom,
gazing at the same unicorn wallpa-
per put up before she was born.
“Redecorating would mean ac-

cepting that I’m not leaving,” says
Leo, who has been back home in
Glassboro, N.J., since graduating
college in 2015 with $20,000 in stu-
dent-loan debt.
She was close to moving out in

2020, but the pandemic’s surging

Renata Leo, 31, has lived in her childhood home with her parents in
Glassboro, N.J. since graduating college in 2015.
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T
his pain is driving me
mad. The phrase comes
to mind whenever I
catch myself responding
angrily or stupidly to

some challenge or threat. Who would
I be without pain? Would I have acted
this way, misremembered that thing
or viewed a situation so darkly?
Would I be so upset about the com-
plete absurdity of our healthcare sys-
tem? With the fact that the pain
clinic where I was getting treatment
stopped taking my insurance and sent
me a bill for five 45-minute physical
therapy sessions at $1,150 apiece?

The path by which Luigi Mangione
transformed from a 26-year-old Ivy
League tech bro to a violent vigilante
crusading against a capitalist health-
care system may never be fully un-
derstood. But his bleak inner reality
seems to have been forged in part by
chronic pain.

For eight years Mangione posted
on Reddit about his struggles with
“unbearable pain” and brain fog. So-
cial media has been swooning over
his dashing looks and jacked phy-
sique, but by age 23 he didn’t even
want to date because his back pain
made sex impossible.

“We don’t know his story, but we
do know that relentless chronic pain
is destabilizing,” says Dr. Scott Fish-
man, a pain specialist at the Univer-
sity of California, Davis, who founded
its Center for Advancing Pain Relief,
a rare center that focuses on both the
treatment and prevention of pain.

It would be absurd to say that
chronic pain drives sufferers to be-
come murderers; the only people pain
patients are at any heightened risk of
killing is themselves. Yet Fishman lik-
ens the effects of enduring pain to
“driving on a slippery road. It puts
everyone at risk.”

As someone who has suffered from
chronic pain for three decades, I
know this misery too well. I spent
eight years working on a book about
pain, interviewing pain specialists
and following hundreds of patients. I
witnessed how many of them failed
to get insurance coverage for treat-
ments, or became too ill to work and
lost their health insurance. Many pain
patients don’t even have a proper di-
agnosis, which makes insurance cov-
erage harder to secure. I personally
found out only recently that my pain
comes from a connective tissue disor-
der caused by a rare genetic disease.

Pain is often associated with brain
fog, disrupted sleep, psychological
disorders and cognitive distortions,
which share neural circuitry in the
brain. “The circuits become abnor-
mally wired,” says Dr. Sean Mackey, a
neuroscientist and chief of pain medi-
cine at Stanford. The longer the pain
goes on, the more developed the ab-
normal circuitry, which amplifies pain
and engenders feelings of hopeless-
ness, helplessness and distress.

Like an autocrat who consolidates
power by destroying a government’s
checks and balances, pain perversely
damages the very parts of the brain
that modulate pain. People in pain

sleep poorly, which impairs cognition
and magnifies pain. Focusing obses-
sively on pain strengthens the brain’s
pain pathways and makes it harder to
think about anything else.

Mackey’s work has also shown
that pain literally diminishes our ca-
pacity for joy and desire. For most
people, thoughts about exciting plans
or goals trigger the so-called reward
center of the brain, which releases
dopamine, the “feel good” hormone.
Chronic pain, however, dampens
these dopamine signals, which makes
pleasure more elusive.

“It’s absolutely brutal to have such
a life-halting issue, especially since
the issue itself wears down the criti-
cal/logical thinking mind you’d usu-
ally use to tackle it,” Mangione wrote
of his brain fog on Reddit.

Seeking wellness, Mangione
moved to Honolulu in early 2022, but
suffered a surfing accident, then a fall
in his kitchen. He posted on social
media and told friends that his pain
had become unbearable, that he could
feel his bones grinding. He had been
working remotely in tech, but by
early 2023 had quit his job.

Multidisciplinary pain care, includ-
ing physical therapy, medication, in-
jections, mindfulness, pain psychol-
ogy and other approaches, offers the
best results, but few patients receive
it. The CDC estimates around 22 mil-
lion Americans suffer debilitating
“high-impact chronic pain,” but
Mackey reckons most of these critical
patients don’t receive evidence-based
care, owing to insurance limitations,
high deductibles, inaccessible provid-
ers or lack of insurance. We don’t
know if Mangione received this care. CU
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BY MELANIE THERNSTROM

Luigi Mangione’s evolution from valedictorian to vigilante may never be fully understood. But his bleak
inner reality seems to have been forged in part by his losing battle with ‘unbearable pain.’

“Chronic pain is the most common
chronic disease, but it is an orphan in
the medical curriculum and at the in-
surance table,” observes Fishman.
“Insurance doesn’t want to pay for
pain that can’t be proven and that
doesn’t have a stop and start.”

Everyone with serious medical
problems eventually confronts the
fact that the business of health insur-
ance is often at odds with one’s
health. UnitedHealthcare has stated
that Mangione didn’t
have United as an in-
surer. According to the
muddled manifesto re-
portedly found in
Mangione’s backpack
when he was arrested,
he targeted the com-
pany because of its
power and size.

I, however, have
had United, and I have
my own well of bitter-
ness about all their de-
nials of claims and
then the bittersweet—mainly bitter—
feeling when they finally paid after
months of appeal. But I never suf-
fered from the delusion that the CEO
of a for-profit company with a fidu-
ciary duty to shareholders was in a
position to reform the system.

Mangione wrote that he under-
went spine surgery in July 2023 and
posted an image of a spinal fusion. He
said his diagnosis was spondylolisthe-
sis, a slippage of the vertebrae in the
spine, which mostly affects older peo-
ple and often responds to nonsurgical
care. Experts say vertebrae-fusing
surgery should be a last resort and is
rare among young people. It is un-

clear whether Mangione met the cri-
teria. Online, Mangione advised fak-
ing symptoms to obtain it.

“Tell them you are ‘unable to
work’/ do your job…We live in a capi-
talist society. I’ve found that the
medical industry responds to these
key words far more urgently than you
describing unbearable pain and how
it’s impacting your quality of life,” he
wrote on Reddit. He even advised
feigning symptoms of incontinence

and foot weakness,
which suggest the risk
of a catastrophic spi-
nal-cord injury that
might cost millions of
dollars in lifetime care.
In August 2023 he
posted that he was
pain-free.

Yet spine surgery for
back pain is not always
the long-term solution
that people hope it will
be. In my own inter-
views with patients, I

saw many who experienced early im-
provements after surgery but were
devastated when the pain returned,
sometimes with greater intensity.
Within a year, nerves can grow back,
sometimes irregularly, and can begin
firing randomly, creating a painful
condition called a neuroma. Or the
nerves can become entrapped in scar
tissue. Or the spine no longer moves
normally and arthritis sets in.

“Spine surgery can be a deal with
the devil,” Fishman says. “When you
mess with the architecture of the
spine and change its biomechanics,
there are almost always unintended
consequences.” These effects can be

Pain
perversely
damages
the very

parts of the
brain that
modulate
pain.

Chronic Pain Can Cause a Kind of
Madness. I KnowThis Personally.

managed with rehabilitation, but pa-
tients don’t always have access to it.

One of the last things Mangione
posted before he disappeared was an
angry tirade on the uselessness of
physicians. It was 10 months after his
surgery—around the time when his
nerves might have grown back.

Did his pain return? Did he self-
medicate, as many patients do, with
street drugs, cannabis and alcohol,
which can trigger mental illness in
people who are predisposed? Was his
G.I. Joe body a result of anabolic ste-
roids, which can occasionally cause
psychosis? Did he receive mental-
health treatment, which can be pro-
hibitively expensive and hard to get
through insurance—if he even still
had coverage since he wasn’t work-
ing? His family is wealthy, but mental
illness often creates or deepens es-
trangement from families.

When asked about insurance cov-
erage for his pain patients, Mackey
sounds indignant. “Oh my God, it gets
me so upset,” he says. “They deny,
they deny, they deny. It’s a travesty.”

He notes that the right care can
rehabilitate patients. Even brains
pathologically rewired by pain can be
salvaged, something documented in
scans. “With good pain management,
we can recondition the brain,”
Mackey says. “We know what works.
Patients just need meaningful access
to the treatments.”

Melanie Thernstrom is the author
of several books, including “The
Pain Chronicles: Cures, Myths,
Mysteries, Prayers, Diaries, Brain
Scans, Healing and the Science of
Suffering.”

Luigi Mangione appears
for his arraignment

at Manhattan Criminal
Court on Dec. 23.

REVIEW

The giant
vortex we
see today
isn’t the
same as
the one
discovered
360 years
ago.

JUPITER’S GREAT RED
SPOT—a rotating storm that is
so large it could swallow
Earth—isn’t what it used to be.

Research has revealed that
the crimson-hued spot visible
today is, on average, larger
than the one Italian astrono-
mer Giovanni Cassini espied
for the first time in 1665 and
called the “Permanent Spot.”

Both Cassini’s spot and the
current one are anticyclones,
or vortexes of winds in high
pressure areas. Today’s spot
swirls in the gas giant’s South-
ern Hemisphere, and its winds
can reach speeds of nearly 300
miles an hour.

But the 17th century tem-

BY AYLIN WOODWARD

between two windy
jet streams to the
north and south,
which flow parallel
to Jupiter’s equator
in opposite direc-
tions.

Previously, re-
searchers hypothe-
sized that smaller
storms merged to
form the Great Red

Spot, but, based on simulations
of disturbances in the wind
currents and behavior, Sán-
chez Lavega’s group concluded
that the spot formed because
of disturbances between these
two jet streams.

The source of the storm’s
red color remains a mystery,
but National Aeronautics and
Space Administration scientists
posit the color is formed by
chemicals being broken up by

sunlight in Jupiter’s upper at-
mosphere.

Though the Great Red Spot
appears stationary and un-
changing through a telescope,
an October 2024 study, pub-
lished in the Planetary Science
Journal, indicated that it is
anything but stable and jiggles
as it gets squeezed between
the two jet streams .

Observations of the spot by
the Earth-orbiting Hubble
Space Telescope between De-
cember 2023 and March 2024
found that over a 90-day time-
line, the storm can look like a
skinnier or fatter oval, accord-
ing to Amy Simon, a senior
planetary scientist at NASA’s
Goddard Space Flight Center
and lead author of the study.

Simon said she agrees that
the current spot isn’t the same
as the smaller one discovered
by Cassini: “Given that storms
on Jupiter can’t move in lati-
tude, and generally can’t grow
much larger, it doesn’t seem
likely to be the same storm.” NA
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pest viewed by
Cassini likely dissi-
pated and was re-
placed, according to
researchers from
Spain, who found
that observations of
the storm’s size and
motions from the
mid-1600s and those of today’s
storm don’t match. Indeed, as-
tronomers lost track of
Cassini’s spot after 1713, and it
wasn’t until 1831 that observa-
tions of a storm on Jupiter re-
surfaced.

According to the new re-
search, led by Agustín Sán-
chez Lavega, the storm ob-
served in 1831 is the Great Red
Spot we see today. The find-
ings were published in June

2024 in the journal Geophysi-
cal Research Letters.

Sánchez Lavega, a physicist
and planetary scientist at the
University of the Basque Coun-
try in Bilbao, Spain, said it is
reasonable to think that al-
though such spots are long-
lived, they can form, disappear
and reform cyclically in the
same area.

Today’s spot is trapped at
its current mid-latitude locale

SCIENCE SHORTS

Jupiter’s Great Red Spot Is
Newer ThanWe Thought

A Hubble Space
Telescope view of
Jupiter shows its
spot in 2019.
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fied information from the National
Security Agency.

If today’s Court allows the TikTok
ban to stand, government officials in
the future could use it as a legal basis
for censoring all kinds of online
speech, simply by manufacturing na-
tional security concerns. After the
2016 Presidential election, for in-
stance, some critics claimed that Rus-
sia contributed to Donald Trump’s
victory by manipulating social-media
platforms with state-sponsored pro-
paganda. Subsequent research has
discredited this alarmist narrative.
But without a robust First Amend-
ment, Congress could have responded
by censoring any online content it
deemed to be “misinformation” in
the name of protecting elections, as
France has already done.

Just as the Pentagon Papers deci-
sion has been a bulwark for free ex-
pression, a decision upholding the
TikTok ban could open the doors to
decades of speech suppression. When
the Supreme Court hears the chal-
lenge to the TikTok law, the nine Jus-
tices have an opportunity to insulate
America from the very real censor-
ship that has arisen around the world
from similar bans.

Jacob Mchangama is CEO and Jeff
Kosseff is senior fellow at The Fu-
ture of Free Speech think tank at
Vanderbilt University. They are co-
authors of the forthcoming book
“The Future of Free Speech.” FR
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REVIEW

What are
other cool
activities
for cold
weather?
How about
fixing all
your
friends’
personal
problems.

I COULD NOT possibly get
through the dismal months of
winter without the NFL—not
necessarily because all the
games are exciting but because
there are so many of them.

That said, depending on the
NFL for emotional hibernal sus-
tenance can be problematic. Af-
ter the Super Bowl on Feb. 9,
you have almost all the dismal
days of February and March ly-
ing in wait for you. And if you
are a Giants or Jets fan, the sea-
son ended way back in October.

Concerned that professional
football doesn’t last long enough
to get me all the way through
the bleak winter months, I

 Practice singing “The Star-
Spangled Banner” until I find a
key where I can belt out “And
the rocket’s red glare” without
my voice cracking.

 Do intensive research to es-
tablish once and for all whether
Richard III killed the little
princes. Then, address the ques-
tion of what happened to the
Lost Colony of Roanoke. And
where Cleopatra’s tomb is. After
that, pin down how those pre-
historic megalithic structures on
Salisbury Plain got from Wales
to Stonehenge. This alone
should get me through several
winters.

 List all the personal problems
my friends have and make it my
winter hobby to fix them. I think
the word “Ozempic” is going to
come up about a dozen times. If
their problems aren’t fixed by
the time baseball season starts,
they’re on their own.

 Learn how to bake ginger-
bread cookies. I know, I know,
it’s completely out of character.
But desperate times demand
desperate measures. RO
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Above: A TikTok creator outside the D.C. Circuit Court of Appeals during arguments in TikTok v. Garland, Sept. 16, 2024.
Below: Hong Kong Chief Executive Carrie Lam, who defended China’s ban of TikTok in the city in 2020.

to anything by Gustav Mahler or
The Doors. And absolutely no
folk music.

 Start a Collateralized Mort-
gage Obligations Discussion
Club. We’ll meet at the library
every second Monday and share
pithy anecdotes about our own
personal history with CMOs—
Did your grandparents have
CMOs back in Ireland? Did you
ever date anyone who traded
CMOs?—and talk about exciting
new developments. To keep
things fresh, we will sometimes
switch the conversation over to
reverse repos.

YouCan’t
JustRely
OnFootball
ToGetYou
Through
TheWinter

polled just about every-
one I know, asking them
how they managed to
stay sane.

Some of their answers
surprised me—learn Sicil-
ian, start sporting a
jaunty authentic woolen
Basque beret. Most
didn’t—empty the closets,
install powerful daylight
lamps in every room, pol-
ish off “The Decline and
Fall of the Roman Em-
pire,” go to Florida.

One friend said to al-
ways walk on the sunny side of
the street. What sun?

Another recommended gin. I
don’t drink. A third said to plant
seeds and wait for spring to
come. Sorry, that’s how
my wife gets through the winter.

The most useful suggestion
came from a Gotham friend: “Go
someplace colder and grayer,
like Vermont, and look at cold,
dark houses to appreciate how
much worse it can be.” Said an-
other: “Canada works, too.”

But I don’t want to go some-
where else to get through the
winter months; I want to stay
under my own roof and sleep in

my own bed.
So this year I’m drawing up

an elaborate plan to survive the
winter while mostly staying
home. Here are some of the key
strategies:

 Listen to all 1,200 LPs in my
collection and get rid of the ones
I don’t need. This will take up
roughly nine hours a day, pro-
vided I don’t stop for lunch. If I
start at sunrise and finish at
dusk, I won’t have any time to
go outside and be depressed
about how cold and gray it is.
One caveat: To avoid descending
into the abyss, I’m not listening

MOVING
TARGETS

JOE
QUEENAN

Banning TikTokWouldViolate
America’s Free SpeechTradition

It’s up to the Supreme Court whether the U.S. will join China, Afghanistan and other authoritarian
countries that have barred their citizens from using the popular social media app.

cussion of public issues are vital to
our national health.”

Black and Douglas weren’t the
first to voice such concerns. In May
1798, shortly before the passage of
the controversial Sedition Act, James
Madison, the architect of the First
Amendment, wrote in a letter to
Thomas Jefferson that “perhaps it is
a universal truth that the loss of lib-

erty at home is to be charged to pro-
visions [against] danger real or pre-
tended from abroad.”

Had the Supreme Court allowed
the government to block the publi-
cation of the Pentagon Papers, “na-
tional security” would have become
just such a blank check for censor-
ing speech. It is easy to imagine the
U.S. government using that prece-
dent to block news stories and com-
mentary criticizing the Iraq and Af-
ghanistan wars, or reporting on
Edward Snowden’s leaks of classi-

James
Madison warned
that liberty can
be threatened by
‘provisions against
danger real or
pretended from

abroad.’

A
heavy-handed new law
forced TikTok to an-
nounce that it would
shut down operations
“within days.” Al-

though the law left people without
a popular forum to share and access
information, a government official
brushed off free speech concerns,
saying that the ban did not mean
“doom and gloom” for the general
public. “Compared with the national
security laws of other countries, it
is a rather mild law,” the official
told the BBC.

But this was not an American of-
ficial describing the shutdown of
TikTok that could soon go into ef-
fect in the U.S., thanks to a law
passed by Congress last April. It
was Hong Kong chief executive and
Communist Party loyalist Carrie
Lam, in 2020, after China approved
anti-dissent legislation that forced
TikTok to shut down in Hong Kong.

Starting Jan. 10, the U.S. Supreme
Court will hear oral arguments in Tik-
Tok v. Garland, the company’s chal-
lenge to the Protecting Americans
from Foreign Adversary Controlled
Applications Act, which requires Tik-
Tok to stop operations in the U.S. un-
less ByteDance, the Chinese company
behind the video-sharing app, sells it
to a new owner by Jan. 19. Last week,
President-elect Donald Trump filed
a brief in the case asking the Court to
delay the law’s effective date “to al-
low his incoming Administration to
pursue a negotiated resolution that
could prevent a nationwide shutdown
of TikTok.”

If the Court upholds the law,
more than 170 million American Tik-
Tok users will lose access to it. But
the effect could end up being much
broader. Even Americans who don’t
use TikTok could soon find their fa-
vorite online plat-
forms subject to the
whims of regulators
and lawmakers.

The U.S. isn’t the
first country to ban
TikTok on the grounds
that the app’s Chinese
ownership raises na-
tional security con-
cerns. In 2020, escalat-
ing tensions between
China and India caused
the Indian government
to prohibit the use of
almost 60 Chinese
apps, including TikTok,
claiming that the apps
violated user privacy
and undermine the “national security
and defense of India.”

Afghanistan and Kyrgyzstan have
also banned TikTok. Even China has
effectively banned the international
version of the app for its own citi-
zens. In Hong Kong, residents lost ac-
cess to TikTok as part of China’s sys-
tematic crackdown on Hong Kong’s
pro-democracy movement.

Other countries have banned the
app because they worried about the
content of the speech on the plat-
form. In 2023, Senegal banned Tik-
Tok due to “hateful and subversive
messages” that the government wor-
ried would cause political instability.
In May 2024, France’s government
banned TikTok for two weeks in its
overseas territory of New Caledonia
after violent riots following a local
election. The French government ac-

BY JACOB MCHANGAMA
AND JEFF KOSSEFF

cations, with so little
skepticism, is con-
trary to the history of
U.S. free speech law.
In 1971, in New York
Times v. U.S., the Su-
preme Court force-
fully rejected the fed-
eral government’s
request to block the
New York Times and
the Washington Post
from publishing the
Pentagon Papers, a
classified report criti-
cizing the U.S. gov-
ernment’s conduct of

the Vietnam War.
In his concurring opinion, Justice

Hugo Black characterized the govern-
ment’s argument as stemming from
the president’s role as commander in
chief and the head of U.S. foreign af-
fairs. “We are asked to hold that de-
spite the First Amendment’s em-
phatic command, the Executive
Branch, the Congress, and the Judi-
ciary can make laws enjoining publi-
cation of current news and abridging
freedom of the press in the name of
‘national security,’” Black wrote.

To Black, such a request was
laughable. “The word ‘security’ is a
broad, vague generality whose con-
tours should not be invoked to abro-
gate the fundamental law embodied
in the First Amendment,” he wrote.
Justice William O. Douglas agreed,
writing that “Open debate and dis-

cused TikTok of constituting a vehi-
cle for disseminating “misinforma-
tion” fueled by “foreign countries
and spread by rioters.”

Senegal, India and even France
have much less robust free speech
protections than the U.S., which has
long been the global gold standard
for protecting free expression. Yet
last month, the D.C. Circuit Court
upheld the TikTok ban, accepting
the federal government’s contention
that the app could endanger na-
tional security by collecting users’
“precise locations, viewing habits,
and private messages.” The majority
opinion claimed that the govern-
ment “acted solely to protect” First
Amendment rights “from a foreign
adversary nation.”

Such easy acceptance of the gov-
ernment’s national security justifi-
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not a difficult call.
It is rare for an American presi-

dent to tell a sovereign leader to re-
press his rebellious subjects. But in
November 1978, Carter instructed
his ambassador, William Sullivan, to
inform the shah, “We have confi-
dence in the shah’s judgment…. We
also recognize the need for decisive
action and leadership to restore or-
der and his own authority,” accord-
ing to then-National Security Ad-
viser Zbigniew Brzezinski’s memoir.

It was the shah who rejected this
option and wondered “why the
president thought a military gov-
ernment could be successful,” ac-
cording to a cable Sullivan sent af-
ter their meeting; he also noted that
“the situation was vastly different
from 1953,” when the CIA had
helped the shah’s military over-
throw a nationalist government.

By January 1979, Iran was com-
ing undone. The streets were filled
with demonstrators and the econ-
omy was crippled by strikes. The
shah essentially gave up and left the
country, leaving behind a caretaker
prime minister to deal with the
vengeful revolutionary leader Aya-
tollah Ruhollah Khomeini.

Carter did not mourn Pahlavi’s
departure, telling his aides on Feb.
5 that “even to save his own ass, the
shah had not been willing to order
massive bloodshed,” in a recording

preserved in the Carter Presidential
Library. He now began to contem-
plate the so-called Option C—C
standing for coup. He dispatched
General Robert Huyser to Tehran to
ready the Iranian military to take
over.

Neither Carter nor Huyser
seemed to recognize that the Ira-
nian generals were as hesitant as
the monarch they had served and
had no stomach for a crackdown. At
a time when Huyser was trying to
prod them into action, they were
busy making their own exile plans.

On Feb. 11, both the monarchy

and American hopes crumbled. The
revolutionaries were taking over
government buildings, arms depots
and radio stations across the coun-
try. The shah’s generals were fleeing
and their conscripts defecting. This
did not deter Carter and his advis-
ers, who dusted off Option C. They
even considered sending Huyser
back to Tehran, but the Iranian mili-
tary declared its neutrality and suc-
cumbed to history’s verdict.

After the revolution, there was
some optimism that America could
come to terms with the provisional
government, which featured moder-

ate and nationalist voices. But on
Nov. 4, 1979, ostensibly to protest
the shah’s admission to America for
medical treatment, militant stu-
dents seized the U.S. Embassy and
held American diplomats hostage
for 444 days. There was always
more to the hostage crisis than its
stated rationale. The embassy sei-
zure was Khomeini’s revenge
against America and an expression
of his personal animus toward
Carter for enabling the shah’s re-
pression.

The American response came
with the failed rescue mission called
Operation Eagle Claw. The complex
logistical mission was aborted when
helicopters crashed in the desert.
The lasting image of that operation
that was beamed across the world
was one of burned-out helicopters
and bodies of eight dead American
servicemen being inspected by grin-
ning mullahs. Carter was seen as a
weak, indecisive leader who could
not punish a second-rate power for
humiliating America.

Though the rescue mission was a
failure, behind the scenes, Carter
was hardly a passive player. In De-
cember 1979, two months into the
hostage crisis, he issued a Presiden-
tial Finding ordering the CIA to
“conduct propaganda and political
and economic action operations to
encourage the establishment of a
responsible and democratic regime
in Iran” and “make contact with Ira-
nian opposition leaders and inter-
ested governments to encourage in-
teractions that could lead to a
broad, pro-Western front capable of
forming an alternative government.”

Given his penchant to inject ide-
alism into unsavory measures,
Carter hoped to displace the theoc-
racy with a democratic government.
As far as it can be determined from
the available archival records,
Carter is the only president to for-
mally commit the U.S. to regime
change in Iran.

To discharge this task, a commit-
tee was established in the White
House headed by Deputy National
Security Adviser David Aaron. The
committee gave itself the morbid ti-
tle of the “Black Chamber,” and
went about enlisting exiles and try-
ing to contact dissidents in Iran.
The precise operational details re-
main classified, and the committee
seems to have been disbanded once
President Ronald Reagan’s team
took over in 1981.

Jimmy Carter did not lose Iran,
but he misunderstood it. He seemed
to believe that one of the great pop-
ulist revolutions of the 20th century
could be stopped by foreigners. He
failed to appreciate that his royalist
allies were broken men eager to
abandon their inheritance. His coup
scheme seems fantastic in retro-
spect given the timidity of the
shah’s generals in the face of a de-
termined popular rebellion. And he
assumed that a regime born out of
a revolution that enjoyed popular
legitimacy—at least at the start—
could be displaced by a committee
operating out of the White House.

In this sense, Jimmy Carter was
quintessentially American, a presi-
dent who thought he could deter-
mine outcomes in a faraway country
that he knew little about.

Ray Takeyh is a senior fellow at
the Council on Foreign Relations
and the author of a forthcoming
book on Jimmy Carter and Iran.

T
he popular impression
for the four decades
since his presidency is
that Jimmy Carter, who
died this week, is re-

sponsible for somehow “losing”
Iran. His passivity, it has often been
argued, helped build the militant Is-
lamist state that has stalked the
Middle East since Iran’s revolution
in 1979.

But if that is seen as his most
meaningful legacy, the archives of
the time tell a different story. No
American tried harder to thwart the
revolution than Carter. And when
that failed, he plotted to subvert the
Islamic regime.

The mid-1970s, when Carter took
office, was a time of U.S. retrench-
ment. The twin shocks of Watergate
and Vietnam had caused many
Americans to lose confidence in
their politicians and institutions.
The Arab-Israeli War of 1973 was
followed by an oil embargo and dra-
matic spike in petroleum prices;
those in turn pushed a new term,
stagflation, into our lexicon, mean-
ing simultaneously high inflation
and unemployment.

An exhausted America had to
step back and rely on proxies and
allies to patrol the critical regions
of the world. In the Middle East
that meant Shah Muhammad Reza
Pahlavi of Iran. He was a rare leader
in the region who sided with Amer-
ica in the Cold War, embraced Israel
and refused to join Arabs in their oil
embargoes. He was willing to spend
billions on American arms to pro-
tect the Persian Gulf. Retrenchment
from the Middle East was not costly
for Washington so long as the shah
stood sentry.

Carter recognized this, and on
one of his first trips abroad as pres-
ident, in December 1977, he jour-
neyed to Tehran. In a much-remem-
bered toast, he celebrated Iran as an
“island of stability” because of the
shah’s leadership. But over the next
year, the Iranian revolution un-
folded faster than U.S. policymakers
could adjust their long-held as-
sumptions about the shah.

It was not unreasonable for them
to presume that a cagey ruler who
had been in power for 37 years,
commanding a formidable military,
could handle a few convulsions like
student protests among his citi-
zenry. But they also underestimated
a religious revival— fueled partly by
anger at corruption and repression
in a ruling elite enabled by Western
allies. Meanwhile, it was not known
in Washington, D.C., that the shah
suffered from cancer, which exacer-
bated his tendency to fade in times
of crisis.

Carter himself was preoccupied
in 1978 with other priorities: arms
control with the Soviet Union, nor-
malization of relations with China
and Arab-Israeli peacemaking cul-
minating in the Camp David accords
in September. It was not until then
that he turned to Iran and found his
own administration divided, with
State Department doves opposing
the National Security Council hawks
who wanted the strongest interven-
tion to support the shah.

Carter was made of tougher stuff
than his liberal aides and usually
sided with his more hawkish depu-
ties. For a president who often
blended idealism with pragmatism,
preserving the shah’s regime wasRO
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BRITAIN’S NATURAL HISTORY Museum has run its “Wildlife
Photographer of the Year” contest for 60 years. The commemo-
rative portfolio for 2024, published last month, includes 100
photos in categories such as “Under Water,” “Urban Wildlife”
and “Animal Portraits.“
Jury chair Kathy Moran notes that while “fangs, feathers and

fins still delight,” contestants have begun to train their cameras
on a wider range of species. The top prize went to Shane Gross
for “The Swarm of Life” (left), in which an army of black tadpoles
swims up to the bright surface of a Canadian lake. Gross got the

shot by snorkeling below the lake’s cover-
ing of lily pads.
In other photos, birds fly away with the

show. A falcon chases a monarch butter-
fly; barn-owl siblings stage a free-for-all
over who gets first bite of a vole; and an

Australian satin bowerbird, head bowed, awaits a female’s judg-
ment on the bower he built out of twigs, colorful drinking straws,
plastic carton-tops and clothes pegs.
A photo of a lion and lioness shows how animal romance can

go sour. William Fortescue snapped the couple snarling at each
other in Tanzania’s Serengeti National Park, against a suitably
stormy sky. —Peter Saenger

Something
Wild

‘The Swarm of
Life’ shows black
tadpoles in a
Canadian lake.

The Untold Story of
Jimmy Carter’s Hawkish

Stand on Iran
The late president was criticized as too passive in engaging a new U.S.
enemy. But his attempted interventions were forceful—just misguided.

Supporters cheer Ayatollah
Ruhollah Khomeini’s return
to Tehran, February 1979.

President Carter toasts Shah Muhammad Reza Pahlavi, Dec. 31, 1977.
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From the time he was a teenager, Hussain played
with the greatest living masters of Indian classical mu-
sic, including sitarist Ravi Shankar who bestowed him
with the honorific “Ustad,” a title reserved in Hindu-
stani music for Muslim virtuosos.

Hussain’s musical ambitions were restlessly eclectic.
His father, who toured the U.S. with Shankar and col-
laborated with jazz drummer Buddy Rich, introduced
Hussain to jazz and psychedelic rock as a child. Hus-
sain often recalled walking his neighborhood in Bom-
bay, now Mumbai, blasting the Doors’ “Light My Fire”
loudly on his boombox.

He came to America at age 18 in 1970 and eventually
landed at the barn-turned-recording-studio of Mickey
Hart, then a young drummer for the Grateful Dead who
had studied with Hussain’s dad. Hussain was immedi-
ately thrown into long, improvisatory jams with mem-
bers of the Dead and musicians like Grace Slick, David
Crosby and Carlos Santana—all with a sense of exhila-
rated disorientation.

“When you leave India, you have a certain attitude,”
Hussain told the BBC. “The attitude is, I am the keeper
of a thousand-year old tradition…. We are the teach-
ers.” But in America, he explained, “I had to become,
very quickly, very humble.” The first thing Hart did, as
Hussain told it, was hand him a custom-made percus-
sion instrument and say that it didn’t matter that he’d
never seen it before. “I’m asking you to make it talk,”
Hart told him.

Bending and expanding
Hart called Hussain “the Mozart of his instru-

ment”—well-studied and steeped in the sophisticated
traditions and strictures of Indian music. And yet, Hart
said, you could feel Hussain’s musicality bending to

“IT WAS A CONSPIRACY,” the virtuosic Indian tabla
player Zakir Hussain joked, when asked by the BBC to
explain his genesis as a percussionist. “I was not at all
a part of it.”

It began when Hussain was 2 days old, just home
from the hospital. His father, the legendary tabla
player Alla Rakha, started singing rapid, elaborate
rhythms in Hussain’s ear. Parents were encouraged to
sing prayers to their newborns. “But for him,” Hussain
said, those traditional rhythms “were religious words,
spiritual mantras.”

Hussain died Dec. 15 at age 73 in San Francisco of
idiopathic pulmonary fibrosis, a lung disease. He was
regarded as the greatest tabla player of his genera-
tion, known for playing the tuned hand drums with
astonishing sensitivity and blistering speed. Through
his cross-cultural collaborations with artists ranging
from Yo-Yo Ma to the Grateful Dead, Hussain opened
wild new frontiers for his instrument and expanded
the imprint of Indian traditions on Western music.

Indian Prime Minister Narendra Modi wrote on X
that Hussain was “a true genius who revolutionized
the world of Indian classical music” and “brought the
tabla to the global stage.”

Hussain is survived by his wife, Antonia Minnecola,
and their two daughters.

Lessons at 3 a.m.
A child prodigy, Hussain started learning tabla for-

mally from his father at age 7. Lessons took place at 3
a.m. The following day at school, Hussain would ei-
ther be tapping away on the wooden benches to prac-
tice or falling asleep on them.

BY JON MOOALLEM

Hussain
decided to
focus ‘on
makingmy
instrument
speak
all the
languages
of rhythm
that exist
on this
planet.’

OBITUARIES

ZAKIR HUSSAIN | 1951-2024

The ‘Mozart’ of theTabla,
WinnerofFourGrammys

The virtuoso of Indian hand drums played with the Grateful Dead, Herbie Hancock, Béla
Fleck, Yo-Yo Ma and George Harrison, then went back to earn respect in his homeland.

Hussain performing
in Mumbai in 2014.

complement whomever he played with, while also ex-
erting a kind of gravity on them. “He seduced you,”
Hart said. “He opened up a door and he allowed you
to see through to the other side.”

The two drummers grew close and played together
for the rest of their lives, including on Hart’s 1972 solo
record, “Rolling Thunder”—and once for four days
straight in his barn without sleep. (“We had rules,”
Hart said. “Even when you went to the bathroom, you
had to take a tambourine.”)

“What he taught me transformed the Grateful
Dead,” Hart went on. The band began practicing the
non-Western rhythms and unconventional time signa-
tures that Hart gleaned from Hussain and incorpo-
rated them into songs like “Playing in the Band” and
“Terrapin Station.” Hussain sat in with the Dead on
stage—“Jerry [Garcia] loved it,” Hart said—as well as
with the current iteration of the band, Dead & Com-
pany, at the Sphere in Las Vegas last spring.

Other adventurous collaborations flowered. In 1973,
he formed the fusion group Shakti including jazz gui-
tarist John McLaughlin. He played with Van Morrison,
Herbie Hancock, and Earth, Wind & Fire and contrib-
uted to the score of “Apocalypse Now.”

One of his highest-profile rock performances was
on George Harrison’s 1973 “Living in the Material
World.” Hussain often recalled that, at the time, he
thought about one day turning in his tabla for the
drum kit of a conventional rock drummer. Harrison
talked him out of it. “That was the day I dropped the
idea of wanting to be a rock drummer and focused on
making my instrument speak all the languages of
rhythm that exist on this planet,” he said.

Old vs. new
All this time, Hussain was living a musical double

life. “In India people were very critical” of his collabo-
rations with jazz and rock musicians, Hussain said—
including, initially, his father—because “they were not
close enough” to see his commitment to his musical
traditions. So throughout the 1970s and 1980s, Hus-
sain returned to India regularly to play that music in
small venues to regain respect.

He succeeded. The banjo player Béla Fleck recalled
a trip that Fleck’s and Hussain’s families took to India
in 2008. “Within a few minutes, there were a couple
hundred people surrounding us at the market,” Fleck
said. “People were prostrating themselves in front of
Zakir and touching his feet.”

Hussain was egoless about it, Fleck said, concerned
only with adequately honoring those honoring him. “It

was almost like he’d say to us, ‘Yeah, guys, sorry. I
have to be a god for a little while. Sorry this will make
things inconvenient.’”

Fleck first worked with Hussain in 2007, when the
Nashville Symphony commissioned a composition
from Fleck and the double bassist and composer Ed-
gar Meyer. Fleck and Meyer invited Hussain to write a
triple concerto with them, including the tabla.

The trio toured together and last year won two
Grammys for their second album together, “As We
Speak.” Hussain won a third Grammy the same night
for his work with Shakti—his fourth overall.

“There’s more than meets the eye with Zakir,” Fleck
said, saying his prowess as a complex musical thinker
and composer deserves more appreciation. Still, Fleck
said, “Obviously he was one of the most adept percus-
sionists that’s ever lived.” Describing Hussain’s dexter-
ity on the tabla, Fleck—known for his own jaw-drop-
ping quickness on the banjo—confessed, “I had my
limits. He did not.”

Hussain on stage with with Béla Fleck in 2009.
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He
challenged
fellow
paraplegics:
‘Why walk
when you
can fly?’

A FEWWEEKS AFTER he lost the use
of his legs in a construction accident in
1985, Bruce Cornell was recovering in a
rehab hospital where he heard a lot
about the things he was no longer going
to be able to do. Among them: no more
driving his truck—he would need a van
with a lift.

One day he saw an open-top Jeep
pull into the hospital parking lot. The
driver picked up a pair of wheels and a
frame from inside it and quickly assem-
bled a wheelchair before climbing in. He
then pulled another wheelchair out of
the back, pushed it into the hospital and
introduced himself to Cornell. His name
was Jim Knaub, one of the top wheel-
chair racers in the country.

His message was different.
“Don’t let someone tell you what you

can’t do,” he told Cornell, who went on
to race against Knaub and kept driving
his truck. “I’m going to tell you what

BY CHRIS KORNELIS

JIM KNAUB | 1956-2024

gren said. “He’d get up and he’d train on
Pacific Coast Highway, every day push-
ing I don’t know how many miles.”

At one point Knaub held every world
record for wheelchair-racing events be-
tween 5Ks and marathons, said Bob

Babbitt, co-founder of
Competitor magazine and
the Challenged Athletes
Foundation. His success
led to inspirational ap-
pearances on TV shows
like “M*A*S*H,” “The A-
Team” and “Happy Days.”

He gave his medals
away to people he thought
could use some encour-
agement. But Knaub didn’t
want to be just a feel-good
story. He wanted to be
seen as an athlete, and his
sport to be treated like a
sport—complete with ri-
valries and drama.

He trash-talked oppo-
nents and harangued race
officials: Why wasn’t there
a wheelchair division at
the running event? Why
wasn’t there equal prize
money, or any prize
money?

Even after all the wins,
he still fought against be-
ing seen as less than capa-

ble. Babbitt once noticed a nickel on the
floor at Knaub’s home and tried to pick
it up for him, only to discover that it
was glued there to make a point. Knaub
told him, “Lesson No. 1, Babbitt—don’t
ever underestimate anybody.” YU
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Knaub finishing the 1993 Boston Marathon

A Premier Wheelchair
Racer—andMotivator

you can do.”
Knaub, who died Nov. 18 at the age of

68, was one of the most dominant
wheelchair racers in the U.S. in the
1980s and ’90s. He won the wheelchair
division of the Boston Marathon five
times and the Los Angeles Marathon
three times. For the rest of his life, he
both encouraged and challenged people
who were recovering from life-changing
accidents, often with the refrain: “Why
walk when you can fly?”

Born in Corona, Calif., on Jan. 5, 1956,
Knaub was training to be an Olympic
pole vaulter in 1978 when a car ran into
him while he was on his motorcycle. It
paralyzed him from the waist down.

After the accident, he didn’t come by
his optimistic outlook right away. He
was depressed. Bob Seagren, a friend
and Olympic pole vaulter, hired Knaub
at his travel agency, giving him a dis-
traction. One day, Knaub started talking
about wheelchair racing. It was trans-
formative. “It gave him a purpose,” Sea-

More stories at
WSJ.com/obituaries
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The Power of Nuclear
By Marco Visscher
Bloomsbury Sigma, 320 pages, $28

BY JAMES B. MEIGS

itself.” Nonetheless that fear soon put the
nuclear-power industry on an unsustain-
able path. Regulators added layer upon
layer of rules, going far beyond any rec-
ognizable safety benefits. The cost of
building new plants skyrocketed. Most
power companies decided that building
nuclear facilities wasn’t worth the finan-
cial costs and political blowback—espe-
cially when they could receive huge subsi-
dies (and plaudits) for building wind and
solar farms instead.

But just as nuclear power appeared to
be heading into the sunset, something
extraordinary happened: Many environ-
mentalists—ever more focused on climate
change—began supporting the world’s
most potent source of carbon-free energy.
Meanwhile wind power and solar power
proved unable to deliver on their inflated
promises. Germany, which enacted the
world’s most aggressive renewable-energy
program while retiring its nuclear fleet,
offers a cautionary example. The country
now faces sky-high energy prices, falling
industrial output and economic decline—
while its carbon emissions have declined
only modestly.

People with a “Small Is Beautiful” out-
look may find this de facto “degrowth”
policy laudable, but few nations want to
follow Germany’s path. Japan is reopening
many of the plants it shuttered after Fuku-
shima, while Britain is building its first
new reactors in three decades. In the U.S.
there is bipartisan support for investing in
nuclear technology.

Tech giants, including Google, Meta
and Amazon, are making deals with
nuclear startups to supply their power-
hungry data centers with the energy from
small, next-generation reactors. These
tech initiatives came too late for Mr. Viss-
cher to include in his narrative—the origi-
nal Dutch version of the book came out in
2022—but they bolster his hope that
nuclear power will provide a growing
share of our energy mix.

In an epilogue, Mr. Visscher describes
his early days as an anti-nuclear environ-
mental journalist. Today he finds nuclear
power “a great miracle.” He writes that
nuclear power plants inspire in him a
sense of awe similar to that of visiting a
cathedral. I know the feeling. Like many, I
was opposed to nuclear power as a college
student but gradually changed my
views. In 2018 I had the opportunity to
tour the Indian Point facility. The plant
was still running then, and the whole place
literally hummed with energy. In 2022 I
returned to see the reactors now silenced
and precious equipment being carved into
scrap metal.

Some environmentalists hailed this as a
success. I found it maddening. Indian
Point’s closure pushed up New York’s car-
bon emissions, as well as utility bills.
The move was a policy disaster driven by
ideology rather than science. “The Power
of Nuclear”—with its factual rigor and
accessible, persuasive arguments—aims to
prevent such blunders in the future. The
book makes a fine case for preserving and
reviving “our mightiest energy source.”

Mr. Meigs is the former editor of
Popular Mechanics and a senior fellow
at the Manhattan Institute.

BY DOMINIC GREEN

T
HE INDIAN POINT nuclear
power plant, on the banks
of the Hudson River about
30 miles north of New York
City, first opened in 1962

and was greatly expanded in the 1970s.
For many years it was a monument to
technological optimism. On a site smaller
than that of a shopping mall, the plant’s
two reactors could produce over 2,000
megawatts of electricity, enough to sup-
ply more than a quarter of the city’s
power needs—safely and reliably, without
a trace of emissions.

Indian Point could have gone on pro-
ducing clean, dependable power for
decades. But this was not to be. Thanks
to pressure from the environmental
group Riverkeeper and the ambitions of
Gov. Andrew Cuomo, a deal was struck in

2017 requiring Indian Point to go dark
four years later. The plant was a “ticking
time bomb,” Mr. Cuomo said, adding that
its electricity would easily be replaced by
planned wind and solar projects. River-
keeper’s vice chairman, Robert F. Ken-
nedy Jr., applauded the “transition from
a dirty, dangerous energy system to
clean, safe, wholesome, local and patri-
otic power.”

And so a pioneering power station that
once exemplified the prospect of bound-
less energy was laid low by nuclear para-
noia and green utopianism. It is a story
that has been repeated around the world.

In “The Power of Nuclear,” the Dutch
journalist Marco Visscher sets out to
explain how the early hopes for nuclear
power were dashed by the environmental
movement’s anti-technology bias and over-
blown radiation fears—and how the
world’s most efficient energy source might
be on the verge of a comeback.

This brisk and entertaining book (trans-
lated into English by the author himself) is
as much a cultural history as a technologi-
cal one. Mr. Visscher gallops through early
research into radioactivity byMarie Curie,
the sobering implications of the atomic
bomb’s first and only use during World
War II, and the postwar dream of harness-
ing nuclear power for peaceful purposes.
His breezy style might at first seem a bit
lighthearted for the topic at hand. (The
book’s section on nuclear accidents is

titled simply, “Oops!”) But it allows him to
sail through decades of history and sum-
marize sweeping intellectual movements
without bogging down in needless detail.
One of those movements—and the book’s
main focus—was the long cultural and
political war against nuclear power.

In a 1953 speech at the United Nations,
President Dwight Eisenhower proposed
sharing America’s nuclear know-howwith
the world, under the condition that it be
used strictly for power generation. He
promised that “the miraculous inventive-
ness of man shall not be dedicated to his
death, but consecrated to his life.” The
first U.S. civilian nuclear plants—including
Indian Point—would open within a decade.

But even as the earliest plants came
online, opposition was stirring. “Oppo-
nents of nuclear power cultivated mortal
fear,” Mr. Visscher writes. It wasn’t hard.
After all, the bombings of Hiroshima and
Nagasaki had horrifying effects. Then
came years of irresponsible above-ground
atom-bomb tests. The political campaigns
against nuclear weapons and testing grad-

ually evolved into an effort to
stop nuclear power as well.

The anti-establishment and
anti-capitalist movements of
the 1960s and ’70s played a
big role: In “Small Is Beauti-
ful” (1973), the economist E.F.
Schumacher argued for a less
technological, low-growth
society. In this worldview,
nuclear power was wrong-
headed not simply because it
entailed risks but because it
might be too good at enabling
affluent lifestyles. Paul Ehrlich,
the author of “The Population
Bomb” (1968), later sounded a
similar note: “Giving society

cheap, abundant energy would be the
equivalent of giving an idiot child a
machine gun.” Soon activists would
embrace wind and solar power—suppos-
edly more natural, less centralized—as
the ideal energy sources.

The 1979 meltdown at Pennsylvania’s
Three Mile Island plant, and the 1986
Chernobyl disaster in the U.S.S.R., sealed
the deal: Nuclear power, it seemed, was
just too dangerous. By 2011, when a tsu-
nami led to meltdowns at Japan’s Fuku-
shima plant, most developed nations had
largely stopped building nuclear facilities.
Now they began shutting them down. This
global rollback, Mr. Visscher argues, was
not a victory for human or planetary
health but rather a tragedy.

The author assiduously debunks the
myths surrounding the three iconic
nuclear accidents. Fewer than 50 deaths
can be proved at Chernobyl, he notes,
while Three Mile Island and Fukushima
produced no radiation fatalities. Even
long-term studies have turned up little
evidence of widespread health damage
from the Chernobyl fallout. Could it be
that “radiation is not nearly as terrible as
we think?” he asks. Yes. In fact, it is in-
disputably true that low levels of radia-
tion do not pose the health risks experts
once feared.

“Fear of radiation,” one Chernobyl
researcher concluded, “is a far more
important health threat than radiation

CHARGE
A police
officer

checks for
radiation

near Three
Mile Island
following

the
nuclear

accident in
1979.

T
HE ORIGINS of Christianity
is the greatest story never
told. Just under three cen-
turies passed between
Jesus’ crucifixion and A.D.

325, when Constantine the Great con-
vened the Council of Nicaea. After Con-
stantine, Jesus-worship, which began as
one of many Judean cults opposed to the
Roman empire, became Nicene Christian-
ity, the state religion of a refounded
Roman empire. Divine dispensation
aside, it is not clear how this happened,
especially in the early decades. The
nativity and infancy of the world’s big-
gest faith are a mystery.

Revealed faiths begin in a mystery of
revelation: Moses sees the burning bush,
Jesus hears the voice in the Judean des-
ert, Muhammad meets the angel Gabriel
in the Cave of Hira. The flash of inspira-
tion leads to another mystery and a
series of smaller revelations: history, as
the Greeks called it. The prolonged, pro-
saic record of human actions records
how religions are shaped by polemics
and politics into institutions. The monu-
ment obscures its foundations and
immures its founder.

The excavation of Christianity’s foun-
dations began with the Reformation
search for accurate biblical understand-
ing. In the 18th century, German Protes-
tants developed this focus on texts and
languages into “higher criticism,” which
applied the historical method to Jesus’
era and the
composition
of the Gos-
pels. The tor-
rent of popu-
lar bio-
graphies that
began with
Ernest
Renan’s “Life
of Jesus”
(1863) made
the quest for
the “historical
Jesus” the
19th century’s
most high-
minded parlor
game. Its conclusions remain the starting
points of current research. Jesus lived
and died as a Jew. His apocalyptic
preaching was political, part of an anti-
Roman ferment that would erupt in the
Judean revolt of A.D. 66. The Gospels
were compiled after the Romans
destroyed the temple at Jerusalem in
70 and should be interpreted in that
fiery light.

The historical Jesus still fascinates,
but sieving original quotations from the
Gospels is chasing its own tale. Absent
textual corroboration from non-Christian
sources, Jesus remains a theological fig-
ure in a set of theological documents.
The purely textual approach has stalled:
Scholars cannot agree whether Luke was
born a diaspora Jew or a Galilee pagan.
The contextual approach, however, is
thriving. Instead of searching for the his-
torical Jesus, the best current scholar-
ship searches for the historical Christians
and historical Christianity: the first
Jesus-worshippers in the first three
centuries.

The title of Paula Fredriksen’s
“Ancient Christianities” says it all. Ms.
Fredriksen, an emeritus professor at
Boston University, describes how plural
theologies for the end of the world
ended in imperial politics and a new
beginning of doctrinal orthodoxy under a
transmuted Roman ideal: “One god, one
church, one empire, one emperor.”
Through four centuries, Jewish theolo-
gies such as the end times, the messiah
and the turning of the nations to Israel’s
god became Christian theologies, some
of them intensely anti-Jewish. Along the
way, Jesus-worship went from a Judean
“alternative to traditional Mediterranean
Roman culture” to an “expression of it,”
and ultimately, by suppressing the
“pagan” old religions and criminalizing
heresy, its executioner and embalmer.

The nature of the transition from
Jesus-worship as a singularly Judean
affair to a plurality of “gentile forms”
remains, Ms. Fredriksen writes, a mys-
tery. The “first, Jewish generation” of
Jesus-followers left “no record” beyond a
few of St. Paul’s letters. The founding

PleaseturntopageC8

Christianity
beganwith
Jewish followers
of Jesus and
later became
dominated by
Romans
attracted to
the still-new
religion.

Reactors and Detractors
The taming of nuclear fission into a source of controlled power was a breakthrough
met with both hope and deep distrust. Can it make a comeback as energy needs soar?

BOOKSWood’sWorth
On restoring a remote
cabin andmaking

furniture from trees C9

FISSION OF THE PAST A view of the Three Mile Island nuclear power plant from a local Pennsylvania farm in 2011.
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Ancient Christianities
By Paula Fredriksen
Princeton, 288 pages, $29.95

Capernaum
By Wally V. Cirafesi
Fortress, 289 pages, $49

A Faith
Finds
Its Feet
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Frankenstein
By Mary Shelley (1818)

1 I doubt Mary Shelley would
ever forgive us for thinking
Frankenstein was the monster
of her novel, instead of the

doctor rescued from icy waters on a
voyage to the North Pole by one
Capt. R. Walton. This mesmerizing
stranger, named Victor Franken-
stein, thaws out aboard Walton’s
ship and begins to tell his story,
which in turn becomes the subject
of the captain’s letters to his sister,
Margaret: “My affection for my
guest increases every day. He ex-
cites at once my admiration and my
pity to an astonishing degree.”
While Walton slowly fades into the
background and yields to this
bright young scientist who reani-
mated human flesh, we the readers
are drawn ever more deeply into
this incredible tale, which is often
credited as the first science-fiction
novel. Walton’s act of kindness in
the remote waters contrasts with
the increasing cruelty of Victor’s
creation; by the end, the actions of
both are characterized as central to
our humanity.

Dear Committee Members
By Julie Schumacher (2014)

2 An ingenious twist on the
epistolary novel, “Dear Com-
mittee Members” spans one
academic year in the life of a

beleaguered English professor suc-
cumbing to a relentless wave of
requests for letters of recommenda-
tion. Jay Fitger’s literary star is
waning, but his pen shines brightly,
and hilariously, on behalf of his stu-
dents as he digressively recom-
mends them to writing residencies,
his agent, medical school, catering
services and RV parks. Meanwhile,
he suffers the indignities of the
administration’s decision to move
the economics department into bet-
ter quarters at the expense of the
English faculty, who have been “Left
Behind, almost biblically . . . while
bulldozers snarl at the door.” Jay
inspires outrage and pity and finally
compassion as a practitioner of the
undervalued humanities and a cre-
ative writer in the age of screens:
“While I know that to teach and to
mentor is truly a calling, on a day-
to-day basis I often find myself
overwhelmed by the needs of my
students—who seem to trust in an
influence I no longer have, and in a
knowledge of which, increasingly, I

Jennifer Acker
The founder and editor in chief of The Commonmagazine

am uncertain—and by the univer-
sity’s mindless adherence to
bureaucratic demands.” And yet,
through the humble letter of recom-
mendation, Jay is able to move us
with words alone.

Gilead
By Marilynne Robinson (2004)

3 The third-generation
preacher John Ames, born in
1880, suffers from a heart
condition and must say

goodbye to this world. Marilynne
Robinson’s novel “Gilead,” named
for the Iowa town in which Ames
grew up and served as reverend his
entire adult life, is written as a
long, elegiac letter to the preacher’s
7-year-old son. Now 76, Ames
records his son’s “begats,” begin-
ning with the boy’s great-
grandfather, an abolitionist who
supported the violent John Brown,
and his grandfather, a committed
pacifist. He details the wrath that
endured between the two ancestors
and their diametrically opposed
approaches to injustice. Ames
observes that “a little too much

anger, too often or at the wrong
time, can destroy more than you
would ever imagine.” Ames himself
wrestles with long-running animos-
ity toward his best friend’s son, also
his namesake, asking how he can
forgive the younger man’s sins,
because to forgive is to “feel the
will of God enacted through us,
which is the great restoration of
ourselves to ourselves.” Ms. Robin-
son, who describes herself as a
Calvinist, captures in gorgeously
graceful prose the voice of a man
who has endured and witnessed
much pain but never ceases to
appreciate the exquisite beauty of
existence—“Oh, I will miss the
world!”

Letters to a Young Poet
By Rainer Maria Rilke (1929)

4 You don’t have to know
Rainer Maria Rilke’s poetry
or even be an aspiring poet
yourself to get swept away

by the tender inspirations in “Let-
ters to a Young Poet.” When the
young army cadet Franz Xaver Kap-
pus discovered that Rilke had been

a student at the same military acad-
emy in Austria he now attended,
Kappus began to write letters to the
poet seeking career advice and
feedback on his poetry. Rilke’s let-
ters, published after his death,
might have frustrated the young
man. Luckily for us, though, instead
of directly responding to Kappus’s
requests, Rilke encouraged Kappus
to seek out solitude, nature and the
quiet needed to hear his own voice.
“Go within and scale the depths of
your being from which your very
life springs forth. At its source you
will find the answer to the question,
whether you must write.” While the
original letters from Kappus were
discovered in 2017 and subse-
quently published, the original
collection containing only Rilke’s
letters is more intimate, as if he
were writing to the reader alone.

The Color Purple
By Alice Walker (1982)

5 Alice Walker’s “The Color
Purple” is one of the most
iconic novels in the Ameri-
can literary canon. For Celie,

a young black girl in rural Georgia,
the epistolary space is where truth
and agency can crystallize, even if,
when she first starts writing as an
adolescent, she lacks the vocabulary
to fully express the cruelty she
experiences. Vulnerable to sexual
abuse by her father, Celie confides
in letters to God, with caution and
startling innocence, about what she
has had to endure: “He took my
other little baby, a boy this time.
But I don’t think he kilt it. . . . I got
breasts full of milk running down
myself. He say Why don’t you look
decent?” When Celie is married off,
subject now to another man’s vio-
lence, her letter-writing becomes a
form of resistance—an insistence
on narrating her own suffering, as
well as her desires. After meeting
Shug, an older woman and love
interest, Celie begins addressing
letters to her sister, instead of God.
Gradually, she internalizes Shug’s
belief that “God is inside you and
inside everybody else.” The devel-
opment of Celie’s voice, from cau-
tious and diaristic to older and
wiser, makes Ms. Walker’s novel an
astonishing testament to the resil-
iency of the human spirit.

PEN AND INK ‘Still Life With a Writing Table’ (1877) by William Michael Harnett.
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BOOKS
‘Turn toward great and serious subjects, next to which [irony] becomes small and helpless.’ —RAINER MARIA RILKE

community in Jerusalem may have
shattered in the Roman assault of A.D.
70. If Jesus’ early Galilean followers
were living as “Jews among Jews,”
attending synagogues as Jesus had, they
become indistinguishable. The first visi-
ble gentile forms, however, are those of
pagans who attended synagogues. The
Jews called them “God-fearers.”

The God-fearers were not converts.
They were pagans interested in Jewish
ideas. Rome ran a cosmopolitan empire
where every ethnos had its cult. Jews
were highly integrated. They attended
theaters and gymnasiums. They took
Greek names, andmany read their scrip-
tures in Greek. “What is Plato butMoses
speaking Greek?” mused Numenius, a
pagan Greek philosopher living in Rome
in the second century. By then, St. Paul’s
Judaism for gentiles waswinning pagan
converts. As the social and religious
lines sharpened, intra-Jewish argument
became anti-Jewish polemic. The ideas
of Israel became an idea of Israel that no
longer belonged to the Jews and eventu-
ally belonged to the emperor.

Relations with Roman power under-
went an evenmore consequential back-
flip. For Rome, good order in religio har-
monized gods and men and kept the
peace, too. As Paul’s letters show, his dis-
ruptive preaching led to trouble with
“Jews, Romanmagistrates, pagans, other
Christ followers, and also pagan gods.” In
the eyes of the paganmajority, ex-pagans
whobecameChristianswere “deviant pa-

ContinuedfrompageC7

gans, impiously angering the gods.” The
literature of Christianmartyrdomsuffers,
like the denunciations of rival Christians
as heresiarchs (“arch-heretics”), from
rhetorical inflammation. Though Chris-
tian and pagan sources report the pro-
scription of Christianity and the persecu-
tion of Christians, the ancient record
provides, Ms. Fredriksen writes, “no
numbers” for actual martyrs. Origen, in
themid-240s, counted only “a few.” After
Constantine, however,martyrdomnarra-
tives became a different kind of justifica-
tion for faith. They rooted Christianity’s
state-sponsored dominance in an “ideal-
ization of its own heroic past.”

The posthumous future was increas-
ingly on Christian minds. Christianity’s
triumph in the earthly kingdom of Con-
stantine encouraged apocalyptic expec-
tations of the kingdom of God in which
God, or Jesus, assumed “the stern fea-
tures of a late Roman imperial magis-
trate.” Celsus, a second-century pagan,
despised resurrection theology as “the
hope of worms,” but suspected the
threat of damnation amped up Christi-
anity’s promise of redemption. “Hell
was part of the hard sell,” Ms. Fredrik-
sen summarizes.

The first Jesus-followers, Ms. Fre-
driksen writes, met in the “social
matrix” of the synagogue. The church
imperial emerged from “the matrix of
Roman culture and power politics.”
Before Constantine’s conversion, the
church had Romanized by organizing
itself into provinces supervised by bish-
ops. After Constantine’s conversion, the
empire was Christianized. If Roman
monarchy was the earthly image of
Christian monotheism, then Jews,
pagans and heretics were enemies of
the state. The Christian penchant for
theological vilification fused with the
old Roman concern for right religio. A
mosaic in a sixth-century baptistry in

tury Christian polemics, but theological
imprecations lacked the prescriptive
power of an imperial decree. The “phe-
nomenon of non-Jewish Christian
attraction to Jewish life” pervaded the
empire into Constantine’s time. The
social borderwas unpoliced until the im-
perial legislation of the late fourth and
early fifth centuries. Did Jews and Chris-
tians continue worshipping together in
Capernaumbefore the late 400s, when a
Byzantine church faced off against a
limestone synagogue?

The evidence is so thin that
it obliges either silence or specula-
tion. Mr. Cirafesi adduces flakes of
first-century plaster preserved in
fourth-century mortar, and traces of
graffiti in Hebrew or Aramaic, to argue
that a room beneath Capernaum’s
church was the “assembly space of a
Jesus-oriented Jewish association.” He
argues that a rabbinic anecdote
recorded between the sixth and eighth
centuries may preserve a second-
century story of heresy in Capernaum,
and that Jewish Christ-followers “prob-
ably did not vanish from the village”
after the building of the church.

Capernaum gives us an obscure
English noun, via the French. A
“capharnaum” is a disorderly jumble,
like the crowd that, the Gospels report,
massed to hear Jesus preach at Caper-
naum. The past, Mr. Cirafesi writes,
resembles a “construction project,” not
unlike the excavated ancient fishing vil-
lage at the modern archaeological park
of Kfar Nahum. Mr. Cirafesi builds a
densely researched, orderly and
intriguing case on a narrow foundation.
The practice of history, unlike religion,
requires heretics.

Mr. Green is a Journal contributor
and a fellow of the Royal Historical
Society.

The Trials
Of Early
Christianity

Ravenna shows Jesus as a Roman army
officer. We are a long way from Galilee.
Yet we still do not know how it started.

Wally V. Cirafesi’s “Capernaum”
returns to the Galilee shore where Je-
sus found his first followers. Mr.
Cirafesi, a professor at Lund Univer-
sity in Sweden, follows Ms. Fredrik-
sen’s Roman-to-Byzantine arc and of-
fers a radical answer to the mystery of

early Jesus-worship. Capernaum, he
writes, was a “predominately Jewish
and generally prosperous village” in
Jesus’ day. The Gospels report
that Jesus taught in
Capernaum’s synagogue. One of his 12
apostles, Matthew, is described as a
tax collector at Capernaum, and sev-
eral more apostles as living there.
Capernaum gradually became “an
important site of non-Jewish—perhaps
even anti-Jewish—Christian memory
and imagination,” with Christianity’s
fourth-century ascension into an impe-
rial religion the tipping point. Was it,
as Mr. Cirafesi argues, also home to

“Jewish Christ-followers” throughout
this period, and even beyond?

Life in ancient Capernaum was fish
and taxes. Mr. Cirafesi demolishes the
romantic image of Capernaum’s farmers
and fishermen scraping by at “subsis-
tence level.” The fishermen had trade
associations, collective bargaining and a
“highly organized commercial network.”
The telonionwhere, the Gospels report,

Matthewworkedwas probably a water-
front customs house, collecting imperial
taxes “at the nexus of interregional
roads” and traffic on the Sea of Galilee.
Capernaum’s synagogue, the core civic
space, was where fishermen might
spread messianic ideas. Mr. Cirafesi
makes a convincing archaeological case
for a synagogue’s existence in Caper-
naum in the early decades when “all
Christ followers were either Jews or
Jew-ish, that is, gentiles who behaved
Jewishly but retained their non-Jewish
ethnic identity.”

The division between Ioudaismos and
Christianismos appeared in second-cen-

BORN AGAIN ‘The Baptism of Constantine’ (ca. 1524) by Giovan
Francesco Penni and Giulio Romano.
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BY ELLIOT KAUFMAN

T
HERE IS NO shortage of
prophets among Ameri-
can Jews, and lately
they declare the end of
a golden age. Elliott

Abrams agrees. In “If You Will It,” he
presents a plan to rebuild the Ameri-
can Jewish community because today
he finds it in ruins.

Mr. Abrams is a Republican foreign-
policy expert and chairman of the Tik-
vah Fund, a Jewish foundation. He
leads with the facts, which are sober-
ing. A 2020 Pew Research study finds
that a third of Americans raised Jew-
ish, or raised by a Jewish parent, are
not Jewish today. Pew calls this subset,
composed of 2.8 million adults, Ameri-
cans “of Jewish background.” Most call
themselves Christian. Only half of the
2.4 million U.S. children living with a
Jewish parent are raised exclusively in
the Jewish religion.

“These numbers tell a tale of loss,
not of vitality,” Mr. Abrams writes.
Maybe it’s the triumph of the melting
pot, but we shouldn’t be surprisedwhen
such Jews report diminishing Jewish
practice, belonging and care for Israel.
“A sense of peoplehood,” he concludes,
“isn’t a genetic inheritance and can be—
is being—sloughed off by hundreds of
thousands of American Jews.”

Israel is rarely thrust aside on its
own. “That state is the center of world
Jewish life,” Mr. Abrams writes, “and
those who try to distance themselves
from it and from a sense of Jewish
peoplehood, are unlikely to remain
Jews for many generations.” Weaken-
ing Jewish support for Israel is a
symptom: “The underlying problem is
that a striking proportion of American
Jews have very weak feelings about
being part of the Jewish people in any
way at all.”

Refreshingly, Mr. Abrams is
undaunted. “We know what works,” he
ventures: Jewish education, summer
camps and time in Israel. The key is
immersion—allowing a child “to live as
a Jew among Jews” in the way past
generations did. Peoplehood, the book’s
key word, can’t be built on the quick or
the cheap. Mr. Abrams focuses on
pragmatic ways to cultivate it.

None of that would impress Joshua
Leifer, the author of “Tablets Shat-
tered.” He writes that the pillars of
U.S. Jewish identity—Americanism,
Zionism and liberalism—are collaps-
ing. Let them fall, he says. Mr. Leifer, a
journalist and activist of the young
Jewish left, thinks America’s goodness
has been debunked, Israel has been
exposed as an oppressor state, and lib-
eralism has undermined Judaism’s
idea of obligation and no longer
works.

The book begins with West Bank
protests following Israel’s arrest of
Ahed Tamimi, the 17-year-old Palestin-

CABINS HOLD A special place in
American lore. Abe Lincoln was a
cabin dweller. Henry David Tho-
reau spent a couple of years in one
near Walden Pond. Ethel Waters,
on Broadway and in film, sang
longingly about a cabin parked
high in the sky. Little wonder that
Patrick Hutchison, a clock-watching
corporate copywriter living in
Seattle, thought of owning his own
cabin getaway. He found one
(where else?) on Craigslist. The
price was right—$7,500—though it
needed a little work.

It may sound like a too-pat
setup: Office drone buys small (120
square feet) shack in the Cascade
Mountains of Washington state
and applies subrudimentary car-
pentry skills to creating his version
of paradise. Yet “Cabin: Off the
Grid Adventures With a Clueless
Craftsman” is full of charm and
puckish detail. His dream house, as
he discovered, was set in a neck of

the woods called Wit’s End, which
was adorned with the “charred
remains of several RVs” and police
tape marking recent crime scenes.
Abundant rainfall had created
mudslide issues, while the woozy
structure featured leaning floors, a
leaky roof, and no plumbing or
electricity—plus a significant mice
and spider population.

All of which beguiled Mr.
Hutchison. “There was an element
of romance to it,” he writes. Where
many might see squalor he saw a
solitary “safe space” to develop his
construction chops—something
akin to practicing saxophone under
a bridge. The project also freed
him from the fear of being defined
“as someone who didn’t have the
courage or gumption or intelli-
gence” to flee an unfulfilling job.
Figuring out how to install a wood
stove beat “sitting at a desk churn-
ing out marketing emails.”

Mr. Hutchison is no clueless
craftsman when it comes to the
writing department. “It was the
sort of place where you wish your
shoes had shoes,” he quips, and
when friends brag of getaways
with basketball courts, he counters
that real cabins “have tetanus.” His
renovation project, which stretched
six years, gave him the confidence
to depart corporate drudgery and
become a freelance writer who
builds, among other things, tree-
houses—perhaps his version of a
cabin in the sky.

A Retreat
In Need
Of Repair
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Cabin
By Patrick Hutchison
St. Martin’s, 304 pages, $29

SHORTCUTS: NONFICTION
BYDAVE SHIFLETT

SOME TREE HUGGERS like their
trees standing while others prefer
theirs lying down, the latter group
including timber barons and arti-
sans in need of raw material. Cal-
lum Robinson, a highly skilled
Scottish furniture maker, has a
boot in both camps.

In “Ingrained,” a wry, wise and
deeply felt memoir, Mr. Robinson
reminds us that trees were the
original domiciles for our distant
ancestors—providing a relatively
safe place “where everything didn’t
want so very badly to eat us.” He’s
similarly fond of trees that have
been transitioned into furniture.

A nicely turned table leg sets his
sap to rising. He sometimes
enhances an oak table he is build-
ing by “fuming” part of it with
ammonia, which turns it tantaliz-
ingly dark, a reaction first noticed
in cowsheds, where “the beasts’
urine” blackened oak beams. Elm,
he adds, almost as if talking about

an old girlfriend, is “just about the
toughest, most fibrous and fickle
wood,” and he cautions that pair-
ing walnut, ebony or fumed oak
with sycamore, ash or maple cre-
ates a “loud” effect, perhaps akin
to pairing plaid and polka dots.

Despite his subject matter, Mr.
Robinson avoids wooden prose and
reports that not all his passions
began in the forest. His wife,
Marisa, exerted “a pull that had
been magnetic from the first night-
club glance.” She counters his wor-
ries about overpricing his work
with what might be called the
Starbucks defense: Cafe coffee is
marked up “hundreds of percent”
though the experience of enjoying
it is over in minutes. Mr. Robin-
son’s furniture, by contrast, “will
endure for a lifetime”—at the least.

He praises fellow artisans,
including the Shakers, who added
peg-rails to chairs so they could
be hung up during the day, “dis-
couraging sinful sitting when you
should be working.” On a bleaker
note, he observes that scores of
millions of U.K. elms have been
killed by disease. Even so, elms
have a knack for resilience, “like a
forty-a-day whiskey-sipping octo-
genarian Highlander” who sur-
vives his heroic intake “for rea-
sons that science still cannot
entirely explain.”

Mr. Shiflett posts his original music
and writing at Daveshiflett.com.

Wisdom
Is in the
Wood
Ingrained
By Callum Robinson
Ecco, 320 pages, $30

If You Will It
By Elliott Abrams
Wicked Son, 288 pages, $28.99

Tablets Shattered
By Joshua Leifer
Dutton, 416 pages, $32

ian girl who in 2017 became a cause
célèbre after slapping an Israeli soldier.
West Bank victimization is used to set
up Mr. Leifer’s own origin story. (He
doesn’t mention that Ms. Tamimi has
since written: “We will slaughter you
and you will say that what Hitler did to
you was a joke. We will drink your
blood and eat your skull.”)

As a comfortable Jewish teenager in
New Jersey, Mr. Leifer decided that his
family and community’s support for
Israel was monstrous. He accuses them
of “bellicose nationalism,” adding:
“Two states, negotiations, compro-
mise—these were not part of the lexi-
con.” I wonder about that; he later
mentions that the entrance to his local
Jewish school is marked by a monu-
ment to Yitzhak Rabin, martyr of the
peace process.

In good millennial style, “Tablets
Shattered” is at once a history, a
polemic and a personal exploration.
But by the end, the author has tied
himself in knots: Jews must vilify

Israel but also cling to it. Jews must
ditch liberalism for traditional religion
but also infuse that religion with lib-
eral ideology.

Mr. Leifer deplores the “establish-
ment,” his term for the leading Ameri-
can Jewish organizations. For the past
decade, he has worked to build their
anti-Israel critics, such as the activist
group IfNotNow and the magazine
Jewish Currents. Only in an afterword,
written post-Oct. 7, 2023, do we learn
that they could muster little
response to Hamas’s massacre other
than to blame Israel.

Looking back, the editor of Jewish
Currents, Arielle Angel, is unrepentant:
“It was not going to be our position to
condemn the Hamas attacks.” Mr.
Leifer broke with the magazine over
this depravity, but he can’t bring him-
self to admit that the establishment he
reviles saw his comrades more clearly
than he did.

Instead, he tries to rescue his argu-
ment by claiming that the Jewish
mainstream “has failed even more
spectacularly” than its critics because
it has stood by Israel’s response to
Hamas. The house always wins; the
establishment always loses.

Mr. Leifer says he conceived the
book initially to show that Jewish lead-
ers—he means people like Mr.
Abrams—“had misread the landscape”
in warning of a “continuity crisis” in

which U.S. Jews fail to pass on Judaism
to their children. Research changedMr.
Leifer’s mind but not his self-
assurance. Whereas he once dismissed
the establishment as paranoid and pes-
simistic, he now excoriates it as not
pessimistic enough. “I found a mainline
affiliated Judaism sunken into indiffer-
ence, satisfied with its shallowness,
and unaware of the extent of its own
religious ignorance.”

His history of how American Jewry
got to its sorry state starts on New
York’s Lower East Side, where immi-
grants met “America the sweatshop,
American the slum, America the
devourer of its poor and working
classes.” Jews suffered under “brutal”
capitalism, he writes. So brutal that
they found unprecedented opportuni-
ties to rise to the middle class and
undreamed-of comfort in the span of
a generation.

But that part wasn’t capitalism’s
doing, Mr. Leifer instructs. He won’t
have us fall for the “myth of Jewish
meritocratic accomplishment,” either.
Only New Deal liberalism and socialist
mutual aid get the credit in this cate-
chism, even if the result was a mixed
blessing: “embourgeoisement.”

Next, U.S. Jews became big Zionists
after 1967, when Israel faced down
annihilation and won the Six-Day War.
Mr. Leifer condemns the enthusiasm,
even decrying Naomi Shemer’s beloved

song “Jerusalem of Gold” as a “paean
to conquest” that “glorified violence
and sanctified war.” Never mind that it
was Jordan that invaded Israel in 1967,
not the other way around. Israel’s vic-
tory reunified Jerusalem, from whose
eastern half Jordan had expelled all
Jews a generation earlier.

He goes on to frame the Second
Intifada of 2000-05 as a popular out-
burst against Israeli oppression. In
fact, the terror campaign was planned
and directed by Yasser Arafat, who
had just rejected an Israeli offer of
peace and Palestinian statehood. Mr.
Leifer waves away this Palestinian
decision in one paragraph as the fault
of Israel and America.

When he lightens up on ideology, as
in his reporting on the successes and
failures of liberal Judaism, Mr. Leifer
writes perceptively. But about Israel,
the best he can manage is that Jews
who care for the Jewish people can’t
escape it—a point of agreement with
Mr. Abrams. Mr. Leifer thus urges his
fellow anti-Israel Jews to show basic
Jewish solidarity by not renouncing
Israel but taking responsibility for it.
It’s a nice thought, but his Jewish com-
rades on the anti-Israel left are likely to
reply as they did on Oct. 7: “Am I my
brother’s keeper?”

Mr. Kaufman is a Journal editorial
writer and the letters editor.
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Two books that take
on a sense of growing
division and uncertainty
among American Jews.

BOOKS
‘I will take you to be my people, and I will be your God.’ —EXODUS
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The Granddaughter
By Bernhard Schlink
HarperVia, 336 pages, $28.99

BY JULIA M. KLEIN

A
FTER THE defeat of
World War II and the
horrors of the Holocaust,
the Germans set them-
selves the near impossi-

ble task of coming to terms with their
legacy. They even invented a word for
it: Vergangenheitsbewältigung—in a lit-
eral translation, “mastering the past.”

In Bernhard Schlink’s fiction, the
unruly German past refuses to stay
mastered. It keeps intruding on his
characters’ lives, exposing cultural and
political rifts and alienating genera-
tions from one another.

Like “The Reader” (1995), the novel
that put Mr. Schlink on the literary
map, “The Granddaughter” engages
with both historical trauma and gener-
ational bonds. It thematizes not only
the aftershocks of the Holocaust but of
Germany’s division into East and
West—two societies, with distinct tra-
jectories and cultures, reunited in 1990
but still not fully unified. Alternatingly
wistful, frustrated and angry, the novel
asks how love, tolerance and time
might bridge those persistent gaps.

Mr. Schlink’s protagonist, Kaspar
Wettner, is a bookseller, a man
immersed in the heritage of the civi-
lizedWest. He returns home to his Ber-

lin apartment one evening to find that
his alcoholic wife, Birgit, has drowned
in their bathtub. In his characteristi-
cally plain-spoken prose, translated
with a few Britishisms by Charlotte
Collins, Mr. Schlink captures the surre-
alism and shock of the moment: “He
looked down at her and knew that she
was dead. Yet at the same time it was
as if he would be able to tell her, later,
that he had found her dead in the bath,
and talk about it with her.”

Birgit, we learn via flashback, grew
up in the former East Berlin. When
Kaspar visited its gray precincts in
1964, the two met and fell in love.
Kaspar wooed Birgit with poetry and
later helped her escape, but she never
felt fully at home in the West. It turns
out she had secrets that she guarded
even from her husband—until her
death, when Kaspar discovers her
autobiographical writings. Here Birgit
laments the unfulfilled promise of the
German Democratic Republic and the
betrayals of her married lover, Leo
Weise. Most surprising to Kaspar is
the existence of a daughter that she
conceived with Leo and surrendered
at birth, an abandonment that never
stopped haunting her.

Inspired by loneliness, curiosity,
love and perhaps a sense of duty, Kas-
par sets out, with sparse clues, to
locate Birgit’s missing daughter. While
Birgit clung to a vision of her as happy
and productive, Svenja has, in fact, had
a tough life. Rebelling against her par-
ents, she has fraternized with skin-
heads, engaged in criminal violence,
abused drugs and served a stint in a
reformatory.

When Kaspar finds her, she is living
with her husband, Björn, a brutish,
avaricious fellow whom Svenja credits
with her survival. They inhabit an
agrarian community of dirndl-wearing,

Mr. Schlink emphasizes that human
nature is complicated, with good and
evil, sensitivity and brutishness, often
intermingled. Kaspar nevertheless
insists that the criminality of the past
cannot be ignored. “But why does
there have to be so much remembering
and talking about it?” Sigrun asks,
reflecting the view of some young Ger-
mans. “You have to own up to what
you’ve done,” Kaspar responds, without
noting that “you” refers to perpetra-
tors now dead.

As the two battle over ideas, they
grow closer and more affectionate. The
relationship softens Sigrun, sanding
away her certainty. And Kaspar under-
goes his own salutary and moving
transformation. No longer merely
crushed by grief, he is motivated not
only to live but to thrive.

The narrative’s twists and turns will
likely keep readers immersed, even if
parts of the novel seem divorced from
reality. “The Granddaughter” is less
effective as fiction than as a meditation
on wrestling with the dark complexi-
ties of 20th-century German history
and its aftermath. Mr. Schlink’s timing
is also astute. The rise of antisemitism
and right-wing nationalism across
Europe and the U.S. imbues “The
Granddaughter” with a wider, more
profound resonance.

Ms. Klein is a cultural reporter and
critic in Philadelphia.

The bond between aman
and his granddaughter is
shadowed by delusions
fromGermany’s past.

Hitler-worshipping Holocaust deniers
with a flair for song. And they have
passed their völkisch ideology and cus-
toms on to their daughter, Sigrun.

Now, finally, we have reached the
heart of the novel: Kaspar’s intermit-
tent visits with his titular granddaugh-
ter. Supremely lonely, Kaspar bribes

Sigrun’s parents to let him spend time
with her. He invents an inheritance for
Svenja that he transfers to the couple
in installments, taking out loans as
needed—a ploy that seems both des-
perate and far-fetched.

Grateful for the company, Kaspar is
also intent on educating Sigrun, whose
soul he equates broadly with the Ger-
man one. That will entail stripping
away her conspiratorial fantasies and
opening her mind to more fact-based
perspectives.

In Berlin, Kaspar takes Sigrun to con-
certs and invites her to play his piano.
She turns out to be both entranced and
gifted. But Kaspar can’t help thinking of
Hans Frank, the murderous governor-

general of occupied Poland, who over-
saw the ghettoization, deportation and
slaughter of Polish Jewry. Frank “had
played Chopin with feeling at the castle
in Kraków,” Kaspar recalls.

At 14, Sigrun is a horrifying charac-
ter, fully in the grip of antisemitic
delusions. She reads “A Girl and Her

Führer” and “The Truth About the
Diary of Anne Frank,” a putative
exposé arguing that the diary is a
fraud. One of her great heroines is
Irma Grese, a particularly monstrous
Nazi concentration-camp guard. (Fans
of “The Reader” may experience a
shiver of recognition.)

Sigrun keeps pestering Kaspar for a
field trip to Ravensbrück, the women’s
camp where Grese plied her sadistic
trade. Looking at photographs there, he
concedes to himself: “Sigrun was right.
You couldn’t read the female guards’
cruelty in their faces, and when they
had gone on outings, they had been as
cheerful and carefree as young women
on outings usually are.”
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Darkness
In a New
Generation

BOOKS
‘Lesson One: Being a starlet is a complicated life, especially when you are 4 years old.’ —SHIRLEY TEMPLE BLACK

BY SAM SACKS

‘M
OST child actors aren’t
taught how to act,” Ron
Howard once told an
interviewer. “They’re
sort of taught how to

perform. They’re like trained animals.” Mr.
Howard, who starred as the grade-school-age
scamp Opie on “The Andy Griffith Show,”
exempted himself from the generalization—his
father introduced him to the Stanislavski
method at a young age and he felt empowered
to personalize his roles. But it sums up the
technique of Griffin Hurt, the 14-year-old child
star who narrates Adam Ross’s charming heap
of a novel “Playworld.” Whether he’s playing
Peter Proton on the Saturday morning super-
hero series “The Nuclear Family” or delivering
TV commercial taglines, Griffin’s gift is for
detachment: “To fake faking it. To be at a twice
remove. I could cry at will but feel nothing, feel
everything but give nothing away.” The talent
makes him an oddity among children his age—
and irresistible to adults whose desires he’s
learned to accommodate.

One of these adults is Naomi Shah, a rich,
lonely housewife who becomes infatuated with
Griffin and plays a recurring part in the wind-
ing story of his maturation. “Playworld” takes
place in 1980 and 1981 on New York City’s
Upper West Side. Griffin’s father is a voice
actor and B-list Broadway performer while his
mother, a former dancer, teaches ballet. Every
weekend the Hurts travel downtown for
appointments with the family therapist and
they’re popular invitees at Long Island soirees

Playworld
By Adam Ross
Knopf, 528 pages, $29

thrown by wealthier friends. The novel’s milieu
produces a throwback atmosphere that Mr.
Ross does not discourage—he’s fully aware
that he’s stepped into the Manhattan play-
world of Joseph Heller and Woody Allen, but
he’s a spry, funny, inventive writer on his own
terms and the novel rarely seems cowed by its
influences.

The feeling of vibrancy owes in large part to
Griffin’s narration, which is wised-up yet cheer-
fully innocent. Griffin can regale partygoers
with anecdotes about Roy Scheider and Joan
Collins but he’s dumbfounded when his prep
school English teacher takes him to task for

plagiarizing an essay. Since imitation is the
nature of his work, it hasn’t occurred to him
that he’s not supposed to take someone else’s
words as his own.

The vulnerable combination of outward
sophistication and inner childishness charac-
terizes Griffin’s encounters with Naomi, which
play out in her parked car on a dead-end
street while she waits for her daughters to
finish ballet lessons. The relationship is at
first mostly chaste, caresses mixed among
Griffin’s personal confessions. “The truth
was,” he says, “that I felt no physical desire
for her—not then, at least. What I did want,
what I desperately needed, was her audience.”
It’s obvious that Griffin is being groomed, but
that is by its nature a slow process, and one
of Mr. Ross’s savvier moves is to take Naomi

out of the story for long stretches to turn the
focus on different aspects of Griffin’s coming
of age.

The most vivid of these is, surprisingly, not
acting, but wrestling. Griffin doesn’t much enjoy
his show-business work and continues only be-
cause it pays his tuition—triumphing on his
school wrestling team, he decides, is his true
passion. Young men wrestling at an elite East
Coast prep school inevitably bring John Irving
to mind, but I don’t remember Mr. Irving’s nov-
els being quite so granularly interested in the
problem of staying in the right weight class. A
frequent strain of humor in “Playworld” stems
from the almighty appetites of teenage boys.
Many of the most lavishly detailed passages are
devoted to Griffin’s “superheroic capacity for
consumption,” such as his feat of strength dur-
ing his family’s traditional holiday breakfast of
cream chipped beef and toast:

It had the consistency of papier-mâché. It
was salty from the shredded bits of corned
beef. It was best practice, after ladling some
onto your toast, to let it stand for a minute
so that the bread’s scorched pores could
absorb the steaming liquid. The previous
Christmas, I had consumed seven pieces—a
record among the cousins, and one I now
intended to break.

But after his binges Griffin has to “suck
weight,” a punishing regime of self-starvation
and exercise in a rubber body suit before his
next meet. A creepy, abusive wrestling coach
is behind the masochism, and there’s a poi-
gnant parallel that links the coach’s manipula-
tions, Naomi’s seduction and the demands of
Griffin’s acting gigs. So much of him, from his
personality to his body size, is the invention
of other people.

The affecting chronicle of Griffin’s capitula-
tions to, and increasingly courageous rebellions
against, these forms of control continues in an
extended section about his first time falling in
love, at once the most relatable and generic
portion of the novel. His inamorata is a beauti-
ful, emotionally withholding blue blood named
Amanda, and she remains more of an idée fixe
than an individual character, a rare instance
when Mr. Ross can’t fashion something original
out of his recycled material.

A weakness for symbolism accounts for the
thinness of other parts of “Playworld” as well,
especially the newsreel of world affairs that
unfurls in the background of the scenes (the
assassination of John Lennon, Charles and
Diana’s royal wedding and so on). Mr. Ross is
intent on extracting some kind of theme from
these events, which creates distinctly awkward
comparisons between, for instance, Griffin’s
captivity to his wrestling coach and the hos-
tage crisis in Iran.

The novel’s pleasantly noodling pace picks
up toward the end, when Naomi reappears
with far more predatory designs. Another mark
of the book’s freshness is that, even though it
contains all the ingredients for a mopey story
of formative traumas, “Playworld” never sheds
its winsome optimism. Acting, Griffin says,
requires the resolve “to wholly and fearlessly
allow others to observe you.” One of its bene-
fits is that it teaches him to observe those
around him with equal acuity. Griffin can’t help
but see all the lies and disguises used by his
tormentors to mask their loneliness—their
half-convincing performance of adulthood. If he
feels compassion, he’s also eager to be free of
their scripts and take on the role of the person
he wants to be.

Mr. Sacks is the Journal’s fiction critic.

There Are No Small Parts

A child actor comes of age
in 1980s UpperManhattan
in AdamRoss’s novel.
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BY CATHERINE OSTLER

H
E ARRIVES like a beautiful
comet, all winsome airs and
shapely legs. He departs this
earth a wretched scapegoat,
shocked that the looks, charm

and amiability that took him to the right hand of
kings failed to make him a competent warmon-
ger. Lucy Hughes-Hallett’s astute, piquant biog-
raphy of a Jacobean courtier, “The Scapegoat:
The Brilliant Brief Life of the Duke of Bucking-
ham,” is as much a psychological study of hier-
archical power as it is of one man’s life. Split
into three sections, the book’s structure has a
contemporary air; lists, brief chapters, history
with a wordsmith’s lightness of touch.

It is a tale from the early, Stuart years of 17th-
century British history, sandwiched between
Elizabeth I and the nation’s civil war, and fea-
tures battles with Parliament, awkward relations
with Europe, and struggles over wealth, privilege
and power. All the impulses it traces—the pur-
suit of glory, love and resentment—transcend
the historical moment. Swap the court for a
modern corporation and you have it: that a
golden rise may well be followed by a fall; that,
as in the Rubens painting of Buckingham’s apo-
theosis on the ceiling of his London residence,
where success flies, envy follows behind.

The indisputably handsome fellow at the
heart of the story was born plain George Villiers,
the second son of a Leicestershire squire, in
1592. The blessings of his cradle were beauty of
form and a stupendously pushy mother. Spot-
ting his natural charisma early, the widowed and
remarried Mary sent him to France to be “fin-
ished,” and he returned not much of a scholar
but something more mesmerizing in the eyes of
England’s king, James I. The king was a man
with an upbringing almost as dysfunctional as it
is possible to imagine, his father murdered when
he was young, his mother—Mary, Queen of
Scots—beheaded by her cousin Elizabeth. Young
James himself was beset by attempts to either
kill or kidnap him.

James was dazzled by young Villiers, who, it
seemed, was both magnetically attractive and
everything the king was not—confident in his
own skin, a peerless dancer, adored by women
and the delight of his mentors, who included the
polymath Francis Bacon. Ms. Hughes-Hallett
renders the young man in his moment of glory:
He dances in an Inigo Jones masque, diamonds
start to come his way, ditties are written, the
admiration of the king is obvious. The Earl of
Somerset, who had made the mistake of grow-
ing both tetchy and a beard, had formerly cap-
tured the royal affections. Villiers proceeded to
see off his rival, ascending to the precarious
position of favorite. (Much scholarship has
debated whether this passionate relationship
was sexual. James called him “sweetheart” and
“wife.” Pamphleteers used cruder terms.) He
was granted estates, roles, titles—he soon
became Master of the Horse (a role like trans-
port minister), Knight of the Garter, Baron, Vis-
count, Earl, Privy Councillor, Lord High Admiral
and finally, triumphantly, the only nonroyal
Duke at the time.

As the king’s beloved, “Steenie” (shortened
from St. Stephen, who was said to have the face
of an angel) was charged with being his mas-
ter’s eyes and ears. In turn, he was besieged
with requests for favors, sinecures, titles, from

relations and friends hoping to be dragged up
in his wake. Ambassadors became his spies on
behalf of the king, and he began to collect the
finest art, and further solidified his position by
marrying Katherine Manners, the richest heir-
ess in the land.

Buckingham soon became best friend and
mentor to James’s young heir, Prince Charles.
This alliance—whether it was strategic or
organic in origin—would see favorite and heir
embark on an inauspicious trip to Spain to woo
the Infanta Maria as a bride for Charles. Though
she was Catholic to his Protestant, she would
bring pan-European alliances and a continent-
size dowry. However, Buckingham met his
match in the Spanish king’s own protégé, the
Count-Duke of Olivares, a wily, grim tactician
who did not relish the idea of Philip III’s daugh-
ter marrying the Prince of Wales.

Ms. Hughes-Hallett, the author of “The Pike”
(2013), a biography of the poet Gabriel D’Annun-

zio, has the historian’s sense of context and the
novelist’s sense of character. She luminously
spins the story of Buckingham’s attempt to
orchestrate a triumph of international and mari-
tal relations—and how it all unraveled even
before it began. It is testament to his allure that
when the whole chimera collapsed he was still in
favor with both father and son. In fact in Protes-
tant England, where the match was dreaded,
there was rejoicing at the return of the prince.
As the father king died—in the ambiguous pres-
ence of Buckingham and his mother, which was,
at the very least, unwise—the son king rose and
Buckingham, remarkably, was still there.

Charles I decided to govern, with a council
of five (Buckingham at the lead) rather than
relying on Parliament, with whom he had a
fractious relationship. This, along with the
decision to adopt a bellicose, unpopular foreign
policy, would spell Buckingham’s downfall. But
the duke acquired greater and greater houses—
New Hall, Essex; Burley-on-the-Hill; Rutland
and York House between the Strand and the
Thames. He befriended Rubens and was
painted by Van Dyck.

“The Scapegoat” leads us through Bucking-
ham’s descent, a painful slow-motion decline
through his misguided attempts at international
relations. As Lord High Admiral he proved a
disaster: He failed to build a fighting fleet, and
an ill-planned raid on Cadiz in 1625 was driven

less by maritime strategy than by his hopes to
regain personal popularity. The man who had
two kings scarcely squeak without consulting
him became the most detested person in the
nation. The end, a stabbing in an inn by a dis-
gruntled officer, is shocking when it comes, with
all the randomness of a modern assassination.
Buckingham was buried, as befitted a near-royal
duke, in Westminster Abbey, and he passed from
the Stuart world into myth.

Alexandre Dumas, in his novel “The Three
Musketeers” (1844), wrote: “He passed, with just
title, as the handsomest gentleman and most
elegant cavalier of France or England. The favor-
ite of two kings, immensely rich, all-powerful in
a kingdom which he disordered at his fancy and
calmed again at his caprice. George Villiers,
Duke of Buckingham, lived one of those fabulous
existences which survive, in the course of centu-
ries, to astonish posterity.” For posterity, the
Stuart psychodrama is indeed astonishing. A
dazzling performance, a gruesome end: Ms.
Hughes-Hallett leaves us with fascinating insight
into a formative and strange period of English
history, where King and Parliament sat uneasily
with each other, but a graceful youth could, for a
while, outshine both.

Ms. Ostler is the author, most recently, of “The
Duchess Countess: The Woman Who Scandal-
ized Eighteenth-Century London.”

The Scapegoat
By Lucy Hughes-Hallett
Harper, 688 pages, $40

Courting Favor

SHINING ARMOR A detail of ‘Equestrian Portrait of the Duke of Buckingham’ (1625) by Peter Paul Rubens.
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In early 17th-century Britain,
a handsome face and the king’s
favor took oneman to the height
of power, until it all went wrong.

BOOKS
‘The world’s a forest, in which all lose their way; though by a different path each goes astray.’ —GEORGE VILLIERS

Sea Bean
By Sally Huband
Harper One, 352 pages, $19.99

BY KARIN ALTENBERG

I
N 2011, shortly after the birth
of her first child, Sally Huband
moved from Aberdeenshire on
the Scottish mainland to the
Shetland Islands, where her

husband—a helicopter pilot in the
North Atlantic and North Sea oil-and-
gas industry—was stationed. It was not
an easy move. Ms. Huband had
recently left a diverting career in
nature conservation. Now she was
spending many hours alone with her
son, and shortly afterward a baby
daughter, while her husband was off
working.

As Ms. Huband recounts in “Sea
Bean,” the initial experience left her
feeling “unmoored by motherhood.”
The sense of confinement was sharp-
ened by the northerly storms, some-
times so fierce that she could hardly
open the front door. Then she begins to
suffer from debilitating pain—palin-
dromic rheumatism, brought on by
pregnancy—that turns her isolation
into an imprisonment.

Her language reflects the pain. The
wind “flenses” the warmth from the
light of the sun and “scalps” the crests

from the waves. But Shetland has a
life-force of its own: “Living in Shet-
land can feel,” Ms. Huband writes, “like
riding through the immensity of an
ocean.” Soon the tide pulls her down to
the beaches, where walking is not too
demanding or painful. She volunteers
in a beached-bird survey, and the
searching for dead seabirds along the
strandlines opens the door to beach-
combing as a way of discovering this
new landscape and extending views to
distant places.

Ms. Huband is clearly influenced by
contemporary authors of the Northern
Isles—Jen Hadfield, Amy Liptrot and
Malachy Tallack—and beachcomber
writers such as Julia Blackburn, Kath-
leen Jamie and Jean Sprackland. It is
brave to look for new paths that
improve on these existing literary foot-
steps. As Ms. Huband joins the medita-
tive act of scanning the shoreline, her
purpose seems more to do with the
close observation of the natural land-
scape, language and lore than with the
art of literature.

The sea, previously a hostile place,
now draws the world to her feet in the
form of flotsam and jetsam—lobster-
trap tags fromCanada, cigarette lighters
fromGreenland andmessages in bottles
from Norwegian fjords (“a deliberate
counter to the fast pace of digital com-
munication”). But the discovery Ms.
Huband most covets is a sea bean, a
seed that has fallen from a leguminous
vine in the West Indies and has been
carried on the Gulf Stream and the
North Atlantic Drift to the western
shores of Northern Europe. These drift
seeds havemany names; they are some-
times referred to as Molucca beans,
pointing to a vaguely remote origin.

sight of an empty eggshell or a seal
cow losing her pup, she admits, “I feel
each of these losses, a little more than
I should.” As the distance between
body and mind, self and surroundings
diminishes, the infringements of a
woman’s right to her body and the ris-
ing sea-levels are set against each
other. When traveling on a ferry in
Orkney, she reflects that, together with
her family, she is weathering the

storms of chronic illness. Then the
ferry stops briefly at Papa Stronsay,
home to a monastery of Transalpine
Redemptorist monks, pro-life support-
ers who describe abortion as “geno-
cide.” In a quiet takedown, she writes:
“Standing on the ferry, I note that their
island is small and barely rises above
the reach of the sea.”

“Beachcombing has helped me to
place my imagination in the sea,” she
writes after years of searching the
shores. Finally, on an autumn day, as
the pain flares through her limbs again,
she finds her sea bean, almost by acci-
dent. By then, she is no longer in need
of a talisman. She has found her foot-
ing and some grace—and, most impor-
tantly, she has returned to herself.

Ms. Altenberg is the author of the
novels “Island of Wings” and
“Breaking Light.”

In combing the shores
of Scotland’s Shetland
Islands, awriter finds
challenge and solace.

Ms. Huband comments that these
names lose their charm as “English is
a colonial language and that the bino-
mial naming of plants in Latin has
eradicated many indigenous names”—
which seems a surprisingly narrow
view of the way language and meaning
changes in time and place. (Indeed, the

Shetland dialect words highlighted
throughout the book reflect the Norn
language, brought by Scandinavian set-
tlers during the Viking Age—a coloni-
zation that eradicated most traces of
any previous language.) Since ancient
times, the sea beans have been imbued
with magical and medicinal properties
and used as talismans for protection at
sea or as childbirth charms. In 1616, a
Shetlander, Katherine Jonesdochter,
was executed for witchcraft for pos-
sessing a sea bean; today they are pre-
sented to survivors of domestic abuse
and sexual violence in the islands, as a
sign of strength and resilience.

Ms. Huband’s curiosity and devotion
to collecting as a way of being-in-the-
present also brings us to the beaches
of Scotland’s Orkney and Fair Isle, the
Faroe Islands and the Dutch Wadden
Islands—but at the heart of the search
is a growing sense of loss, decline and
disempowerment: of place and habitat,

mammals and seabirds, of community
and self. The catastrophic decline in
these birds, with almost half of the
species in the U.K. and Ireland in dan-
ger, is felt keenly in the north. Adverse
weather conditions, rising sea levels
and a lack of food are weakening the
resilience of the marine environment.
The absence of seabirds is not only sci-
entific, it affects the way we experience
place. “With each loss,” Ms. Huband
writes, “an emotional pain accretes for
those who have paid attention.”

The author, who struggled with
miscarriage, is particularly tuned to
the fragility of newborn life. At the

DRIFTER A sea bean with barnacles.
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W
HEN Elvis Pres-
ley stormed the
p o p - m u s i c
world with
“Hound Dog” in

the summer of 1956, not everyone
was ready to bow before the newly
anointed king of rock ’n’ roll. News-
papers with a black readership, like
the St. Paul Recorder, noted that the
veteran R&B singerWillie Mae “Big
Mama” Thornton had first recorded
the song a few years before.

In Thornton’s rendering, “Hound
Dog”was gutbucket blues lacedwith
yelps and howls aimed at a two-
timingman. The song rode the R&B
charts for somemonths in 1953 and
spawned several covers, including
Presley’s, whichwas exciting enough
to revolutionize popmusic but tepid
compared with Big Mama’s street-
wise original. “WillaMae Thornton’s
version,” declared the Recorder, “is
amillion times better than Presley’s
or anybody else’s.”

The black press was keeping
close tabs on the predicaments of
performers like Thornton, whose
down-home, grassroots music was
rocket fuel for Presley on his rise to
stardom. She was a seasoned pro
who’d cut her teeth as a teen in a
minstrel-show troupe a decade
before her hit, which sold 500,000
copies but, by her own estimate,
earned her only $500. A year after
Presley serenaded a basset hound on
national television (on “The Steve
Allen Show”) to plug his platinum
bestseller, Thornton was barely
scraping by in Los Angeles.

Big Mama is one of the mostly
unsung black-music mavericks who
get their due in “Before Elvis,” a
thrilling cultural history that follows
the career trajectories of “founda-
tional figures who inspired, taught,
and uplifted the King,” as Preston
Lauterbach puts it. The result is a
deftly intertwined, fully realized
group portrait of performers whose
music and performing styles Presley
devotedly drew from. Amongmuch
else, there was the emotional fire
and small-combo propulsion of
bluesman Arthur “Big Boy” Crudup;
the velvet vocal tones and sinuous
rhythms of R&B stalwart Herman
“Little Junior” Parker; the explosive
stagemoves of Calvin Newborn, the
Memphis-based jazz guitarist who
played alongside his brother, Phin-
eas (at the piano); and, not least, the
ecstatic and spiritual dimensions of
the Rev. W. Herbert Brewster, a
seminal and radically progres-
sive gospel composer and minister
whose black Baptist church inMem-

HOUND DOG Elvis Presley on stage at Russwood Park in Memphis, Tenn., in 1956.
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BY EDDIE DEAN

phis opened its doors to poor white
kids like Presley despite the city’s
strictly segregated public life.

As he did in “The Chitlin’ Circuit”
(2011) and “Beale Street Dynasty”
(2015), Mr. Lauterbach enriches his
subject with vast amounts of
research. The details he provides
from black newspapers of the era
enliven his narrative with hard-
boiled grit and flair. They also con-
vey a you-are-there newsreel feel as
we follow resilient troubadours ply-
ing their trade in rough-and-tumble
Jim Crow roadhouses while a Tech-
nicolor Elvis surfs in Blue Hawaii.

Even so, Mr. Lauterbach is no
revisionist Elvis-basher, and he gives
Presley credit as a zealous champion
of black rootsmusic and a creator in
his own right—as well as a conduit
between a marginalized music and
the masses. From his earliest inter-
views, Presley cited his debt to the
black musicians he loved, and he
often name-checked his favorite per-
formers, especially Big Boy Crudup,
whose proto-rockabilly blues romp,
“That’s All Right,” recorded in 1946,
is one of three Crudup songs Presley
popularized. Yet Elvis’s idols reaped
few financial rewards as a result of
the association. Crudupworked day
jobs to survive, and though he
enjoyed a late-career resurgence in

the 1960s blues revival, he died see-
ing only a paltry sum in royalties
from Presley’s renditions.

As for Junior Parker, he was a
superstar of the Chitlin’ Circuit (the
network of black-owned clubswhere
black musicians toured) before and
after Elvis covered his classic 1953
Sun record, “Mystery Train.” He had
to reinvent himself in the late ’60s
and early ’70s as a modern soul
singer to adapt to changing tastes,
straddling the country-city nexus.
“He gave the people Chicago and
reminded them of Mississippi,”
writes Mr. Lauterbach of Parker,
who wore out his health from
decades on the road and died in 1971
at the age of 39.

“Before Elvis” is at its best con-
juring the orbit of clubs, churches,

radio stations and record labels that
made postwar Memphis such a
vibrant musical scene. Local radio
shows like WHBQ’s “Red, Hot, and
Blue,” hosted by the pill-popping
motormouth DJ Dewey Phillips,
gave white teenagers like Presley a
steady supply of sexually charged
R&B and heavy doses of raucous
black gospel music, the “least ap-
preciated” ingredient in the rock
recipe, according toMr. Lauterbach.
“Black gospel quartets whipped
audiences into orgiastic frenzy long
before rock ’n’ roll terrified subur-
ban parents.”

By the early 1950s, Phillips and
Presley were both gospel fanatics
and became regulars at the Rev.
Brewster’s East Trigg Baptist
Church. “Elvis was driving a truck
then,” Brewster said later, “and, of
course, he hadn’t come to any fame
at that time, but part of his inspira-
tion was to come see the choir on
Sunday night.”

Presley furthered his education in
the Beale Street hub of Memphis at
clubs like the Flamingo Room,which
featured burlesque dancers and a
decadent, X-rated ambience where
Calvin Newborn took the budding
performer under his wing. Newborn
was the “most overlooked, under-
appreciated, and important” influ-

ence on the young Presley, according
to Mr. Lauterbach, and not just for
his musicianship or wildly sugges-
tive onstage gyrations.

Mr. Lauterbach interviewedNew-
born in the years before his death in
2018. He remembered Presley not as
an appropriator but as “a soulful
dude,” a kindred spirit. “Unlike the
people who rant online about Elvis
being a rip-off artist,” Mr. Lauter-
bach writes, Newborn could have
“legitimately claimed that Elvis
ripped him off.” Instead Newborn
valued the courage of “a white man
portraying Black culture.” The word
“portraying,” Mr. Lauterbach says,
was Newborn’s. He “understood that
Americawas not ready for Black cul-
ture from Black people in 1954. We
needed Elvis.”

Not that Big Mama Thornton
saw it that way. She remained dis-
missive of Presley in interviews
throughout her life, even as she
made an unlikely comeback in the
1960s during the blues revival,
when she often showcased har-
monica (and even drumming
duties) as part of her “deadly”
musical arsenal. She was a showbiz
survivor in more ways than one.
While on an R&B package tour on
Christmas night 1954, she watched
singer Johnny Ace fatally shoot
himself backstage while playing
with a loaded pistol during inter-
mission. A few years later she hit
rock-bottom shining shoes and sing-
ing in dives in Los Angeles.

In Mr. Lauterbach’s telling,
Thornton comes off as a valiant and
no-nonsense artist who would do
whatever it took to make it to the
next gig or recording session. She
had an imposing 6-foot-tall, 200-
plus-pound frame andwore combat
boots and baggy overalls, more akin
to Brecht’s Mother Courage than
your average R&B diva. “She proved
resourceful in her backstage hus-
tles,” notesMr. Lauterbach. “At Sun-
day festival shows in blue law states,
she peddledwhiskey out of the back
of her station wagon.”

Thorton’s shining post-comeback
moment came in the late 1960s
when Janis Joplin recorded a live
version of her song “Ball and Chain.”
This time, Thornton received royal-
ties far beyond the $500 she
claimed to have received for “Hound
Dog.” Four years after Elvis’s death
in 1977, shewas still resentful, telling
an interviewer: “He’s making amil-
lion and I’m making a zillion noth-
ing. . . . But I’m still living.”

For Mr. Lauterbach, Thornton
remains an exemplary, even heroic,
American artist doggedly following
her muse, no matter where it leads
or what it costs. “As the originator
of ‘Hound Dog’ and ‘Ball and
Chain,’ Thornton will never be for-
gotten,” he writes. “But her life
meant something more. She mea-
sured herself not by fame or finan-
cial success but in emotional
wealth. She said she felt more that
hit harder than everyone else
could, and in that respect she was
more alive.”

In “Before Elvis,” we finally get a
portrayal of Big Mama Thornton
that takes her full measure, strutting
her stuff and singing her life, back in
the spotlight and in all her glory—
alongwith the other pioneering art-
ists whose legacy, especially taken in
tandem, remains as integral to the
transformation of postwar Ameri-
canmusic as that of Presley himself.

Mr. Dean is the co-author of Dr.
Ralph Stanley’s “Man of Constant
Sorrow: My Life and Times.”

Before Elvis
By Preston Lauterbach
Da Capo, 320 pages, $30

The Roots of Rock

BIG MAMA Willie Mae Thornton and Buddy Guy, ca. 1960.

BOOKS
‘It wasn’t just country. It was rhythm and blues. It was pop music. It was music for everybody.’ —B.B. KING

IN “Alter Ego” (Flatiron, 320
pages, $28.99), Alex Segura
introduces Annie Bustamante,
who was raised in Miami in the
1990s by a single mother and
grew up in love with comics. She
was especially devoted to an
obscure series starring the Leg-
endary Lynx, a superhero co-
created by a Cuban woman who
has since fallen off the grid.
Annie, once of age, moves to
New York to become a comics

illustrator.
After a professional detour in Hollywood

directing low-budget indie films, Annie moves
back to New York to give comics another try.
One day she’s contacted by the son of the
deceased founder of Triumph Comics, the long-
defunct publisher that launched the Legendary
Lynx. He plans to restart the old firm in multi-
media fashion—with the
Legendary Lynx as its
debut comic-to-movie
project. Already commit-
ted to direct the film is
Arturo Spinoza, “one of
the most beloved direc-
tors in modern film,
probably the most secre-
tive, and also one of the
most controversial.”

Mr. Segura previously
explored the surpris-
ingly treacherous world of comic-book creators
in his 2022 novel, “Secret Identity.” This sequel
of sorts is full of passion and suspense. Felled
by the #MeToo movement—and some box-office
duds—Arturo needs a hit. Would Annie like to
write it for him? Despite red flags, warning
bells and the tingling of her spidey sense, Annie
signs on. Soon she’s caught in a sticky web of
intellectual-property theft, contractual sleight
of hand, shady investors, a missing person, a
dubious suicide and a possible murder. “Alter
Ego” proves as thrilling as the superhero com-
ics it evokes.

Alex Schulman’s “Malma Station” (Pegasus,
272 pages, $27.95), translated from the Swedish
by Rachel Willson-Broyles, gets its title from a
train stop five hours from Stockholm. The sta-
tion is the focal destination for the book’s chief
characters at different points in their troubled
lives.

There’s Harriet, first encountered as a young
daughter eager to please the father who keeps
her at arm’s length. Later she’s reintroduced as
the lover and then wife of the real-estate agent
Oskar. Finally comes their daughter, Yana, com-
mitted to understanding her own life by retrac-
ing her parents’ travels after their deaths.

“There’s so much she’ll never know,” Yana
realizes. “This story has so many blind spots.”
There are two horrific acts of physical violence
described in the pages of “Malma Station.” Just
as awful to witness are the psychological inju-
ries inflicted on and by its characters: the
heartfelt promises that go unkept, the good
intentions wrecked by rage, the meanness
expressed for its own spiteful sake.

“Malma Station” toggles back and forth in
time as its characters try to suppress or redi-
rect their traumas. Harriet says and does shock-
ingly provocative things to get the attention she
craved as a child. Oskar expresses personal dis-
appointment through cruel words and deeds.
Yana overeats to feel close to the indulgent
mother who “disappeared” when she was
young. “Only once will you catch sight of your-
self,” Harriet tells Oskar when they first meet.
“That moment alone will be either the happiest
or bitterest moment of your life.” Mr. Schul-
man’s unflinching if compassionate novel spares
no one, not even the reader.

Considering that French critics hung the tag
“noir” on the bleakest tales of no-way-out crime
fiction, it makes sense that a French writer,
Hervé Le Corre, should write the darkest noir in
many an eclipsed moon. “Dogs and Wolves”
(Europa, 304 pages, $17), translated by Howard
Curtis, picks up its protagonist, Franck, on the
day he leaves prison after serving five years for
“armed” robbery with a fake gun. Come to fetch
him is Jessica, the wife of his older brother,
Fabien, whom Franck went to jail to protect.

“Fabien’s been in Spain for three weeks,” Jes-
sica tells Franck. Supposedly he’s dealing with
business that involves part of the spoils—as
much as 60,000 euros—from the heist Franck
took the fall for. Jessica drives Franck to the
house where she lives with her sour-tempered
parents, her near-silent young daughter and a
big, black, brooding dog. No one’s heard from
Fabien lately, Jessica says: “When he’s ready,
don’t worry, he’ll call.”

Soon Franck is up to his neck in this group’s
misbegotten affairs. Jessica’s auto-mechanic
father fixes stolen cars for “Serge, the Gypsy,”
who takes offense at Franck’s manner and
threatens him in the vilest of terms. Jessica
seduces the sex-starved Franck, then drags him
to a disco where two “friends” violently assault
her. “This is my business,” she tells him, “you
keep your mouth shut.” He learns there’s an
enormous outstanding debt to be paid, a cache
of unsold drugs to be dealt with, and any num-
ber of bloodthirsty hoodlums to placate or
eliminate.

Mr. Le Corre is a gifted writer, and we never
fail to believe in the seedy world and characters
he conjures. But it’s asking a lot of readers to
stick with the unfortunate Franck for the full
length of his sordid journey through “bottom-
less, inexorable madness.”

The Artist,
The Director
And the Lynx

MYSTERIES
TOMNOLAN
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Malma Station
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By Hervé Le Corre
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Rows Garden | by Patrick Berry
Answers fit into this flower garden
in two ways. Row answers read
horizontally from the lettered
markers; each Row contains two
consecutive answers reading left to
right (except Rows A and L, which
contain one answer reading across
the nine protruding spaces).
Blooms are six-letter answers that
fill the shaded and unshaded
hexagons, reading either clockwise
or counterclockwise. Bloom clues
are divided into three lists: Light,
Medium and Dark. Answers to
Light clues should be placed in
hexagons with white centers;
Medium answers belong in
hexagons with gray centers; and
Dark answers belong in hexagons
with black centers. All three Bloom
lists are in random order, so you
must use the Row answers to figure
out where to plant each Bloom.

s

Get the solutions to this week’s Journal Weekend Puzzles in next
Saturday’s Wall Street Journal. Solve crosswords and acrostics
online, get pointers on solving cryptic puzzles and discuss all of the
puzzles online atWSJ.com/Puzzles.
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Rows
A One of only three Best Picture

winners directed by women,
along with “The Hurt Locker”
and “CODA”

B 1970s rock supergroup, or their
debut album or a track from
that album (2 wds.)

Tool often included with flat-
packed furniture (2 wds.)

C MTV reality show that made
contestants live together in an
RV (2 wds.)

Director whose 2000 film
“Almost Famous” was
semi-autobiographical (2 wds.)

D Being a social butterfly at a
restaurant (Hyph.)

“I’ll take it under advisement”
(2 wds.)

E Item you wouldn’t use even if
you had one, in idiom
(2 wds., Hyph.)

Basketball plays that try to
catch the defense unprepared
(2 wds.)

F Statue that, in its original form,
may have depicted a woman
holding an apple (3 wds.)

Name for the Caribbean based
on Columbus’s mistaken idea
of where he’d landed (2 wds.)

G U.S. city with a view of Canada
to the south

What the American Heart
Association says should make
up 8-10% of one’s daily caloric
intake (2 wds.)

H Time taken from TV Guide
Sculptures by artists known as
“twisters” (2 wds.)

I Full scholarships, slangily
(2 wds.)

Derailers of one’s train of thought
(2 wds.)

J Alligator clip or butterfly clip, e.g.
It sometimes changes along with
one’s name (2 wds.)

K 1965 creation of the Social
Security Administration

Policy by which the firstborn son
inherits everything

L Wave the white flag
Light Blooms
Incompetent bumbler
Unmelodious, as music
Mull over (2 wds.)
Oscar winner for “The Queen”
App that gave us the phrase
“swipe right”

Out of the country
Pants named for their fit

More beautiful
Namementioned eight times in
“The Raven”

Bring low
City near Mount Vesuvius
Chap
Ill-fated son of Daedalus
Book you can easily add pages to

Medium Blooms
Creamy dessert of Italy
Travel aimlessly
R-rated film’s demographic
Javier who played Desi Arnaz in
“Being the Ricardos”

Beer can feature (Hyph.)
Ring-shaped islands
Circled a rink
“___ down the hatches!”
Thread used in operating

rooms
___ sucker (big lollipop) (Hyph.)
Hothead’s problem
Seen all over the place
Dexterous
Made into coinage

Dark Blooms
“There’s one born every ___”
Pointillist pioneer Georges
Track obstacle
Party that might have piñatas
Many a soldier at Iwo Jima
Actor Hume who was married
to Jessica Tandy

Hang up one’s spurs
Swells up
Spraying with tear gas
Did somemuch-needed
complaining

Across
1 Bunny suit part
5 Smart
measurements

8 Gather together
13 Comedians

Poehler and
Schumer

17 “Aw, nuts!”
18 Grammywinner

Lipa
19 Aria passage

with a quickening
tempo

21 Jessica of
“7th Heaven”

22 “No backsies!”
24 Like a lawn

prepared for
seeding

25 House on a
hacienda

26 When today’s
date will next
occur

27 Number of dots
in “Fräulein”

28 Son of Seth
30 Max’s partner?
31 Natasha Lyonne’s

role in “Russian
Doll”

32 2009 rom-com
set in a world
where everyone
is truthful

36 Lagoon enclosure
38 Touch down
39 Dishwasher

contents

89 Waxy compound
90 Breath mints

buys
92 Royal flush card
93 “Me day”

destinations
94 Unit of loudness
95 Traveling exhibit
100 “You

misunderstand”
104 Like tabloid

headlines
106 “You’ve got mail”

co.
107 Island in the

Hebrides
108 Polish People?
109 Simple grill
111 “___ thinking...”
113 Provisional
115 Certain delivery

location, and a
hint to solving six
answers in this
puzzle

116 Viola section
117 Conventional
118 Rock out
119 Pub orders
120 Lowish card
121 Worry
122 ___ Balls

(Hostess snack)
123 His partner

Down
1 Buzz Aldrin’s
given name

2 Hockey venues
3 Holiday Inn rival

42 Bottle spirits?
43 Clean energy org.
44 Cauldron

concoction
45 Opulent
46 Tree creatures in

Middle-earth
47 This one relates

to combat
48 Web commerce
49 Spots for

spotting
51 “Right away,

boss!”
52 Resentful
55 Ford frame
59 Mo. town
61 Take turns?
64 This one relates

to Panama
65 No longer

important
66 ___ buco
67 Shaker stuff
68 Sing one’s own

praises
69 Support staff

member
70 Equal
74 Elizabethan, for

one
75 “NCIS” network
76 Post-workout

relief
77 “Frozen”

structure
78 200milligrams
80 Accompanying
82 Follow, as a lead
83 High-fiber cereal

basis
86 Martini’s partner
87 Add, as nuts to

dough
88 This one relates

to rushing
91 Be left with
94 Model citizen?
95 TheMuppets’

Rizzo, e.g.
96 Strike angrily
97 “Ah, ’tis a

momentous
occasion!”

98 Baltimore batter
99 Frank
100 Besmirch
101 Film ___ (moody

movies)
102 Live
103 This one relates

to clocks
105 VeraWang

creation
110 NFL analyst

Tony
112 Setting of the

sun?
114 H, on a sorority

house
115 Dance party VIPs

4 Enjoy a quiet
evening, say

5 Postulation
6 How estimated
taxes are paid

7 One of TV’s
“Impractical
Jokers”

8 Entrance
9 ___ culpa
10 Not cut, say
11 It keeps the blood

flowing
12 “Me too!”
13 Jimmy Kimmel’s

employer
14 Locale of

85-Across
15 “Indubitably!”
16 Don’t take it

literally
19 Gujarat garment
20 Young adult

books, familiarly
23 This one relates

to Stephen King
27 ___ Leppard
29 Recital features
33 Sun: Prefix
34 “The ___ Holmes

Mysteries” (book
series by Nancy
Springer)

35 This one relates
to military
restrictions

37 Purge
41 Thrower of the

dice, at a craps
table

Falling Into Place | by Joe Gangi

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16

17 18 19 20 21

22 23 24 25

26 27 28 29 30

31 32 33 34 35

36 37 38 39

40 41 42 43

44 45 46 47 48 49 50 51 52

53 54 55 56

57 58 59 60 61

62 63 64 65 66 67 68 69 70

71 72 73 74

75 76 77 78 79 80 81 82 83 84

85 86 87 88

89 90 91 92

93 94 95 96 97 98 99

100 101 102 103 104 105

106 107 108 109 110

111 112 113 114 115

116 117 118 119

120 121 122 123

40 Not in the game
world, to a gamer

41 Agrarian storage
42 Be exonerated
44 Committed a

dangerous traffic
violation

50 Worry
excessively

53 Charge
54 You might rock

the baby with
one

55 Collection of laws
56 When tripled,

“You get the gist”
57 More
58 Join those in a pit
60 Glad cousin
62 “Asteroid City”

director
Anderson

63 “Success is nearly
mine!”

68 Ceiling
71 Where kips are

spent
72 77-Down

inhabitant
73 Like an

unexplained
creaking sound

75 Stylish
79 Diplomatic denial
81 BBQ side dish
84 Undermine
85 City up the coast

from Fort
Lauderdale

87 Stick a fork in it

THE JOURNAL WEEKEND PUZZLES edited by MIKE SHENK

PLAY

NUMBER PUZZLES

Answers to News Quiz: 1.C, 2.A, 3.C, 4.B, 5.B, 6.C, 7.D, 8.A, 9.D
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1. San Francisco’s
Mayor-elect,
Daniel Lurie,
worked in
philanthropy
starting at which
foundation?

� A. Ford
� B. Doris Duke
� C. Robin Hood
� D. F.A. Hayek

2. An appeals court upheld a
jury verdict that President-elect
Trump sexually abused E. Jean
Carroll—and owes her how
much in damages as a result?

� A. $5 million
� B. $27 million
� C. $59 million
� D. $83 million

3. Which airline operated the
South Korean jet whose crash
took 179 lives?

� A. Korean Air
� B. Air Seoul
� C. Jeju Air
� D. Aero K

4. The S&P 500 had another
big year in 2024. How much
did it go up?

� A. 14%
� B. 23%
� C. 34%
� D. 43%

5. An Army veteran drove
into New Year’s Eve
revelers in New
Orleans, killing 15—
on what street?

� A. Bolling
� B. Bourbon
� C. Canal
� D. Royal

Cell Blocks
Divide the grid
into square or
rectangular blocks,
each containing
one digit only.
Every blockmust
contain the number
of cells indicated by
the digit inside it.

Cell Blocks

Killer Sudoku
Level 2
5 1 9 6 4 3 7 8 2
3 2 4 7 8 9 1 6 5
8 6 7 1 5 2 3 9 4
1 9 6 5 7 4 2 3 8
4 5 8 2 3 1 9 7 6
2 7 3 8 9 6 5 4 1
6 3 2 4 1 7 8 5 9
7 4 5 9 2 8 6 1 3
9 8 1 3 6 5 4 2 7

Suko

3 7 2

1 4 8

5 6 9

15

16

21

27

Killer SudokuLevel 3
23 7 11 17 9

13 13 10 16 25

13 22

20 7 17

11

12 14 13 8 3

21 9 13 5

8 21 8 18

18

Aswith standard
Sudoku, fill the
grid so that every
column, every row
and every 3x3 box
contains the digits
1 to 9. Each set of
cells joined by
dotted linesmust
add up to the
target number in
its top-left corner.
Within each set
of cells joined by
dotted lines, a digit
cannot be repeated.

Suko

22 11 12

16

16

28

18

Place the numbers
1 to 9 in the spaces
so that the number
in each circle is equal
to the sumof the
four surrounding
spaces, and
each color total
is correct.
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A T O P T A B S C Y C L O P S I R A
M E R E A T R A R U P T U R E N E L
P E E R P H I L L Y B U S T E R D R E
S M O K E P O T L E A S L O V E Y O U

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

T H E M O L E M S D O S S C A R E
R A D A R S Y E E H A W E N Y A

C P R N E T A P G A R L A B T X T
A L O E S E I N E R S A T N A V
N E O N S D O D G E T I E B A R S
I A M S A M L I S A D A N D Y L I O N

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

Acrostic
Lev Grossman, “The Bright Sword”—
“It was coming.... Time was always
stealing away bits of your future and
replacing them with memories, and
then the memories faded. Like trading
real gold for fairy gold, and who
thought that was a fair trade? But
God must, or He wouldn’t have made
time that way.”

A. “Lady in the Lake”; B. Edamame;
C. Visigoth; D. Gunwale; E. Radium;
F. Out of touch; G. Sierra;
H. Showdown; I. Morgan le Fay;
J. Atomic weight; K. Nutty Buddy;
L. Triton; M. Hamfatter; N. Edgar
Degas; O. Ballet; P. Red Sea; Q. “I Am
What I Am”; R. Grail; S. Hit the spot;
T. Trifle; U. Snort; V. Whim-whams;
W. Offstage; X. Rotund; Y. Dwyane
Wade

From this week’s
Wall Street Journal

Answers are listed
below the crossword
solutions at right.

Lev Grossman, “The Bright Sword”—

“It was coming....Time was always stealing away
bits of your future and replacing them with
memories, and then the memories faded. Like
trading real gold for fairy gold, and who thought
that was a fair trade? But God must, or He
wouldn’t have made time that way.”

A. “Lady in the Lake”; B. Edamame; C. Visigoth;
D. Gunwale; E. Radium; F. Out of touch; G. Sierra;
H. Showdown; I. Morgan le Fay; J. Atomic weight;
K. Nutty Buddy; L. Triton; M. Hamfatter;
N. Edgar Degas; O. Ballet; P. Red Sea;
Q. “I Am What I Am”; R. Grail; S. Hit the spot;
T. Trifle; U. Snort; V. Whim-whams; W. Offstage;
X. Rotund; Y. Dwyane Wade

Acrostic

Sounds Easy

For previous
weeks’ puzzles,
and to discuss
strategies with
other solvers, go
to WSJ.com/
puzzles.

SOLUTIONS TO LAST
WEEK'S PUZZLES

6. For the new year,
the Journal’s wine
columnist resolved
to buy less of what
favorite?

� A. Cabernet franc
� B. Chenin blanc

� C. Chablis
� D. Corvina

7. Which outdoor activity
enjoyed a boom in 2024, with
big events in New York and
Berlin drawing record numbers
of participants?

� A. Breaking the sound barrier
� B. Discus throwing
� C. Pole vaulting
� D.Marathon running

8. “V13” is a new book in
translation. What’s it about?

� A. A notorious terrorist attack
in France

� B. A Nazi rocket program that
never got off the ground

� C. A juice blend that became
popular after shedding
ingredients

� D. Thomas Pynchon, in 13
chapters

9. Events have conspired to jack
up the price of breakfast. Which
of these is up 147% since 2023?

� A. Orange juice
� B. Coffee
� C. Bacon
� D. Eggs
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P
ete Davidson is an ac-
tor, comedian and New
York City’s unofficial
cultural ambassador to
Staten Island.

He often joked about his home
borough during his eight seasons
on “Saturday Night Live.” He co-
wrote and starred in the semi-au-
tobiographical movie “The King of
Staten Island.” And in 2022, with
his former “SNL” co-star Colin
Jost, he bought a decommissioned
Staten Island Ferry for $280,000;
the two plan to turn it into an en-
tertainment venue after a $34
million renovation.

When he’s trying to get people
to visit Staten Island, the 31-year-
old typically leads with its pizza.
“You could go anywhere and get
the best slice,” he said. “Lee’s,
Denino’s, Campania, Nonna’s, Villa
Monte, Goodfella’s.”

But for him, the best part of
the borough is that it never
changes. “In all these other places,
people move to a neighborhood
and gentrify it, they put Insomnia
Cookies over there and call it a
day,” he said. “But in Staten Is-
land, it’s all homegrown busi-
nesses, really hardworking people.
It’s the only place in New York
where people just leave me alone.”

For the last year or so, David-
son has been embracing that nor-
malcy, laying low and not doing
interviews. Earlier this month, he
made his first red carpet appear-
ance in a year and a half, ahead of
a handful of movie projects com-
ing out. Here, he discusses work-
ing with Eddie Murphy, his new
workout routine and his goals for
the new year.

What time do you get up on
Mondays, and what’s the first
thing you do after waking up?
If I’m not working, I probably get
up around 10:30 a.m. Then I try to
work out immediately. I just
started working out.

What does your new exercise
routine look like?
I’m lifting a lot of weights. I’m
trying to bulk up and look like an
adult. I have a bird bitch body,
and as I’m getting older, I just
can’t look like a child anymore.
I’m working out minimum five
days a week, doing meal prep and
eating a lot of protein. I’m not a
very good eater. I’m very, very
skinny and shrimplike. I also have
Crohn’s, so it’s always been diffi-
cult to eat and diet, but I finally
kind of figured out how to do it.

How do breakfast and coffee fit
into your morning?
I’m not a big breakfast guy, but
you should always eat breakfast.
So if I can’t eat breakfast, which
is usually a bacon egg and
cheese, I’ll have a protein shake. I
love coffee. Sometimes I’ll do
iced black coffee, and then some-
times I like the pumpkin spice or
peppermint.

What do you do for skin care and
grooming?
I have cystic acne, so if I don’t fol-
low my regimen, I’ll look terrible.
Foaming face wash, skin moistur-
izer, clindamycin pads for when
you shave. And lots of water.

You’re in the process of removing
your tattoos. Are there any you’re
keeping? What’s the fate of your
Hillary Clinton tattoo?
I burned off all [the tattoos on]
my arms and now I’m working on

the chest and back. The Hillary
one is going to stay there because
I know her really well and I love
her. I just think she’s a very im-
portant figure in our nation’s his-
tory, one of the most important
women ever. She’s super resilient
and just a tough lady. So it’ll al-
ways stay there.

You and John Mulaney recently
reunited in a musical “SNL” skit,
and you guys had a moving scene
together in your TV series “Bup-

kis” last year. What have you
learned from him?
He’s shown me how to persevere. I
always looked up to him, obvi-
ously comedically—he’s not only
one of the funniest people working
right now, he’s a top 10 comedian
of all time—and I watched him as
he took it on the chin a couple of
years ago and had to completely
revamp his life. I’m kind of in the
midst of that now, and he’s been
helping me so much. It was so in-
spiring to watch him beat his ad-

diction, become an even bigger co-
median, go on an arena tour, start
a family. He’s so happy now and it
looks effortless, but it’s not. And
I’ve gotta say, he’s always had my
back and he’s always there, and
not a lot of people are for me. I
would say it’s just him, Lorne [Mi-
chaels] and Machine Gun Kelly.

You said in a recent interview
that you made $3,000 an episode
during your early days at “SNL,”
and it went kind of viral.
It was pretty humiliating that it
went viral. I mean, I hate today’s
world because it was a shoot for
“SNL” and 30 other people an-
swered something and it wasn’t
planned. I was just walking to my
dressing room and someone threw
a camera in my face and was like,
“What did you buy [with your first
paycheck]?” I was just like, “Yeah,
we don’t get paid a lot,” I wasn’t
really thinking of it, and then I
woke up to a f—ing s—show. No-
body was mad or anything, but
that’s not what I want out there.
I’m just trying to make it all about
the work.

You’re joining the sock brand
Doublesoul as creative director.
What do you think men get
wrong about sock wearing?
I’m a firm believer that you
should never see a guy’s foot. No
girls want to see them, no guys
want to see them. It’s disgusting.
You should wear socks and san-
dals, like to the beach, anywhere.
The only time your feet should be
out is when they’re in the ocean
or in the water. Otherwise, cover
those things. Guys’ feet should be
canceled.

When will your Staten Island
Ferry venue be up and running?
We do have, believe it or not, an
in-depth plan. Every day I get
asked about this f—ing boat, and
we’re raising the funds. We’re go-
ing to do a floor at a time. There’s
a full plan in motion, and mean-
while people are renting it out.

You have a bunch of upcoming
movie projects. What was it like
working with Eddie Murphy on
“The Pickup?”
Oh, my God. It was a dream come
true. I don’t even have the words,
like I got a call, “Do you want to
read the scripts? It’s an offer with
Eddie Murphy.” I was like, “I’ll do
it.” I didn’t read it.

He’s every bit as charming and
funny and everything as you’d
want him to be. He is such a f—
ing star. I would say one of the
last left. It’s him, Tom Cruise and
Leo [DiCaprio].

What’s one piece of advice you’ve
gotten that’s guided you?
The advice I wished I listened to
earlier in my career is the power
of “no” and the less people see of
you, the more excited they are to
see you. BR
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MY MONDAY MORNING | BY LANE FLORSHEIM

‘THE GREAT THING IN ART that has
helped me more than anything is the
practice of looking at the beautiful
and shutting out the ugly,” declared
Louis Comfort Tiffany in 1910.

Admired today for his exceptional
legacy as a designer and producer of
decorative glass, Tiffany (1848-1933)
was trained as a painter—notably
under the landscapist George Inness.
That training nourished his imagina-
tion in the areas over which he
spread his creative wings, especially
the celebrated lamps he produced
with distinctive leaded glass shades,
and delicate objects fashioned in iri-
descent “Favrile” glass. But of all his
productions, stained glass windows
would have provided the perfect
means for “shutting out the ugly.”

For the centenary of its American
Wing last year, the Metropolitan Mu-
seum of Art installed one of the
grandest of all Tiffany windows: a
newly acquired, monumental three-
part “Garden Landscape.” Over 20
feet wide, its center panel over 10
feet tall, this captivating glass trip-
tych was commissioned by Sarah Co-
chran, a Pittsburgh industrialist and
philanthropist, for her mansion, Lin-
den Hall, built in 1912. It was de-
signed by Agnes Northrop, Tiffany’s
chief designer of garden and land-
scape windows, whose signed water-
color drawing for the center panel is TH
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AGlass Paradise
in the Met collection.

“I’ve had my eye on this window
for 20 years,” Met Curator of Ameri-
can Decorative Arts Alice Cooney
Frelinghuysen told me. “It is one of
the most exciting acquisitions of my
career.”

In the window, Northrop’s ideal-
ized garden glows with delicately
modeled flowers: foxgloves, peonies,
pink and blue hydrangeas, poppies,
nasturtiums and hollyhocks flank a
trickling three-tiered fountain. A can-
opy of sun-dappled pine foliage runs
across the tops of all three panels.
Northrop composed her design ac-
cording to the traditional principles
of perspective: The marble path in
the center of the composition (fash-
ioned of opalescent glass sheets)
leads our eyes to the fountain, draw-
ing us increasingly to the distance.
To achieve a naturalistic vanishing
point, she treated the farther reaches
of the landscape with increasingly
subdued and mottled tones of green.
Beyond the distant cypress trees a
passage of pale blue and purple glass
suggests a range of undulating hills
beneath crepuscular clouds tinged
with streaks of dying sunlight.

To realize the subtleties of Nor-
throp’s designs, the talented women
and men under her direction selected
a remarkable variety of colored and
textured glass from a trove of Tif-
fany-fabricated stock maintained by
the studio. They also cut it into myr-

BY BARRYMORE LAURENCE SCHERER

Pete Davidson
SaysMen Should Never

ShowTheir Feet
The actor and comedian talks about Staten Island pizza, what he’s

learned from JohnMulaney and ‘SNL’ paychecks.

MASTERPIECE | ‘GARDEN LANDSCAPE’ (1912), BY AGNES NORTHROP

iad intricate pieces—possi-
bly over 10,000. For exam-
ple, to achieve the
naturalistic appearance of
the foxgloves hanging di-
agonally from their stalks,
every piece of their glass
had to be carefully se-
lected, cut and arranged
so that the striations went
in the correct direction,
and with the toning posi-
tioned to convey the
rounded effect of each
conical blossom.

The pine-tree trunks at
the sides of each panel
were textured using
flashed glass—two fused
layers of color with the
upper layer selectively
etched away with acid.
While portions of the
pine-needle canopy were
also rendered in flashed
glass, others were textured
with applied enamel.

In some passages the
foliage texture was sug-
gested with confetti glass,
made by embedding a molten sheet
of glass with tiny glass flakes. Else-
where diminutive blossoms were
represented in glass containing tiny
murrines—sliced from minuscule
glass rods, like those in millefiori
glass paperweights, a method ad-
opted from Venetian glassmaking.

For the hydrangea and hollyhock
blossoms, the color of the surface
glass was modulated and the light
passing through it diffused by “plat-

ing,” in which one or more pieces of
colored glass were fastened behind
the surface glass.

To achieve the most painterly
overall effect, the window’s individ-
ual glass pieces were primarily fas-
tened together not by traditional
thick lead strips (called cames), but
by thin strips of copper foil fixed to
the edges of each piece and then
joined together using lead sol-
der. Moreover, the streams of water

in the fountain were ren-
dered by what was a new
technique in 1912—long
textured glass elements
fitted into channels
carved into the glass be-
hind them.

Originally mounted as
a shallow bay on the cen-
tral stair landing in the
Cochran house, the Tif-
fany Northrop window
now glows resplendently
within a curving loggia at
the southern end of the
Met’s Engelhard Court. To
impart greater historic
authenticity, it is fronted
by distinctive columns
with colorful glazed ce-
ramic flowers on green
glass stems embedded in
the capitals. Designed by
Tiffany himself for Lau-
relton Hall, his opulent
Long Island country
house, they were salvaged

from the mansion’s ruins after its de-
struction in a 1957 fire.

Henceforth this sublime feat of
artistry and collaboration will com-
memorate not only the American
Wing centenary, but also the imagi-
native genius of Agnes Northrop and
the uncommon skills of the women
and men who worked with her.

Mr. Scherer writes about music and
fine arts for the Journal.

The central section of
the Tiffany window.

REVIEW
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A ROAD LESS TRAVELED
Avoid Australia’s routine scenes and drive
deep into its wilder Western region D4

QUARTER-ZIPSWITH ZIP
Just being honest, the basic finance-bro
sweaters look terrible. Not these. D3

LIGHT VISION
How interior
design made a
gloomy 1929
living room
come alive

D9

GRANDMASTER HASH
Sweet potatoes. Mushrooms. Poached

egg. A quick, perfect meal. D8

OFF DUTY
FASHION | FOOD | DESIGN | TRAVEL | GEAR

OK, We’re
Going There

Men and
concealer: It’s
a thing.
D3

Vanishing
Breed

Still crave an OG
stick shift? Here’s
your Porsche.

D6
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AS A NEWLY MINTED fashion model in
2018, Marina Testino buttoned into a
favorite, emphatically red suit for two
New York events that a single brand
hosted a few weeks apart. “Three peo-
ple came up to me just to tell me that I
had repeated the same outfit, as though
I’d done something embarrassing,” Tes-
tino recalled. Not one to be shamed for
doubling up, she wore the crimson set
every day for the next two months.

Now 30 and a director in the sustain-
ability division of creative agency Art
Partner, Testino has amassed 59,000
followers for the vibrant outfit inspira-
tions she posts on Instagram. Her
tightly edited wardrobe of 25 pieces—a
rainbow of blazers, crop tops and satin
pants—is small but mighty. Lately Tes-
tino has noticed that her style-savvy
peers “recognize that it’s better to have
a statement capsule wardrobe than to
dress really blandly,” she said.

First coined in the 1940s, the term
“capsule wardrobe” denoted a minimal
collection of cohesive clothing items
one can combine in myriad ways to cre-
ate a versatile array of outfits, all while
capturing a sense of personal style.

Over the last decade, however, the
term was hijacked to mean seemingly
only one thing: a clone-like uniform of
seven predictable pieces. The items in
question? A white T-shirt, a white but-
ton-down shirt, a navy or black blazer, a
Breton striped top, straight-leg jeans, a
classic trench coat and menswear-in-
spired black loafers.

“Until quite recently, if you
opened a magazine or scrolled
through TikTok videos tagged
#CapsuleWardrobe, you
would see endless copies of
the same French girl shop-
ping list,” said Jennifer
Alfano, a New York jewelry
designer who spent two
decades as a fashion edi-

tor at Harper’s Bazaar and Vogue,
and now edits a Substack newsletter
about style.

“We’ve all read that magazine article
1,600 times,” echoed Claire Arendse, 51,
a New York advertising executive, of
the dull “must-haves” that she can “re-
cite by heart.”

But now, rebellious forces have up-
ended the idea of a capsule wardrobe
that’s best suited for entering a Jean
Seberg look-alike contest.

According to Google Trends data,
searches for “how to dress unique”
have reached a 10-year high, while

searches for “capsule wardrobe”
have increased by 40% in the
last three years, says Sagal
Mohammed, editorial and
creative lead at Google
Commerce. At the intersec-

PleaseturntopageD2

The modern prescription for getting-dressed stress? A new take on the capsule wardrobe with
special, high-impact, combinable pieces that feel fresh longer than the old formula’s sad basics.

BY ALISON S. COHN
s

COME AGAIN
Getting noticed for

wearing an eye-catching
item more than once a
week is just what the
style doctor ordered.

From left: Comme Si La
Shirt Classica, $275; ME
+EM Regular-Length
Relaxed Drawcord Man
Pant, $385; Pierre Hardy
Noto Loafer, $895. House
of Dagmar Cinched Blazer,
$450; Comme Si La Shirt

Classica, $275; JW
Anderson Fold-Over
Trousers, $990; Frēda
Salvador Mateo Crystal
Penny Loafer, $450.
Comme Si La Shirt
Classica, $275; AMO

Denim Marla Tee, $166;
JW Anderson Fold-Over
Trousers, $990; Pierre

Hardy Noto Loafer, $895.

Capsule Survivors

 Ditch the tired Breton.
Show your (own) stripes.

Sunday
Paired with

drawstring pants, a
fiery red shirt stars
in an easy, day-
off outfit.

Tuesday
For work, it

tucks discreetly
under a unique
blazer in your
rotation.

Thursday
Same shirt,

Sunday’s shoes,
Tuesday’s pants,
but remixed and

relaxed.
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42, a longtime all-black
dresser, began rocking a
more lively version of capsule
dressing when she turned 40.
In place of forgettable black
slacks and tops, she built a
modular edit of 12 Pleats
Please Issey Miyake pieces,
including pencil skirts and
turtlenecks in primary colors.
“I wanted something that I
could grow into middle age
with, wear day in and day out
and layer to create new
shapes and color combina-
tions,” Nguyen said.

When it comes to planning
your own wardrobe, Alfano
suggests looking to outfit-re-
peating women—either in
real life or on Substack or
Pinterest—whose style you
want to emulate. The key is
to go bold while staying real-
istic about your everyday life.

Another tip she formu-
lated while traveling for
years as a fashion editor?
Get packing. Alfano points
out that most of us tend to
pack in a non-boring way
when we’re heading some-
where exciting. To harness
that sense of inspiration,
she says, write a packing list
of items that fit and flatter,
even if you’re not about to
sojourn somewhere across
an ocean. “Get in [your]
closet and make a list for a
‘vacation’ of doing what
you’d normally do during a
week,” she said. “It will give
you an idea of the pieces
that work for you.”

Veronica de Piante is no
stranger to living out of a
suitcase. For her eponymous
line of interchangeable ba-
sics-with-a-twist, launched in
2022, the London-based de-
signer took cues from the
small selection of pieces she
used to rely on when round-
ing the globe in a previous
job as a media salesperson.
Today she adds panache to
her own capsule wardrobe by
incorporating leather—from
trousers to trench coats.

Another on-repeat trick? A
daring coat. A recent eve-
ning, she said, called for “a
wacky 1970s faux leopard
coat that I found in a vintage
store in Florence.”

As for how many pieces
your feisty capsule should
contain? There’s no strict for-
mula, though many women
like to stick to around 30.

Arendse, the advertising
executive, limits herself to 15
pieces per season, and two
core silhouette combina-
tions—a wide-legged pant
with a fitted jacket, or an
oversize jacket with a more
fitted pant—as guardrails for
mixing audacious colors, pat-
terns and textures in unex-
pected ways. A recent favor-
ite pairing? A J.Crew
houndstooth blazer with Free
People pink barrel-cut jeans.
“On mornings I veer from my
uniform look, I know that I’m
going to spend too much
time trying to figure out
what to wear,” she said.

Alfano declined to recom-
mend a number, noting that

it’s a personal decision.
When she did her own epic
cull during the pandemic,
she consigned, donated and
recycled nearly 300 pieces
that weren’t getting worn.
She’s “constantly weeding”
her closet, she says, and now
mostly lives in Levi’s 501s, a
handful of cashmere sweat-
ers from Khaite and Uniqlo
and a few custom shirts from
Micky Paris. No matter the
exact quantity, the goal, Al-
fano says, is twofold. Make
sure that what you hold on
to is actually serving you,
while keeping your capsule
small enough for people to
take note that you’re repeat-
ing with purpose and flair.

“Whether it’s jewelry or a
type of handbag, a color pal-
ette or the way you wear a
scarf,” Alfano said, “have a
signature that’s yours.”
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That Was Then. This Is Now.

Take the white T-shirt. The
old-school capsule advocates
for a mid-weight cotton crew
neck with a slightly shrunken,
gamine fit. Not so these days.
This winter, Barron, who pre-
fers her T-shirts slightly
transparent, plans to opt for a
sheer white Toteme version
that shows her lingerie’s out-
line. Instead of basic blue
jeans, she’ll pair it with dra-
matic Victoria Beckham wide-
leg trousers. To find your own
riffs on the core building
blocks, she advised, “Make
them fit your own lifestyle,
rather than completely copy-
ing someone else.”

Katheryn Thayer, 32, who
leads marketing at New
York-based Primary Venture
Partners, anchors her cap-
sule of approximately 30
pieces by embracing what
she calls “left of center” out-
erwear: a yellow Remain
leather trench in the fall and
a pink silky Sandro number
come spring.

New York communications
professional Jenny Nguyen,

Swap the old
capsule’s dull white
button-down for an
oversize cherry red

take—worn on its own
or as a statement
layering piece.

Comme Si La Shirt
Classica, $275

STYLE & FASHION

The classic
two-button blazer
gets an instant
visual lift thanks
to waist darts
that create an

unexpected hourglass
effect. House of
Dagmar Cinched
Blazer, $450

Circa-2015
capsules featured
plain black pants.
Unique details—an
asymmetrical
fold-over waist
and curved legs—
add intrigue here.
JW Anderson
Fold-Over

Trousers, $990

The Breton top, a
capsule cliché, has
worn out its

welcome. A simple
tweak, such as
these sleeves’

playful,
multicolored

stripes, invigorates
a tired standby.

AMO Denim Marla
Tee, $166

Stylist Laurel Pantin in Paris and Los Angeles in a favorite vintage red Celine skirt she scored on the RealReal.

REPEAT AFTER ME | ONE STATEMENT PIECE IS ALL YOU NEED TO ANCHOR A RANGE OF OUTFITS

closet edit needn’t bet
on beige. Crazy about pat-
tern? Then embrace the
joy of the clash.

“My capsule colors are
black, white, red, navy and
gray, but yours could be
rainbow shades,” said Kay
Barron, fashion director of
Net-a-Porter and the author
of the style handbook “How

to Wear Everything.”
That said, you’ll want to

heed the traditional cap-
sule’s core silhouettes. With
such a compact selection,
you still need hardworking,
versatile items and shapes
(i.e., a button-down or a
smart jacket) to pull double-,
even triple-duty. Then it’s
about combining your eye-
catching takes in ways that
pack a punch.

tion of these two closet
quests, you’ll find the new
capsule wardrobe: A person-
alized curation of statement
pieces that defy “basic.” As
Mohammed sees it: “People
are trying to pinpoint what
makes their own style
unique—and how to embrace
it without doing more work.”

After the tyranny of quiet
luxury, creating a capsule
with bold colors, graphic
prints, rich textures and ar-
chitectural silhouettes is the
new (endlessly repeatable)
fashion flex.

A modern capsule ward-
robe is all about “what I
call the ‘joy pieces,’” said
Alfano. “The pieces that
make you happy.”

Love electric hues? Your

ContinuedfrompageD1

Sub out the trite
capsule’s snoozy,
anonymous black

loafers for surprisingly
versatile metallic riffs.
Opt for a classic shape
to balance the sparkle.
Pierre Hardy Noto
Loafer, $895

Howmany pieces should your feisty
capsule contain? No formula, but
manywomen stick to around 30.
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vice president for a Major League
Soccer club in Atlanta, also urges
against wearing sporty versions at
the office. “This isn’t a golf out-
ing,” said Efstathiou. He likes a
Paul Smith sweater in merino, the
famously thermo-regulating wool.

Snyder also advocates for fine
merino takes—they look polished,
layer easily and won’t make you
boil. Don’t bother splurging on su-
perfine cashmere, says Muzquiz,
unless you like limp-looking col-

lars. He prefers robust materials
with “integrity,” such as lamb’s
wool. Texture can up the “visual
interest,” said David Morris, buy-
ing director of e-retailer Mr Por-
ter, who recommends ribbed knits
and bumpy, hand-loomed fabrics.

Unwilling to let go of the perfor-
mance feel of athleisure tops? Kes-
tin’s outdoorsy take, in a light rip-
stop with a fairly relaxed fit, reads
handsome and non-generic.

That design comes in shades

such as olive—a welcome alterna-
tive to the drab gray swathing cor-
porate America. Browns, greens
and burgundy all beat navy and
black, too, says DeLeon: They’re
more striking, just as versatile.

Don’t overlook the zipper! “Never
ever” wear a sweater lumped with a
plastic one, cautioned Hurwitz—
“unless you’re on a hike.” He added
that robust silver zippers, much like
jewelry, “bring bolder energy.” And
chime with another finance-bro fa-

vorite: the silver Audemars Piguet
Royal Oak watch. (Or any other
glinting wrist candy.)

Collars can lift the look, too. A
strong, stand-up style that reaches
mid-neck (or a little below) delivers
swagger. Alternatively, American
Trench and Todd Snyder offer de-
signs whose collars lie flat across
the collarbones, which frames the
face nicely, says Snyder. Efstathiou’s
Paul Smith collar is edged with
green piping for an extra kick.

Once you’ve secured a prize de-
sign, styling can send its sartorial
stock soaring. Efstathiou tucks his
(and a tee) into khakis for stream-
lined results, while Nyong swaps
slim chinos for wider pants. His
vote for the best way to “rock” a
quarter-zip? Layer it over an un-
tucked Oxford, with the shirt’s
hem peeking out below. When
styling the sweater under a blazer,
consider unlined jackets in techni-
cal fabrics that stick to the re-
fined, sporty theme, says Nyong,
who suggests options from Nana-
mica and Arc’teryx Veilance. In-
stead of sneakers, says Snyder,
reach for refined Belgian loafers
or Alden blucher lace-ups—and a
braided leather belt.

“Do that, and you’ll be the best-
dressed guy on Wall Street.”
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The stereotypical quarter-zip top is sad and drab. In clingy, mid-gray fabric, this corporate staple makes
any guy look like a schmo.We’re pretty sure you can do better. Tips here!

A Better Finance-Bro Sweater

M
ATT NYONG, 34,
a style-savvy
portfolio manager
in London, insists
he’s “not your

regular finance bro.” His case-
closed evidence? “I don’t wear a
quarter-zip gym top to work.”

Like Patagonia vests, stretch
chinos and Colgate-white sneakers,
the quarter- (or half-) zip top has
cemented its status as a money-
man staple in recent years. Nyong
says his colleagues pounce on
tight, synthetic versions from ac-
tivewear brands like Lululemon
and Vuori as if they were catnip.
Many don’t want to think about
clothes, he explained, so they de-
fault to a comfy uniform. Alex
Frusher, 30, who works in investor
sales in Manhattan, calls these
tops “mundane but practical.” He
estimates that over half his male
colleagues pull one on daily.

The stereotypical quarter-zip—
cut from stretchy cloth, often in
mid-gray—could hardly be more
limp and drab. It’s become a key
part of a “boring menswear look,”
said Jian DeLeon, men’s fashion
director at Nordstrom. Albert

Muzquiz, a Los Angeles menswear
influencer who recently posted a
quarter-zip “hate” video on Tik-
Tok, condemns the look as “basic.”

But here’s the thing: The sarto-
rial prognosis for this trite top is
far from terminal. If you pick a
choice quarter zip, it can exude an
air of “office cool,” said New York
designer Todd Snyder. A polished
zipper, he added, gives work out-
fits a zap of refined sportiness.

Beyond the athleisure brands,
you’ll find designers whipping up
winning sweaters in ribbed wools
with confident collars and attrac-
tive silver fasteners. Whether you
spend your days on the trading
floor or in a creative industry, you
can avoid the tired stereotype. As
Kestin Hare, founder of Scottish
brand Kestin, advises, just pay at-
tention to fabric, fit and styling.
(None of which demands you think
particularly hard about clothes.)

A good starting point: Loosen
the fit. Nyong said he is “begging”
his colleagues to buy sweaters that
don’t cling across the chest and
stomach. He likes designs with
dropped shoulders that feel slightly
roomy overall—the goal is preppy,
not Peloton-esque. Nyong wears a
cotton sweatshirt by British brand
YMC that’s agreeably relaxed. Not
even the keenest gym rat could
mistake it for workout gear.

Fabric makes a huge difference,
emphasizes Jacob Hurwitz, co-
founder of Pennsylvania brand
American Trench. He prioritizes
natural fibers over “yuck” syn-
thetic blends that “do not drape.”
Dimitrios Efstathiou, 47, a senior

BY GRACE COOK

When done right, the
quarter-zip exudes an
air of ‘office cool.’

From left: Flecked
yarn adds dimension
but not bulk to this
merino-cashmere
sweater; American
Trench Donegal

Quarter-Zip, $375. A
sharp-looking

performance style;
Kestin Aberfeldy
Windbreaker, $250.
A strong collar, and
ribbing, up the

appeal; Todd Snyder
Merino Half-Zip
Sweater, $328.

THE QUARTER-ZIP, NOW HIP / TOO BUSY TO APPLY OUR INSIDER ADVICE? SOME QUICKER ANSWERS.

Aconcealer is ahandydopp-kit tool
for small cover-ups. Findone that
stays inplace rather thanslipping
aroundonskin, saycelebgroomers
AmyKomorowski andKumiCraig.

Andensure itmatchesyour skin tone.

Dark Circles? Spots?
Razor Rash? Men

Need Concealers, Too.
This concoction by a
French men’s brand is
less dry than many
others, so it works
well on the often
parched under-eye
area. We like the sim-
ple stick design. Pick
from seven shades.
Horace Concealer, $21

On the thicker side, this matte cream delivers great spot
coverage and tends not to crack on drier skin. It comes in
a huge range of hues and goes on easy: Just dip your
finger into the pot and dab on. NARS Cosmetics Soft
Matte Complete Concealer, $32 at Sephora

Craig and Komorowski praise this fine,
powdered unisex option with two mix-
able hues. “I use it a lot for under-eyes,”
said Craig. It can also tackle redness.
Spatch Invisible Spot Fix Concealer, $29

STYLE & FASHION
NY
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misty woodlands and a sea of vines. In the
trees, kookaburras and cockatoos seemed to
loudly debate the prospect of rain.

That night I stayed at the RAC Karri Val-
ley Resort, near Pemberton, in a room over-
looking Lake Beedelup. Having hung up the
keys for the day, I turned to my vineyard
haul. As I opened the bottle, a pandemo-
nium of parrots joined me on the balcony.
These were, I immediately knew, the Austra-
lian ringnecks I’d heard about. Early French
explorers heard the colorful birds’ calls as
“vingt-huit,” giving rise to their nickname,
“28s.” I listened eagerly, but the green birds
fluttered off into the sunset without a word,
apparently uninterested in chitchat.

Between the Forest and the Sea
“Still just tryna work out what she can do,”
said Graeme Dearle behind the wheel of a
new 4x4 inside the D’Entrecasteaux National
Park, my first stop the next morning. Having
run environmental tours for 25 years, Dearle
was keen to show me that, in these parts,
getting the best of a road trip sometimes
means abandoning roads altogether. Driving
along dirt trails through a forest of enor-
mous karri trees, the co-owner of Pemberton
Discovery tours explained that, in the late
1800s, loggers cut down over a million tons
of this now-protected timber to construct
railroads across Australia.

Though approximately the size of the
Lower 48, Australia counts only around 27

million people. With all that empty space, it
has designated a lot of land as national
parks—more than 50 in Western Australia
alone. Even if the forest no longer flourishes
as it once did, the woods that remain still
felt mighty, resembling an Aussie Endor.

As our vehicle bumped forward, Dearle
and I spotted signs of a new threat: sand.
The Yeagarup sand dunes move inland from
the coast by as much as 13 feet every year,
devouring the forest as they go. And yet, if
a menace, they’re a beautiful one. Over 6
miles wide and brilliantly blonde, the dunes
offer unimpeded views of the horizon, in-
cluding that of the Southern Ocean. “It
looks inviting,” said Dearle while we shared
the view. “But there’s nothing between there
and Antarctica—just a couple of weeks ago
we had a lost emperor penguin turn up.”

AL
Y
M
IL
LE
R
(M
AP
);
JA
M
IE
LA
FF
ER
TY
FO
R
W
SJ

From left: An off-road trail through the dense forests of D’Entrecasteaux National Park; the Yeagarup Dunes stretch from the shores of the Southern Ocean far inland.

While most road-tripping travelers in Australia cruise the country’s eastern shores, for something
a little less crowded—and a little more wild—look to the coast of Western Australia

Down Under and Out West

T
ELL PEOPLE you’re planning a
road trip in Australia, and most
will assume you’re heading to
the popular east coast: specifi-
cally the beautiful but over-

touristed Great Ocean Road in the state of
Victoria. On a recent trip, I longed for some-
thing wilder, less clogged with traffic, and
so set my sights on the state of Western
Australia. I plotted a three-day loop out of
the orbit of Perth, W.A.’s main hub, and
south through ancient forests teeming with
wacky wildlife, into a world-renowned wine
region and along a rugged coast.

Into the Green
It took a couple of hours to fully detach from
Perth and the major highways, but a stop at
the excellent Bunbury Farmers Market hinted
at what was to come. Stuffed with fresh pro-
duce from around the region, it spoke to the
land’s fertility, nothing like the barren out-
back of many people’s imagination. It also
sold exceptional coffee, as though aware a
significant number of visitors—myself in-
cluded—would show up hopelessly jet-lagged.

As I turned inland from Bunbury, the
countryside became even greener, and
mostly empty roads led me through avocado
orchards. Donnybrook typified the few
towns I passed, a quaint place of weeping
willows and iron-roofed homes, suggesting,
perhaps intentionally, that it was a little
forgotten by the modern world.

My first proper stop was the 30-year-old
Hidden River Estate winery, just 70 miles
from the famous Margaret River wine re-
gion. Since Australian viticulture exploded
in popularity in the 1970s, vineyards have
spread far beyond Margaret River, across
the southwest of the state. Like most of its
rivals, Hidden River has a tasting room, or
“cellar door” as Australians call them, which
I had to skip: I had more driving to do. In-
stead, I picked up a charcuterie hamper and
a bottle of Shiraz to-go and took in views of

BY JAMIE LAFFERTY

I took in views of misty
woodlands and a sea of grape
vines. In the trees, kookaburras
and cockatoos loudly debated
the prospect of rain.

ADVENTURE & TRAVEL

END OF THE ROAD The Cape Leeuwin
Lighthouse presides over the most

southwesterly point in mainland Australia.

Back Upriver
After visiting the dunes, I drove west from
Pemberton to the 130-year-old Cape Leeuwin
Lighthouse, alleged to be where the Indian
and Southern oceans meet. From here, some
visitors choose to leave the car behind and
hike all the way to Cape Naturaliste along 77
miles of coastal track—known as the Cape to
Cape Walk Track—through the Leeuwin Nat-
uraliste National Park. I decided to drive
there along the Caves Road, which runs
through the Margaret River area. (Confus-
ingly, a wine region, a town within it and an
actual river are all known as Margaret River.)

In France, where wine barrels are often left
to age underground, a “cave road” might also
relate to viticulture. Here it is more literal:
Eons of rain have carved out extraordinary
spaces in the limestone bedrock. All along the
road north back toward Cape Naturaliste, I
saw entrances to major cave networks, many
of which you can visit without a guide.

I pulled in to Mammoth, discovered by Eu-
ropean settlers over 100 years ago. As the
fossils littering the cave’s floor demonstrate,
now-extinct megafauna frequented it for mil-
lennia before that. From a boardwalk, I gazed
at stalactites and stalagmites reaching toward
each other, while silent pools occasionally re-
ceived another drop from the porous rock
above. The giant echidnas and Tasmanian ti-
gers may be long gone, but the place felt wild
in its own way, the hubbub of Perth three
hours and several million years away.

Clockwise from left: Vasse Felix, a winery in
the Margaret River region; the 520-mile
route the author drove; a scarlet robin inside
the D’Entrecasteaux National Park.
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UNRIVALED at seaTM

FREE 2CATEGORY
SUITE UPGRADE*

plus50% REDUCED DEPOSITS

YOUR HORIZON
UPGRADE

20% SAVINGS ON SELECT SAILINGS

Set your sights on the horizon and indulge in

all the additional amenities that come with your

FREE 2-Category Suite Upgrade. Add even more

value when you select a featured sailing

with 20% Savings.

Reserve your upgraded suite with a

50% Reduced Deposit by February 28, 2025.

VISIT RSSC.COM/SPECIALS TO FIND OUT
MORE ABOUT OUR SPECIAL OFFERS
CALL 1.844.473.4368 OR CONTACT
YOUR TRAVEL ADVISOR
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T is only a delivery system for the
three-pedal transmission.

It might surprise Earthlings to
learn the racier gearbox doesn’t
make the T faster or stronger. Quite
the contrary. Compared to the
blink-quick actuation of conven-
tional automatics or dual-clutch
gearboxes, the human-in-the-loop
solution takes forever to change ra-
tios. Please note that the entry-level
Carrera 911, powered by the same
388-hp flat-six engine, is almost a
half-second quicker to 60 mph (3.9
seconds), owing to its eight-speed

Doppelkupplung transmission.
According to Porsche, the T re-

quires 4.3 seconds to reach 60 mph
and that’s in the hands of a well-
practiced factory driver. Owners
who cannot cleanly execute the full-
power upshift from 1st to 2nd gear
(around 48 mph) will go slower and
pay more for the privilege. Our test
car’s base price comes in $13,900
higher than the standard 911.

Now that’s provocative. For as
long as there have been fast and
faster cars, automakers have
charged according to raw perfor-
mance, linearly and proportionally.
Here Porsche is charging a premium
for a 911 that is not only slower
than its siblings but downright lan-
guorous compared to rear-drive ri-
vals such as Chevrolet Corvette ZR1
(2.3 seconds), BMW M4 Competi-
tion Coupe (3.8) or Cadillac CT5-V
Blackwing (3.6).

Discerning enthusiasts might ar-
gue that 0-60 mph acceleration is a
crude, outdated and often mislead-
ing metric that fails to capture the
qualia, the essential and ineffable,
moment-to-moment feels that com-
prise the automotive experience.
Electric cars with all-wheel drive
will forever have the mechanical ad-
vantage in holeshot acceleration.
What matters is the mysterious va-
lence between human and machine,
the dance with Shiva that the afi-
cionados call engagement.

Yes, I know. It was the naifs,
knaves and bench-racing knuckle-
heads of the luxury-performance
demographic that overprivileged
0-60 mph acceleration, and still do.

There is an element of clubbiness
about the T, insofar as owners must
be proficient with a stick shift. It’s a
vanishing skill set; only about one
in five U.S. drivers know how. The T
can be identified in the wild by its
window decals with the shift pat-
tern logo, signaling to those in the
know. But the unit in the T is hardly
your father’s cog swapper. Among
many refinements, it has automatic
rev-matching on downshifting. This
function eliminates the need for
heel-and-toe braking—that is, brak-
ing with the right foot while also
blipping the throttle, which is the
trickiest bit to master.

The analog purity of the T is also
compromised by the by-wire rear-
wheel steering and the brake-based
torque vectoring across the rear
axle. Combined these systems con-
stitute a kind of sports-car auto-
tune, tweaking the freqs whenever
the driver’s inputs are less than
pitch perfect.

My biggest note on the T comes
down to this: A car designed
around the row-your-own thrills of
a manual gearbox offers relatively
few chances to engage with it. One
reason is that the gear ratios were
borrowed unchanged from the
seven-speed, except the 7th gear
was omitted. This makes the T’s
gear spread a bit tall. The car at-
tains 55 mph in the middle of 2nd
gear. Rarely will you find enough
open road to powershift twice at
the engine’s raunchy, wailing 7,500
rpm redline.

Porsche lovers often wind up col-
lecting tickets too.

2025 Porsche 911 Carrera T: For the
(Increasingly Rare) Thrill of the Clutch

YOU’RE A CONNOISSEUR, a
Porsche-ophile, an enthusiast col-
lector, with multiple examples of
Stuttgart’s finest in your garage or
on your résumé. As a superfan you
can recite the driver teams from
each overall win (19) at the 24
Hours of Le Mans. You named your
first child Ferdinand. She is not
happy about it.

Our test car—the 2025 Porsche
911 Carrera T, for “Touring”—has
been curated especially for you and
a few thousand like-minded and
well-moneyed obsessives, globally/
annually. Behold, one of only two

911 models to retain a traditional,
manually shifted six-speed trans-
mission, relying on a pedal-actuated
clutch. Borrowed from the track-
hardened 911 GT3, the six-speed
uses the same bushings and robust
linkages, allowing more mechanical
and vibratory feedback to reach the
driver’s right palm. The T’s stick
shifter is topped by a finial of open-
pore walnut about the size of a jai
alai pelota. Nice haptics, that.

Compared to the slick, stiction-
less shifting action of the retired
seven-speed manual, the GT3-de-
rived unit feels chunky, chonky,
even a bit clunky, with a distinct
metal-on-metal, hammer-and-anvil
moment when the shifter finds
its mark.

With 7th gear eliminated, the
shift-gate pattern is less crowded,
which reduces the chances of a
missed or muffed shift as drivers
are practicing their heroics. In
Porsche-speak the six-speed offers

more “precision.” The clutch pedal
throw is short, well weighted, with
progressive feedback as the clutch
loads up. The pedals are ideally
spaced for heel-and-toe downshift-
ing and include a proper dead pedal
to help drivers brace themselves.

The T might as well stand for
tactile. The six-speed is sandwiched
between a torque-rich, twin-turbo
flat six (331 lb-ft from 2,000-5,000
rpm) and a mechanical limited-slip
rear differential. The 3.0-liter boxer
engine exhales through a less re-
strictive, more resonant and sono-
rous sports exhaust system. In
Sport and Sport Plus drive modes,
as the engine revs fall off the ex-
haust spits and crackles like spall-
ing across a foundry floor.

The T condensate adds light-
weight glass while subtracting non-
essentials, such as soundproofing.
Also considered extraneous: the
rear seats. The T has only a car-
peted parcel area in the back.

The T dials in the immediacy:
The steering ratio is quicker than
the standard car. Rear-wheel steer-
ing helps tighten the T’s turning
circle to a nimble 35.8 feet. The
front and rear stabilizer bars have
been revised to match the edgier
cornering response; the ride height
has been lowered 10 mm to reduce
roll force and improve road holding.

Driven in anger, the T can take
impetuous bites out of corners at
initial turn-in—answering with a
sharp, sweet uptake of cornering
load and weight in the wheel and
then unwinding lightly and effort-
lessly with corner-exiting power.
Perfectly balanced, sweet and true
under hard braking, light-footed,
quick-tempered…In my considered
opinion the T kicks ass.

The T is also fitted with six-pis-
ton front brakes (now standard on
all Carrera models), staggered
wünder tires (20/21-inch, f/r) and
brake-based torque-vectoring on
the differential. But essentially the

It might surprise
Earthlings to learn
that the racier gearbox
doesn’t make the
T faster or stronger.

The Carrera’s clutch pedal throw is short and well-weighted—and ideally spaced for heel-and-toe downshifting.

Base price $134,000
Price, as tested $155,655
Powertrain twin-turbo-
charged 3.0-liter DOHC
flat-six with variable
valve and lift timing; six-

speed manual transmis-
sion; rear-wheel drive
with torque vectoring.
Power/torque 388 hp at
6,500 rpm/331 lb-ft at
2,000-5,000 rpm

Length/wheelbase/
width/height
178.8/96.5/80.0/50.9
inches
Curb weight 3,316
pounds

0-60 mph 4.3 seconds
¼-mile time 12.7 seconds
EPA fuel economy not
tested yet
Luggage capacity 4.8 cu-
bic feet

2025 PORSCHE 911 CARRERA T

GEAR & GADGETS

PO
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E

RUMBLE SEAT / DAN NEIL

SHIFTY BUSINESS The Carrera T is
one of only two Porsche 911s with a

six-speed manual transmission.
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behave and be willing to tin-
ker with a recipe to make
them happy.

Cairnspring Mills, a Wash-
ington state mill that’s sup-
plied restaurants and baker-
ies for a decade, offers
customers a short online tu-
torial to diminish the risk of
failure. Other retail sites are
full of information and tips.
And fleeting imperfection is
a small price to pay for get-
ting the equation right the
next time.

So I learned when I bought
a bag of Sonora, a soft wheat
flour, from Sherry Mandell of
Tehachapi Grain Project, a
collective of Southern Cali-
fornia small farms growing
drought-tolerant heritage va-
rieties. Mandell sells small-
batch flours milled from
those grains at the Wednes-
day farmers market in Santa
Monica, Calif., with such
messianic zeal that I couldn’t
wait to get mine home and
start baking.

I measured out a full cup-
for-cup substitution—Sonora
for all-purpose—and I
watched through the oven
window as the pretty pleats

a big commercial mill pro-
duces that much in a day.)

A decade ago, Tehachapi
Grain Project started out with
10 acres; this year, it planted
about 250, with an eye to-
ward adding an online retail
outlet. Dry Storage’s Kelly
Whitaker says orders from
home bakers comprise only a
sliver of his business, but he
plans to get his flour into
more restaurants and baker-
ies where home bakers can
experience the difference.

“It’s like black-and-white
television versus color,” said
Sasha Piligian, a Los Angeles
baker who supplies pastries
to Canyon Coffee and cafes
in the city. “It’s hard to go
back to all-purpose. You feel
you’ve missed something.” TO
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wife, Erika Whitaker, of Id
Est hospitality group and its
Dry Storage grain mill, both
in Boulder, Colo. “Every
flour has a purpose.” He
views all-purpose flour as a
supporting player that pro-
vides stability for more idio-
syncratic grains.

Erika Chan, pastry chef at
the Catbird Seat in Nash-
ville, has started to subtract
other ingredients from reci-
pes to let the flour—from
Janie’s Mill, 80 miles south
of Chicago—shine. “I have a

cruller on the menu right
now, and I’m OK for it to
have no spices,” she said.
“Because it’s made with re-
ally great flour.”

Play With It
Like any interesting new ac-
quaintance, specialty flours
require extra initial effort:
Pay attention to how they

T
HE FRUIT scone
you crave at
your favorite
bakery, the res-
taurant bread

you can’t resist, the farmers
market tortillas that sell out
before you get there: If you
wonder why they’re better
than anything else around,
it’s probably the flour.

Specifically, we’re talking
about small-batch whole-
grain flours from a growing

network of farmers and mill-
ers around the country. More
than a blank canvas for fruit
and chocolate and cream and
spices, these flours are as
nimble as all-purpose but
contribute to taste and tex-
ture in a way it can’t.

“I don’t like the term ‘all-
purpose,’ ” said Kelly Whita-
ker, co-founder with his

BY KAREN STABINER

‘It’s like black-and-white television versus
color. It’s hard to go back to all-purpose.
You feel you’ve missed something.’

that rimmed my plum galette
dissolved into something
more akin to a sandy beach.

Sonora, I learned, absorbs
more moisture than super-
market flour. But that was
hardly a deal breaker. The
flour’s flavor—described by
bakers and millers as buttery,
rich, nutty or all three—more
than compensated for that
first crust’s messy look.

The first commandment,
then: Start slow. Substitute
whole-grain flour for 20% of
the all-purpose in a recipe,
and increase from there. The
next time I made the crust I
used one-quarter Sonora and
three-quarters all-purpose, re-
duced the amount of liquid,
and ended up with a crust that
looked like the hundreds I’d
made before and tasted much
better. Since then I’ve success-
fully inched up to a fifty-fifty
all-purpose-Sonora split.

Vive la Différence
Whole-wheat flours derive
their fuller flavor
from what white all-
purpose flour lacks:
the layer of bran that
coats each grain and
the germ at its core.
Those go rancid
more quickly than
the pale, starchy en-
dosperm will.
Stripped down to
only the latter, white
flour has a longer
shelf-life that en-
ables it to sit longer
in a warehouse or a
supermarket aisle.

Smaller-batch bak-
ers can trade some
of that durability for flavor.
Jyan Isaac, whose epony-
mous bread and pastry busi-
ness in Santa Monica, Calif.,
currently includes a thriving
retail outlet and a production
facility, buys much of his
flour from Cairnspring Mills.
“The flavor of the bread’s
crust, how it caramelizes,
that’s because of the nutri-
ents in the flour,” he said.

As demand for diverse

flours has grown among pro-
fessionals and home bakers,
so has production—relatively
speaking. Kevin Morse, who
founded Cairnspring Mills
eight years ago, got stopped
by TSA inspectors early on
“because I was carrying little
Ziploc bags of flour samples.”
Last year the mill processed
6 million pounds of flour that
shipped to Los Angeles and
New York City. (For context,

Sasha Piligian
makes a banana-
sesame loaf with
rye. Best to start
with items that
don’t need to
rise, because rye

doesn’t have as much gluten
as some other flours.
Use It In: Recipes where the
flour’s full flavor comple-
ments chocolate, like brown-
ies or crisp cookies; breads,
mixed with dark rye
Buy It From: Janie’s Mill,
Ashkum, Ill., $5 for 1.5
pounds

“It acts like
all-purpose
flour but bet-
ter, and it’s a
good place to
start for peo-
ple who want

to get used to these grains,”
said Sherry Mandell of
Tehachapi Grain Project.
Just remember the gradual
substitution rule.
Use It In: Cookies, pies,
cakes, tortillas, pancakes
Buy It From: Grist & Toll,
Pasadena, Calif., $25 for 5
pounds

This is a great
flour to start
experimenting
with. “Just
plug and play,”
said Kelly
Whitaker, co-

owner of Dry Storage mill.
“It has the least learning
curve, so you’re going to
get where you want to go
a bit quicker.”
Use It In: Breads, pizza
dough, pancakes
Buy It From: Dry Storage,
Boulder, Colo., $10 for 2.2
pounds

Your whole-
grain-bak-
ing support
system,
small-batch
edition. Try

one-fourth specialty flour
and three-fourths all-pur-
pose, and adjust from there.
Use It In: Anything, in com-
bination with other flours.
“Pastries are an easy place
to start,” said Kevin Morse
of Cairnspring Mills.
Buy It From: Cairnspring
Mills, Burlington, Wash., $18
for 5 pounds

“Rouge is our an-
swer to ‘Will I re-
ally be able to tell
the difference be-
tween wheats?’”
said James Brown
of Barton Springs

Mill. You may have to in-
crease the liquid, but you’ll
be rewarded with heady
aromas and flavors.
Use It In: Pancakes, bread,
baguettes, pretzels, choco-
late cake and brownies
Buy It From: Barton Springs
Mill, Dripping Springs, Texas,
$12 for 2.5 pounds

To Clémence
de Lutz of Pe-
titgrain Bou-
langerie in
Santa Monica,
Calif., spelt is
“the sexiest

grain around”—stronger
than soft flours, more ten-
der than hard flours, with a
“nutty, almost malt flavor.”
Use It In: Desserts, where
it’s an easy substitute for
all-purpose flour
Buy It From:Maine Grains,
Skowhegan, Maine, $12 for
2.4 pounds

Flours Worth Finding
HERE’S a specialty flour starter kit—a list of flours, suggested uses and a supplier
who’ll ship them to your door. The growing network of small grain mills stretches coast
to coast, so a quick search will reveal even more sources closer to where you live.
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LIGHT RYE SONORAWHOLE-
WHEAT FLOUR

INDIA JAMUU

ALL-PURPOSE ROUGE DE BORDEAUX SPELT

From top: Sasha Piligian’s
pastries at Canyon Coffee
in Echo Park, Los Angeles;
Tehachapi Grain Project’s
red fife wheat.

2901 COLLINS AVENUE
MIAMI BEACH, FLORIDA 33140
RESERVATIONS +800 466 9695
WWW.EDITIONHOTELS.COM

THE NEW
GENERATION
OF LUXURY

THE NEW
GENERATION
OF LUXURY

THE NEW
GENERATION
OF LUXURY

EATING & DRINKING

Pastry chefsarenerdingoutonwhole-grain
flours fromsmallmills around thecountry.
Now,homebakers canget inon theaction.

The New
Flour Power

WITH THE GRAIN Sherry Mandell of Tehachapi Grain Project, at the Wednesday Santa
Monica farmers market.

NY
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EATING & DRINKING

Serves 4 Time 30 minutes

5-6 tablespoons olive oil,
plus more as needed

1 pound oyster or shiitake
mushrooms, stemmed
and torn into 1-inch
pieces

Kosher salt
1 medium yellow onion,
finely diced

4 cups peeled and 3/4 -inch
diced sweet potatoes
(from about 2 potatoes)

2 cups frozen corn, thawed
4 scallions, whites and
light green parts, thinly
sliced

3 cloves garlic, minced
4 eggs
4 tablespoons crumbled
cotija or feta cheese

1. Place a large skillet over

high heat. Add 2 tablespoons
oil. Once hot, add mushrooms.
Cook in batches if necessary
to avoid overcrowding. Sear
on one side, about 3-5 min-
utes, then flip and sear other
side. Transfer to a plate and
season with salt.
2. Reduce heat to medium
and add enough oil to slick
pan, about 2 tablespoons.
Add onions and season with
salt. Cook onions until soft
but not colored, 3-4 minutes.
Add sweet potatoes,
a pinch salt and 1/4 cup water.
Cover and cook until largest
piece of potato is tender,
about 10 minutes. Add
water if needed so pan
doesn’t dry before potatoes
cook through.
3. Uncover and stir in corn, 1-2
tablespoons oil and 3/4 of the

scallions. Sauté until liquid
cooks off and corn warms
through. Return mushrooms
to pan and stir in garlic, cook-
ing until fragrant, about 1
minute. Season with salt.
4.Meanwhile, fill a wide pot
with about 3 inches of water.
Set over medium-high heat
and bring to a gentle simmer.
Reduce heat to low, so that
the water barely trembles,
then crack in two eggs. Poach
until whites set but yolks re-
main runny, 2-3 minutes.
Carefully remove eggs with a
slotted spoon, blot dry and
set aside. Bring water back to
a simmer and repeat with re-
maining eggs.
5. To serve, plate hash, top
with eggs and scatter crum-
bled cheese over top. Garnish
with remaining scallions.

SLOW FOOD FAST / SATISFYING AND SEASONAL FOOD IN ABOUT 30 MINUTES

AT NOCHE in Tulsa, Okla., Marco Herrera
pulls off a tasty two-step, serving classic
Mexican dishes that nod to tradition as well
as the familiar Tex-Mex plates so many din-
ers crave. This hash, lifted from one of his
past brunch menus, fits that latter category.

This is the sort of vegetable-forward dish
the Texas-born chef can get behind: dimen-
sional, filling, layered. To ensure it satisfies
carnivores, too, he sears the mushrooms hot

and fast like a steak, deepening their flavor
with caramelization. “We’re in the Midwest,”
he explained. “It’s cattle country.”

The rest is easy: Cook the potatoes until
tender and return the crispy mushrooms to
the pan. A hit of garlic introduces heat. To
finish, poached eggs lend heft and, their
yolks, an instant golden sauce. Prefer fried?
That’s fine, too: The chef says proceed how-
ever you choose. —Kitty Greenwald

Mushroom and Sweet Potato Hash With Poached Eggs

ON WINE / LETTIE TEAGUE

wine was the subject—pretty strong
evidence that this particular pledge
is long overdue.

I’ve attended Zoom lectures,
and even wrote a column about
some of my favorite wine-educa-
tion options on YouTube, back in
2022. But just as an in-person con-
versation with a friend is far more
gratifying than a chat over Zoom,
in-person instruction and tasting
with other eager students of wine
is more compelling, and definitely
more fun. Retailers all over the
country offer such classes—your
local wine shop probably has a cal-
endar of tastings and presenta-
tions by winemakers—and winer-
ies often do, as well.

One of my favorite New York
stores, Flatiron Wine & Spirits, of-
fers wine tasting seminars
throughout the year, often in con-
junction with visiting winemakers.
Flatiron’s events and education
manager, Julia Burke, noted that a
Jan. 16 class will feature a panel
discussion by star German and
Austrian wine producers Alzinger,
Loewen and Lieser. The $60 ticket
includes the wines featured in the
tasting as well as $20 store credit.

Panel discussions are a
slightly new format, said Burke,
who often leads classes herself.
But she wasn’t concerned, “be-
cause Germans and Austrians
take turns nicely.”

There are tastings and classes
throughout the year at Flatiron San
Francisco too. I’ll definitely be sign-
ing up for a few this year.

5 Buy fewer bottles of Chablis.
If you’re a regular reader of
this column you know that

my love of Chablis, the great (and
still affordable) white Burgundy,
runs both wide and deep. There
isn’t another Chardonnay in the
world quite like this wine, with its
mineral character and bright acid-
ity, and there are so many great
Chablis producers I find it hard
not to buy a few bottles every
time I go shopping.

The wines from this northern-
most subregion of Burgundy are
also some of the most reasonably
priced of all top white Burgun-
dies—though their prices, like the
prices of all Burgundies, have risen
a bit recently and are likely to rise
further in 2025.

But I digress. Careful readers
might note that I pledged to forgo
Chablis in a 2013 column, and
while I managed to do it for a
while, I did falter and began buy-
ing the wines again. This might be
the toughest pledge of all for me to
keep. After all, I’ve read that the
2024 harvest is much smaller than
the two preceding vintages. I might
have to buy just a few more bottles
to ensure that I don’t run out.

 Email Lettie at wine@wsj.com.

I’ll still look forwines
fromFrance and Italy,
but not fromwell-known
(and pricey) places like
Burgundy andPiedmont.
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Let’s Agree to Broaden Our
Wine Horizons in 2025

I RARELY MAKE New Year’s reso-
lutions, but when I do they are al-
most always wine related. My re-
cord is reasonably good; I’m
pretty sure I’ve kept more pledges
than I’ve abandoned. For example,
I pledged to drink more German
Riesling in 2013, and since then I
have made good on that promise,
year after year, and even visited
Germany a few times.

Below are the five wine resolu-
tions I am publicly vowing to keep
in 2025. If at any point over the
course of the next year you sus-
pect I’ve failed to uphold any of
these pledges, feel free to drop me
a (chastising) line. Or, better yet,
send me a few of your own wine
resolutions, and perhaps I’ll com-
mit to them along with you.

1 Focus more on overlooked
wines, producers and regions.
It’s all too easy to pay atten-

tion to the big names and famous
places. Cabernets from Napa and
Sonoma are far easier to find on
wine lists and store shelves than,
say, Cabernet from the Margaret
River in Australia or Walla Walla,
Wash., though both of the latter,

less-well-known places produce
stellar examples of the grape.

I vow to look for Cabernets from
such less-heralded places—and, for
that matter, any grape that’s mostly
associated with a particular country
or region, but actually handled very
well in other parts of the world. For
example, instead of drinking Sauvi-
gnon Blanc from New Zealand—the
only country that some people as-
sociate with that grape—I’ll search
for Sauvignon Blanc from Styria,
Austria. The Sauvignon Blancs from
this region (aka Steiermark) are
much more mineral and more saline
than the typical overtly grassy and/
or herbaceous Kiwi wine. I recently
tried a bottle of Tement Kalk &
Kreide Sauvignon Blanc ($22) from
southern Styria, and it was terrific.

I’ll still look for wines from, say,
France and Italy, but not from
well-known (and pricey) places
like Burgundy and Piedmont, al-
ready amply represented in my
cellar. Instead, I’ll be focusing on
fantastic wines from places like
Corsica and Vallée d’Aoste. I’m a
big fan of the Torrette bottling
from Grosjean Frères, one of my
favorite Vallée d’Aoste producers.

It’s a Beaujolais-like, snappy red
blend. I plan on drinking more of
this producer’s wines, including
the terrific Petite Arvine white.

2 Visit an under-the-radar
American wine region.
I’ve been to all the biggest

and most famous wine-producing
states many times over, and I’m
far from alone: California, Oregon,
Washington, Virginia and New
York attract the greatest number
of wine tourists each year. But
there are interesting wines made
in many states I’ve either never
visited or visited without tasting
the local wines.

Three come to mind immedi-
ately: Michigan, Pennsylvania and
Vermont. I’ve only tasted a couple
Rieslings from Michigan, but they
were so promising I’d like to taste
more. Ditto the Grüner Veltliners
from Pennsylvania’s Lehigh Valley,
and the cold-climate hybrids from
pioneering vintner Deirdre Heekin
of Domaine La Garagista in the
Champlain Valley and Green Moun-
tains of Vermont. I’ve tasted sev-
eral of Heekin’s bottlings over the
years and would like to actually

taste a few at the source—though
my timing will have to be right.
The two pop-up tasting rooms—
one at the winery in Barnard and
one in West Addison—are only
open every few weeks.

3 Revisit a famous wine region.
This is an easy pledge to
honor. In fact, it’s one I plan

on fulfilling many times over in
2025. There are so many wine re-
gions I haven’t visited since the
pre-Covid years, I’ve amassed a bit
of geographic backlog. In France
alone, I’m overdue on getting back
to Burgundy, the Loire Valley and
Bordeaux. And while I’ve consumed
a lot of Champagne in the past sev-
eral years, there’s nothing like vis-
iting the cellars in person. And re-
garding Italy, though I don’t drink
as much Chianti as I did years ago,
I do need to visit Tuscany again
and taste great ones at wineries
like Fèlsina, Fontodi, Rocco delle
Macie and Querciabella.

4 Enroll in an in-person
wine class.
I can’t remember the last

time I was in a classroom where

The chef
Marco Herrera

His restaurant
Noche Woodfired
Grill and Agave Bar
in Tulsa, Okla.

What he’s known
for Exploring
elevated Mexican
regional cooking
in America’s
heartland. Making
headlines on the
national food
scene right out
of the gate.

GO FOR THE GOLD Silky poached eggs add heft and brightness to
a fresh, filling anytime-meal of mushroom and sweet potato hash.
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DESIGN & DECORATING

AS YOU DIVEST your house
of holiday decorations and en-
tertaining gear, why stop
there? With a bit more effort,
guided by these tips from de-
sign pros, you can start 2025
with a home as shipshape as
you’ve resolved to make your
health this year.

Start With a Blank Canvas
“Get a box and remove every-
thing from the coffee tables,
side tables, shelves and cre-
denzas,” said Denver designer
Marcella Domonkos. “Now
you can assess the layout of
the space without clutter con-
fusing your eye.” From there,
strategically reintroduce ob-
jects. Donate or store pieces
that don’t make the cut.

Rework the Artwork
By shuffling pictures, “you get
a new space with minimal ef-
fort,” said Katelyn De Spain, a
designer in San Diego. She rec-
ommends swapping out a
large piece and grouping
smaller artworks to take its
place as a gallery wall. Kristin
Harrison, a designer in McLean,
Va., suggests installing picture

ledges to corral small artworks.
They’ll look more “like a state-
ment than random things
thrown together.”

Cluster Keepsakes
Turn scattered knickknacks into
a “moment” by grouping cate-
gories. “Put all your favorite
plants or vases in one area to
create a striking vignette,” said
Stephanie Mahaney, a designer
in Jupiter, Fla. Narrowing a pal-
ette also works. “In each space
in my home, I pick a main and
supporting color,” said Molly
Kunselman, a designer in Hun-
tingtown, Md. “This imposes an
instant feeling of order.” Neu-
trals such as wood and metal
finishes keep the spaces from
feeling canned, she says.

Think Big
“Smaller items create visual
static, while larger ones make
a space feel intentional, not
cluttered,” said designer Ra-
chel Cannon in Baton Rouge,
La. What qualifies as small? “I
live by what I call the canta-
loupe rule,” she said. “No deco-
rative object smaller than a
cantaloupe.” Oklahoma City

designer Valerie Helgeson rec-
ommends giving your pieces
elbow room. “This creates neg-
ative space, which is actually a
positive,” she said. “It gives the
eye and mind a break.”

Donate Creatively
The library and Goodwill,
though worthy depots, aren’t
the only destinations for cast-
offs. “I hang on to every bou-
quet vase, but how many do
you use?” said Allison Bab-
cock, a designer in Sag Harbor,
N.Y. “A few years ago, I started
to return them to the florist
so they can repurpose them.”

—Kelsey Mulvey

Take the new-year cleanup as an opportunity to declutter and refresh

A Post-Holidays Home-Decor Diet

a gorgeous banquette….It just
needed some love so it didn’t look
like just a bench.”

While some of us might have
been tempted to keep the cheetah
print, Hammatt didn’t. Still, the de-
signer wanted a pattern to avoid in-
troducing another block of plain up-
holstery. She subscribes to London
designer Rita Konig’s argument that
prints are visually soft. “Your eye
moves through pattern,” Hammatt
said. She recalls thinking of the
bench-turned-banquette, “Gosh, it’s
so big, if it was just a solid, it
would look really heavy.” The pat-
terned damask upholstery and tex-
tured skirt fringe give it a lightness,
she said, “that makes it inviting.”

To de-blank the wall and round
out the vignette, she hung a vin-
tage sunburst mirror, lettuce-ware
plates and shell-shaped candle
sconces. A martini table adds a
touch of brass that chimes with
the new chandelier.

Another of Hammatt’s go-to de-
sign hacks shifts the room’s feel
from stodgy to welcoming. She
tops old lamps, like the one be-
hind the sofa and on the fireside
antique, with shirred fabrics in
petite patterns—an easy, economi-
cal and yet transformative move.
“How do you make a lamp that
you’ve had forever look new
again?” she asked rhetorically.
“Let’s throw on this beautiful, col-
orful lampshade.”

A Tudor’s Class in Economy
A designer helps a young couple brighten their dark new home with furniture they already own

BY KATHRYN O'SHEA-EVANS ANATOMY LESSON

W
HEN Alison
Hammatt first
saw the 1929 Tu-
dor home her
clients had pur-

chased in Rye, N.Y., the living room
wasn’t really living. Brooding,
deep-brown wood floors and a
somber bronze chandelier at the
apex of the 18-foot barrel-arch
ceiling made the room feel like a
fusty time capsule.

“Tudors are known for being
dark, and [my clients] were really
interested in light and bright, but
in a way that felt appropriate for
the space,” said the designer,
based in Providence, R.I. Beyond
respecting the home’s roots, Ham-
matt strove for economy. The
homeowners, a couple with two
children, hoped to prudently reuse
pieces they already owned. “This
is a young family,” she said. “This
is their first home.”

How to inject a room with
cheeriness without it looking
cheap: Usher in color, but choose
hues with a dusky undertone
rather than a hard-candy vibrancy.
“A lot of these are English fabrics.
There is a kind of muted-ness to
them,” the designer said. Velvet in
antique gold, for instance, not
pure yellow, envelops the sofa.
And Hammatt chose an elegant
blue-gray glazed linen to recover
the two armchairs facing the sofa,
thoughtfully repurposing some of
the couple’s existing furniture.

Would you place such tradi-
tional seats, with their scrolled
arms, atop a rug with a strong
grid pattern? Hammatt didn’t hesi-
tate. “Mismatched old things make
[a room] just that much more in-
viting,” she said. To boost the
space’s friendly quirkiness, she in-
serted a true outlier—a cast-iron
cake-display rack that was reimag-
ined as an end table—between the
easy chairs.

Hammatt fleshed out the seat-
ing area with a rectangular bone-
inlay coffee table and two simple
chairs backed by the hearth. Then
came a head-scratching moment:
“OK,” she recalled wondering,
“what’s going to happen toward
the window?”

The solution: She flanked the
window with a large brutalist cabi-
net and a decidedly unmoody
painting, a gift from an artist rela-
tive, to bring a dollop of moder-
nity to the room. Hammatt relates
the story of lucky thrift behind the
edgy cabinet: “Their friends were
moving and…had this up for grabs,
so my client snagged it,” she said.

You’ll notice the room is pretty
big, so Hammatt had corners left
to fill. She fit, rather precisely, a
banquette from a consignment
store into the nook to the paint-
ing’s left. She replaced the seat’s
original cheetah-print upholstery
and added a tasseled skirt fringe.
“Then it was this ‘Aha’ moment of

‘This is a young family.
This is their first home,’
said the designer, who
combined new, preowned
and thrifted pieces.
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AIM HIGH Interior
designer Alison Hammatt

transformed a gloomy
1929 living room.

The Wall Street Journal is not compensated by retailers listed in its articles as outlets for products. Listed retailers frequently are not the sole retail outlets.

MODERN ENGLISH / GET THE ROOM’S TRADITIONAL BUT EDGY LOOK


RH Italian

Geometric Oak Bar
Cabinet, $5,995


Visual
Comfort
Signature
Classic
Two-Tier
Chandelier,
$2,849 at
Lumens

Janet Yelner ‘Redacted
Bits II Painting’ $1,660

at Saatchi Art


Ernesta Ellis Rug,
from $425




Paloma & Co
Golden
Feathers
Convex

Mirror, $125

Fermoie Aylsham L-255 Fabric, $216 per
meter, and Serena & Lily Ross
Dining Bench, from $3,198




Softhouse Camillo Yellow Sofa, $10,740 at Artemest
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FEW TRUE COLORS Limit an area’s palette to, say, red and white, to help you winnow objets.
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We are now

As we drive toward
curing type 1 diabetes,

we help make
everyday life better for
the people who face it.

Join our movement at BreakthroughT1D.org
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