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What’s

News

Business &3 Finance

@ Airbus has a new jet, the
A321XLR, that is winning over
some of Boeing’s best cus-
tomers and raising the spec-
ter of more trouble ahead
for the U.S. plane maker. Al

@ Investors backing plans for
an artificial-intelligence data
center in South Korea say the
plant could produce up to 3
gigawatts of power at a cost
of as much as $35 billion. B1

4 Bearishness among indi-
viduals reached 47.3%, the
highest level since Novem-
ber 2023, a new survey of
investor sentiment found. B1

@ U.S. stocks advanced,
with the S&P rising 0.2% to
a record and the Dow indus-
trials and Nasdaq each
gaining less that 0.1%. B12

¢ Shift4 Payments struck a
deal for Global Blue Group, a
tax-free shopping services pro-
vider, in a bid to win over more
major retailers as customers. B3

4 Baidu reported lower rev-
enue for the third straight
quarter but doubled its profit
as the search-engine giant’s
growing Al business partly
offset weak ad demand. B4

@ Truck maker Scania agreed
to buy Northvolt’s heavy-in-
dustry business as the bat-
tery maker continues to work
through a restructuring. B4

@ J&J kicked off its bank-
ruptcy-plan confirmation in
its third attempt to resolve
one of the largest mass tort
lawsuits through an affiliate
it placed into chapter 11. B5S

@ Fidelity Investments
posted record annual operat-
ing profit and revenue last
year after the stock market
rally drew more money into
its funds and spurred cus-
tomers’ trading. B11

World-Wide

e,

4 The U.S. and Russia agreed
to appoint teams to negotiate
to settle the war in Ukraine,
marking an end to three years
of U.S. policy that focused on
isolating Moscow and support-
ing Kyiv for as long as it was
willing to keep fighting. A1, A7
¢ Kirill Dmitriev, a U.S.-edu-
cated veteran of Russia’s
power elite who has close fa-
milial and business ties to Pu-
tin, has emerged as an inter-
mediary between the Kremlin
and the White House. A6

4 Hamas said it would re-
lease three living hostages
ahead of schedule on Satur-
day as Israel agreed to begin
talks to permanently end
the war in Gaza and free the
remaining hostages. A16

& The Senate voted 51-45 to
confirm Howard Lutnick as
commerce secretary, putting
in place a Wall Street vet-
eran turned avowed protec-
tionist to lead the president’s
global trade agenda. A3

4 Trump signed an execu-
tive order that seeks to give
his political appointees far-
reaching control over federal
agencies that for decades
operated independently of
White House influence. A4

@ Hundreds of FAA employ-
ees were fired over the week-
end, fueling worry among gov-
ernment and industry officials
over new risks to air safety. A5

@ Brazil’s former President
Jair Bolsonaro was charged

with plotting to overturn his
2022 election loss. A16

¢ lllegal border crossings
plummeted even further in
the first weeks of the Trump
administration, accelerating
a trend that started under
former President Biden. A3
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Not Invited: Zelensky Sidelined in Negotiations

CAGLA GURDOGAN/REUTERS

TABLE TALK: Ukraine’s President Volodymyr Zelensky listens as Turkey’s President Recep Tay

yip Erdogan speaks during a

joint press conference in Ankara, Turkey, on Tuesday, while U.S. and Russian negotiators held discussions without Ukraine. A7

Russia

And U.S.
Seek Out
New Path

In Ukraine

Trump suggests
Ukrainian elections
as a condition for
Kyiv attending talks

RIYADH, Saudi Arabia—The
U.S. and Russia agreed to ap-
point teams to negotiate to
settle the war in Ukraine,
marking an end to three years
of U.S. policy that focused on

By Michael R. Gordon,
Brian Schwartz
and James Marson

isolating Moscow and sup-
porting Kyiv for as long as it
was willing to keep fighting.
Hours after the announce-
ment, President Trump signaled
he supports holding elections in
Ukraine if it wants to take part
in negotiations to end the three-
year-old war with Russia, a
move that’s likely to further iso-
late Kyiv as Moscow and Wash-
PleaseturntopageA7

@ Putin’s dealmaker takes
big role in talks.....coueene. A6

@ Europeans bicker as they
are left out.....eneesnsersinns A7

The Drama Behind

Trump’s Power Play
At Kennedy Center

The opening scene in the
story of President Trump’s
takeover of the John F. Ken-
nedy Center for the Performing
Arts is a flashback to August
2017, months into his first term
as president.

By Erich Schwartzel,
Josh Dawsey,
Jessica Toonkel
and John Jurgensen

Soon after the national cul-
tural center named five luminar-
ies as recipients of its annual
Kennedy Center Honors, the
new president came under at-
tack over his response to deadly

violence at a white-supremacist
rally in Charlottesville, Va.
Three of the 2017 honorees—
Lionel Richie, TV legend Nor-
man Lear and dancer Carmen
de Lavallade—told the center
they would refuse to attend the
customary White House recep-
tion held before a star-studded
ceremony of performances and
tributes, people involved in that
year’s program said. The trio in-
dicated they didn’t want to
meet the president.
Kennedy Center officials and
Pleaseturntopage A8

@ Trump makes broad use of
emergency declarations.. A4

Success of New Airbus Jet

Poses Challenge for Boeing

By BENJAMIN KATZ

Airbus has a new jet that is
winning over some of Boe-
ing’s best customers. It also
raises the specter of more
trouble ahead for the U.S.
plane maker.

The European company
started delivering the new air-
craft—the A321XLR—Ilate last
year against a backdrop of
manufacturing upheaval and fi-
nancial strain at its U.S. rival.
So far the XLR has racked up
more than 500 orders, many
from airlines looking to replace
older Boeing planes.

The jet’s success is one of
the starkest signs yet of the
diverging fortunes of the two
companies, with Boeing’s

troubles leading to gaps in its
product lineup that are now
being exploited by Airbus. It is
also a warning of a bigger
threat looming: While Boeing
is strapped for cash, Airbus is
increasingly investing in an
entirely new generation of air-
craft that could shape the
duopoly for decades to come.
American Airlines and
United Airlines have chosen
Airbus’s XLR to replace their
aging Boeing 757 fleets. Other
airlines including Australia’s
Qantas have also purchased the
XLR—the first time that carrier
has ordered one of Airbus’s
smaller, narrow-body jets.
Central to the XLR’s appeal
is a giant fuel tank behind the
wings that means the aircraft

can carry up to 220 passen-
gers on trips as long as 11
hours. That is far longer than
typical narrow-body jets, al-
lowing airlines to open up
new direct routes—including
across the Atlantic—without
needing to sell as many tickets
as they would with a bigger,
wide-body plane.

The new model—the latest
in its A320 family of aircraft—
has another advantage: It
doesn’t have much competi-
tion. Boeing discontinued the
757 in 2004 and shelved plans
to build a new aircraft that
would have competed directly
with the XLR in 2020. The U.S.
company’s main rival air-
craft—the 737 MAX 10—is

Pleaseturntopage A2

Home
Sweet

$225 million
Hospital
Closed hospitals 175
and the land they 150
are built on are
becoming a prime 125
target for towns
around the 100
country looking to
boost limited 75

housing stock. In
2023, spending on
these projects
eligible for a 20%
federal historic tax
credit totaled
more than $225
million, an analysis
of data found. B1
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Source: National Trust for Historic Preservation

Spending on hospital-to-residential
conversions approved for 20% tax credit
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How Chinese Brokers Took Over
Money Laundering of Fentanyl

On an October morning in
2022, an alleged drug traf-
ficker drove a white pickup
truck into the parking lot of a
Global Fresh Market in San

By Patricia Kowsmann,
Dylan Tokar and
Brian Spegele

Gabriel, Calif,, and stopped
alongside a blue Maserati.
After a quick discussion
with a woman in the Maserati,
the man placed a large black
bag in the sports car’s back
seat. Members of a U.S. gov-

ernment task force, who were
watching, said it contained
some $300,000 in cash.

The drop was part of what
U.S. officials said is a new
front in the country’s war on
drugs: an emerging partner-
ship that has made China a
crucial pit stop for dirty
money flowing from the U.S.’s
fentanyl crisis, according to
law-enforcement officials and
court documents.

Chinese money brokers,
part of an underground bank-
ing system that has long
served the country’s immi-

grant diaspora, have become
go-to partners for fentanyl
traffickers and other criminal
groups needing to launder il-
licit drug profits, officials said.
Long operating in the shad-
ows, the Chinese brokers use
intermediaries, such as the
woman in the Maserati, to col-
lect drug profits from fentanyl
dealers. Then, through a se-
ries of transactions, they sell
those dollars to Chinese cus-
tomers who want cash in the
U.S. for purposes such as buy-
ing real estate or other invest-
PleaseturntopageA5

He’s 42, Works in Finance and Dominates a Sport

* * *

Tom Dunbar has long ruled Eton Fives, but gravity is catching up

By Max COLCHESTER

LONDON — Perhaps the
most dominant British athlete
in recent history is 42 years
old, has a sore knee and
spends his days behind a desk
in central London helping run
a $1.5 billion finance com-
pany.

For nearly a quarter of a
century, Tom Dunbar has
ruled the game of Eton Fives.
The sport, a form of handball
which is largely the preserve
of Britain’s top private
schools, is played on a court
modeled after the medieval

chapel wall at Eton College.
Think squash but played with
your hands and with a
gothic buttress jut- =)
ting into the mid-

dle of the court.

In Britain there

are around a hun-
dred people who take
this sport, played in
pairs, very seriously.
Dunbar has spent

i

life  destroying

them. He has won the game’s
most prestigious tournament,
the Kinnaird Cup, 19 times in
the past 24 years. He and his

.

most of his adult kinnaird Cup

playing partner once went 13
years without losing a match.
But the sun may be setting
on the Eton GOAT’s dynasty.
Gravity is catching up with

TFZE the lanky finance execu-

tive. A ligament has de-
tached from the top of his
foot. His wife wants him to
quit. Dunbar is having to lift
weights to keep up with a
younger generation of
players, and rumors are
circulating on the Fives
circuit that he hired a per-
sonal trainer to stay in shape.
(He denies it). And for the
Pleaseturntopage A8

INSIDE

WORLD NEWS
Health concerns grow
for Pope Francis, who
the Vatican says has

pneumonia. A16

CIRO DE LUCA/REUTERS

BUSINESS & FINANCE
Large-volume buyers
flock to the ‘Wall
Street of Eggs’ for its
online marketplace. B1
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Oil Companies Toe the ‘Gulf of America’ Line

By BENOIT MORENNE
AnDp CoLLIN EATON

As far as British oil giant
BP is concerned, the cata-
strophic oil spill that tainted
Louisiana’s shores more than
a decade ago didn’t take place
in the Gulf of Mexico.

It took place in the Gulf of
America.

The company is one of sev-
eral that have embraced Presi-
dent Trump’s official recasting
of the more than 400-year-old
name. One of Trump’s first
acts was to sign an executive
order renaming the 620,000-
square-mile international body
of water, which is bounded by
the U.S., Mexico and Cuba, as
the “Gulf of America.”

On its website and in re-
cent filings, BP refers dozens
of times to its drilling opera-
tions in the Gulf of America,
as well as to the 2010 “Gulf of
America oil spill.” Chevron
and Shell have followed suit,
as have Alphabet’s Google,
Microsoft and Apple, whose
maps now feature Trump’s
preferred name for U.S. users.

“We’re calling it Gulf of
America,” Chevron Chief Exec-
utive Mike Wirth said in a
Jan. 31 conference call with
analysts. “That’s the position
of the U.S. government now.”

The move speaks to the ex-
traordinary sway Trump holds
over some of the largest

American corporations. Many
business leaders—who for
months have worked to ingra-
tiate themselves with the new
White House—have been quick
to abide by his edicts.

Even before Trump pushed
to end diversity, equity and in-
clusion—or DEI—programs in
the federal government, com-
panies including Meta and
McDonald’s scaled back their
DEI efforts. Companies are
also reconsidering climate-
change efforts and settling
lawsuits from Trump.

Trump’s executive order re-
naming the Gulf of Mexico ap-
plies to federal publications
and communications, not in-
ternationally, and private enti-
ties are free to stick with the
original name. But by adopt-
ing the president’s preferred
designation, they are signaling
a willingness to play along to
get along, corporate strate-
gists said.

“All these companies are
very attuned and playing the
long-term Washington lobby-
ing game,” said Allen Adam-
son, a branding expert and co-
founder of marketing firm
Metaforce.

A spokesperson for BP said
it made the name change to
maintain alignment and con-
sistency with the official posi-
tion of the U.S. government.
Chevron said it follows U.S.
policy on geographic names.
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Google has said it has a
longstanding practice of apply-
ing name changes when they
have been updated in official
government sources. Apple
didn’t respond to a request for
comment. A Microsoft spokes-
person said that in accordance
with established product poli-
cies, it is updating Bing Maps
to reflect the change.

Consultants for oil produc-
ers, many of which operate in
the Gulf, say some companies
are trying to appease and
avoid upsetting their pro-fos-

sil-fuel ally in the Oval Office.
Why quibble over a name, the
consultants said, when they
want the Trump administra-
tion to open more federal wa-
ters to drilling?

In a conference call last
month, Chevron’s Wirth said
he expects the Gulf—which he
began calling the Gulf of
America the day after Trump
said he would rename it—to
keep pumping oil and gas for
years. “There’s a lot of run-
ning room out there,” with
enough for expansions at ex-

isting platforms and new proj-
ects, he said.

The oil industry is lobbying
the administration to quickly
create a new five-year leasing
plan that would offer oil com-
panies more auctions of acre-
age in federal waters.

Some oil companies haven’t
made the switch. Exxon Mo-
bil, Halliburton and Murphy
Oil all called it the Gulf of
Mexico in recent conference
calls and regulatory filings,
before the official change by
the U.S. Board on Geographic

Names. The board ensures
uniform geographic usage
throughout the federal gov-
ernment.

Trump’s renaming decision
has been criticized and
mocked at home and abroad.
Seventy percent of respon-
dents in a Reuters/Ipsos poll
last month said they opposed
the move.

But companies such as Ap-
ple, Google and Microsoft have
strong incentives to make the
change, corporate strategists
said. The tech giants have
much to gain—or lose—from
Trump’s decisions as the
country’s leader, on every-
thing from antitrust policy to
deregulation on Al

It is unclear whether non-
federal entities will be re-
quired to adopt the new name,
but at least some are likely to
follow federal guidance, espe-
cially those bordering the
Gulf, experts said. Some have
proactively started using the
new name, including the state
of Florida, which used it in an
executive order, and Port
Fourchon, a major Louisiana
seaport, which refers to the
new moniker on its website.

The Wall Street Journal has
said it would generally stick
with the internationally famil-
iar name Gulf of Mexico for
now—while acknowledging, as
pertinent, the name Gulf of
America.

Airbus Jel
Poses Test
1o Boeing

Continued from Page One
years behind schedule, await-
ing signoff from the Federal
Aviation Administration.

“Clearly the first priority
for Boeing is to resolve its
manufacturing problems,
which is no small issue,” said
Nick Cunningham, an analyst
at Agency Partners who has
followed the industry for al-
most 40 years. “But the very
next thing they need to ad-
dress is the product.”

Customer doubts

Airbus usurped Boeing as
the world’s biggest plane
maker in 2019 following the
grounding of the 737 MAX af-
ter two fatal accidents. It has
delivered more jets and
booked more net orders each
year since.

In 2024, Airbus not only
pulled further ahead in nar-
row-body aircraft but also cut
into Boeing’s long-held lead in
sales of wide-bodies, partly
aided by repeated delays to
the American company’s
777X. With many 777s reach-
ing the end of their lifespans,
Airbus has said the battle for
bigger jets is just starting, in-
cluding with its first-ever
dedicated freighter.

Boeing currently has six
passenger jet models available
for customers, with four still
awaiting signoff from regula-
tors. Airbus has 12 distinct
models available.

Benoit de Saint-Exupéry,
Airbus’s head of jet sales, at-
tributed the company’s per-
formance to its product
lineup, while acknowledging it
had also benefited from the
situation at Boeing “casting
some doubts in the minds of
some customers.”

It hasn’t been all gloom for
Boeing. The company in De-
cember announced a landmark

Jet Battle

Airbus has a wider selection of aircraft in production than Boeing, with some of the
U.S. plane maker’s models still awaiting certification.”
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order for up to 200 MAX 10
jets from Turkey’s Pegasus—a
carrier that predominantly
operates Airbus jets. Ameri-
can Airlines also doubled

down on its commitment to
the MAX 10 with 85 new or-
ders last March.

And Airbus isn’t without
problems. Supply-chain issues
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CORRECTIONS &3
AMPLIFICATIONS

Hamas said last week that
it would release the last civil-
ian American-Israeli hostage
held in Gaza; however, it con-
tinues to hold an American
hostage who also is an Israeli
soldier. A World News head-
line on Saturday about hos-
tage releases incorrectly said
that Hamas planned to release
the last American it holds.

Author John le Carré’s last
name was misspelled as la
Carré in a Review article Sat-
urday about Alex Karp, Palan-
tir’s chief executive.

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

by calling 888-410-2667.

have limited the company’s
plans to boost production and
meet demand in the wake of
the pandemic. This month,
Airbus said it was delaying a
hydrogen-pow-

on a next-generation aircraft.
The company is starting to
narrow down the designs for
an all-new plane that it ex-
pects to launch around 2030
and enter into service seven
or eight years later.

Boeing is far behind.

“We spend more time argu-
ing within ourselves than we
do thinking about Airbus and
how we’re gonna beat Airbus
to the punch,” Boeing Chief Ex-
ecutive Kelly Ortberg told
workers at a companywide
briefing in November, weeks af-
ter the first XLR was delivered.

But Ortberg is clear that
Boeing isn’t yet in a financial
position to launch a new air-
craft. “We’ve got to spend a
little bit more focus on getting
ready, getting the business
back to generating cash so
that we have the cash to sup-
port the new airplane devel-
opment,” Ortberg said. “That
is absolutely critical for us.”

To focus on getting its de-
layed models to market, Boe-
ing has shifted some engineers
from a jet development project
with NASA—called X-66—that
could set the stage for its own
next-generation plane.

A Boeing spokeswoman re-
ferred to comments Ortberg
made last month, in which he
said that the company was
still investing in X-66 and
that technology from that
program could factor in an
all-new plane.

Boeing hasn’t launched an
all-new aircraft for more than
two decades. The 787, formally
announced in 2004, cost tens
of Dbillions of dollars to de-
velop and took seven years to
hit the market. The plane
maker spent almost as many
years figuring out what that
aircraft would look like.

Game of chess

Executives at both compa-
nies have long likened their
duopolistic rivalry to a com-
plex and expensive game of
chess. Before making a move,
each side carefully assesses
the other’s lineup and games
out how they might respond.

They don’t always get it
right. The annals of aviation

history are lit-

ered jet. tered with
Still, Airbus’s failed aircraft
superior finan- The U.S. plane programs, in-
cial position maker islosing cluding  Air-
means it can . bus’s flagship
embark on the SOME of its best A380  super-
expensive work customers to jumbo.

of launching an
all-new  jet—
giving it a head
start in the bat-

the new model.

Boeing’s
hasty develop-
ment of the 737
MAX, which

tle for future
leadership of the industry.

In the five years since 2019,
Airbus has spent some $12.9
billion on research and devel-
opment in its commercial-air-
craft division. Boeing’s plane-
making business has spent $8
billion. Both also invest in
other units that develop tech-
nology that can later be used
in commercial aircraft.

Airbus has been working on
lightweight airframes, fuel-ef-
ficient engines and even fold-
ing wings that could feature

was delivered to
customers with a fatal flaw,
came as the company sought to
respond to a revamped Airbus
jet—the A320neo—that took
Boeing by surprise in 2010.
For Airbus, Boeing’s woes
mean the game has changed,
said Christian Scherer, head of
the plane maker’s commercial-
aircraft division. Airbus now
has more freedom when mak-
ing strategic decisions “in-
stead of responding to a
threatening move of the queen
on the chessboard,” he said.

Trump
Floats
20% Tarift
On Autos,
Chips

By GAVIN BADE

WASHINGTON—President
Trump on Tuesday said he
was considering tariffs of 25%
or more on automobiles, semi-
conductors and pharmaceuti-
cal products.

The tariffs on those indus-
tries may increase over time,
Trump told reporters gathered
at his Mar-a-Lago club in Flor-
ida, though he added that
companies may be given a
phase-in period to move pro-
duction back to the U.S.

Tariffs will be “in the
neighborhood of 25%,” Trump
said, adding that they would
“go very substantially higher
over the course of the year.”
Trump suggested a phase-in
period, saying that he wanted
to give companies time to
come back to the U.S. He said
he would allow “a little bit of a
chance” to re-shore produc-
tion, without providing details.

The administration had
previously said it would place
tariffs on those industries and
others it considers critical to
national security, but previ-
ously, Trump hadn’t indicated
how high the levies might be.
Trump last week said he
would impose 25% tariffs on
imported steel and aluminum,
and before that he increased
tariffs on Chinese goods by
10%.

Those tariffs could come on
top of the “reciprocal” tariff
action that the Trump admin-
istration says will equalize
U.S. tariffs with the duties and
non-trade barriers charged by
other countries.

The administration has said
that action is likely after the
completion of its trade policy
review on April 1. More short
term, European Union trade
commissioner Maro$ Sef¢ovic
is visiting Washington this
week for talks on the tariffs
and other trade disputes.

Trump indicated that coun-
tries may be able to negotiate
for lower tariffs, reiterating
his claim that the European
Union had agreed to reduce
auto tariffs in response to his
recent threats—an assertion
the EU denies. Even so, Trump
said he was open to the bloc
or other nations reducing tar-
iffs, saying it would put na-
tions “on the same playing
field.”

It wasn’t immediately clear
if new automotive tariffs
would apply to all cars, or ex-
empt those that comply with
the U.S.-Mexico-Canada Agree-
ment.
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Governor,
Top NYC
Democrats
Discuss

Adams

By JAMES FANELLI
AND JOSEPH DE AVILA

The decision by the Justice
Department to drop criminal
charges against New York City
Mayor Eric Adams has put him
in political peril.

On Tuesday, Gov. Kathy
Hochul met top Democratic
leaders to determine whether
Adams was fit to serve after
the mayor faced accusations of
a quid pro quo deal with the
Trump administration.

And a federal judge ordered
prosecutors to explain in a
court hearing Wednesday why
they sought to dismiss the
bribery case against Adams
that was years in the making.

A Justice Department memo
said the reason for dropping
the Adams prosecution was so
the mayor could better focus
on fighting illegal immigration.
The memo said that federal
prosecutors reserved the right
to bring a case against him af-
ter the 2025 mayoral election.

The mayor’s political rivals
and some of his former allies
have seized on those conditions
to say he is compromised and
have called on him to resign.

On Tuesday, City Comptrol-
ler Brad Lander, City Council
Speaker Adrienne Adams and
civil-rights leader Rev. Al
Sharpton visited the governor
at her Manhattan office for pri-
vate conversations, people fa-
miliar with the matter said.

The heads of the New York
state Legislature, along with
U.S. Reps. Hakeem Jeffries and
Gregory Meeks, were also ex-
pected to meet with Hochul to
discuss whether she should re-
move the mayor, the people
said, which the governor has
the power to do under New
York law.

Another possibility being
considered would be convening
a committee of city officials
who would vote on whether the
mayor is unable to carry out
his duties, the people said.

Alex Spiro, a lawyer for Ad-
ams, said in a court filing Tues-
day that neither the mayor nor
his legal team ever offered any-
thing to Justice Department of-
ficials. Likewise, the Justice
Department never asked the
mayor for anything, Spiro said:
“There was no quid pro quo.
Period.”

During Tuesday’s talks, the
governor didn’t share her
stance on Adams and instead
asked the politicians what they
and their constituents thought
of the mayor, according to peo-
ple familiar with the matter.
After his meeting with Hochul,
Sharpton said the governor
would hold off making any im-
mediate decisions about Ad-
ams’s future.

“The governor said to me
she is going to wait to see what
the judge decides tomorrow
and keep deliberating with
other leaders,” Sharpton told
reporters. “My feeling is that
the faith of the people of this
city has been shaken and there
must be a resolve. But at the
same time we must protect the
law and not establish a prece-
dent that could come back to
haunt us.”

A spokesperson for the
mayor said Adams had contin-
ued to serve the city despite
the bribery case. “Mayor Ad-
ams has been clear that his loy-
alty is solely to the 8.3 million
New Yorkers he represents, and
the mayor is always available
to speak with the governor
about how we can continue to
deliver for them,” the spokes-
person said.

The Manhattan U.S. attor-
ney’s office charged Adams in
September with funneling ille-
gal political contributions from
Turkish nationals into his cam-
paign war chest while accept-
ing travel perks and free hotel
stays in exchange for official
acts. He has denied any wrong-
doing.

On Tuesday, U.S. District
Judge Dale Ho, who is presid-
ing over the Adams case, or-
dered the mayor and federal
prosecutors to appear in court
Wednesday to describe how the
Justice Department reached its
decision to dismiss the charges.

A string of career prosecu-
tors resigned late last week in
protest of the move to drop Ad-
ams’s case.
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A U.S. Marine this month installed concertina wire along the U.S.-Mexico border between San Diego and Tiiuana in Mexico.

lllegal Border Crossings Keep Falling

Last month’s sharp
decline in arrests
continues trend that
began under Biden

By MICHELLE HACKMAN
AND ELIZABETH FINDELL

WASHINGTON—Illegal
border crossings plummeted
even further in the first
weeks of the Trump adminis-
tration, accelerating a trend
that started under former
President Joe Biden.

The Border Patrol made
roughly 29,000 arrests in
January, according to newly
released government data,
down from about 47,000 in
December.

Border Patrol officials
have said that the adminis-
tration’s new policy of com-
pletely ignoring asylum
claims—the legality of which
is being challenged in court—
has meant that migrants, no
matter their circumstance,
can be quickly deported back
to Mexico or loaded onto re-
moval flights. The adminis-
tration has opened several
new deportation avenues, in-
cluding striking a deal with

the Venezuelan government
to return some of its citizens
and persuading countries in-
cluding Panama and Costa
Rica to at least temporarily
take on migrants from third
countries in the Middle East
and Asia.

Although the Biden admin-
istration had also barred mi-
grants who crossed into the
U.S. illegally from asking for
asylum, it still allowed some
to ask for protection in cir-
cumstances where evidence
strongly suggested they
would be persecuted or tor-
tured if sent home. Under
that policy, some migrants
were still being released into
the U.S. with some humani-
tarian protections.

During the Biden adminis-
tration, border crossings hit
record highs, at one point
reaching as many as 250,000
migrants crossing into the
U.S. in one month. Arrests at
the southern border started
falling about a year ago,
when the Biden administra-
tion persuaded Mexico to
dramatically scale up arrests
of migrants heading for the
U.S. The significant shift
largely went largely unno-
ticed during the presidential

Southwest border apprehensions June 2024
Biden signs
250 thousand border
executive
order
200
150
100
50
0
2021 ‘22 23 24 25

Source: U.S. Customs and Border Protection

campaign, when Trump used
the border crisis to campaign
against Biden and other Dem-
ocrats. Voters gave Trump
better marks on handling im-
migration, polls showed.

The White House touted
the new figures Tuesday as
Trump’s success, saying in a
press release, “call it the
Trump effect.”

The administration has
also credited its decision to
shut down a program known
as CBP One, which migrants
used to make appointments

at legal border crossings to
ask for asylum, as another
way it has reduced migration
into the U.S. As a result, tens
of thousands of migrants
who were awaiting a turn are
now stranded in Mexico.

A brief lull in migration
when a new administration
takes office isn’t unusual, as
migrants take a “wait-and-
see” approach to determine
how new policies are being
implemented, said Dara Lind,
a senior fellow at the Ameri-
can Immigration Council.

_a-

iX,

\ K

I|'
411

i ﬂumm Il

I .

“Only after there’s a little
bit of time, people see what
the policy is, people who
make it over can report back
on whether it was success-
ful,” she said. “Smugglers
can find new routes, and
then those numbers can re-
bound.”

The lull could at least par-
tially be attributable to the
cold winter weather, when
migration has often dipped.

The Trump administration
has other enforcement op-
tions it can use if the num-
bers go back up. For example,
despite a public announce-
ment that the administration
had restarted the program
known as Remain in Mexico,
which requires migrants to
live south of the border for
the duration of their asylum
cases, no one has yet been
placed into the program.

Though arrests are down,
migrants could have more of
an incentive to attempt to
enter the country without be-
ing detected, because they
know they can’t turn them-
selves in to make an asylum
claim. Migrants tend to take
more dangerous smuggling
routes whenever border en-
forcement tightens.

With Eyes on Tariffs, Lutnick

Confirmed as Commerce Secretary

By GAVIN BADE

WASHINGTON—The Senate
on Tuesday voted 51-45 to
confirm Howard Lutnick as
commerce secretary, putting
in place a billionaire Wall
Street veteran turned avowed
protectionist to lead Presi-
dent Trump’s global trade
agenda.

The former chief executive
of Cantor Fitzgerald, a finan-
cial-services firm, ran the
personnel operation for
Trump’s presidential transi-
tion. Lutnick, 63, took the
reins at Cantor in 1991. He
stepped down following the
confirmation vote, a spokes-
man for Lutnick said.

He angled to be Treasury
secretary before losing out to
Trump’s eventual pick, Scott
Bessent, who was confirmed
last month. Instead, Lutnick
was picked for the Commerce
Department post. Trump has
said the secretary will lead
the second-term trade portfo-
lio as well as overseeing an
agency of roughly 47,000 em-
ployees. Its responsibilities
range from economic sanc-
tions to weather forecasting.

Lutnick was confirmed af-
ter a relatively routine nomi-
nation hearing conducted by
the Senate Commerce Com-
mittee. He pledged to divest
himself of his personal stocks

Howard Lutnick formerly
was Cantor Fitzgerald CEO.

and business holdings to
avoid conflicts of interest. He
also promised to uphold the
agency’s core functions.

He committed to disburse
funding under the 2022
CHIPS Act to bring more
semiconductor manufacturing
back to the U.S., though he
hinted he might seek to alter
some Biden administration
stipulations that recipients
provide child care and other
services for employees. He
cleared the Senate Commerce
Committee in a 16-12 vote
earlier this month. Only one
Democrat, Sen. John Fetter-
man of Pennsylvania, voted to
advance his nomination.

FRANCIS CHUNG/PRESS POOL

The president’s trade
agenda is already in full
swing. Trump has imposed
tariffs on China and global
imports of steel and alumi-
num, while threatening fur-
ther duties on Canada, Mex-
ico and Colombia.

Lutnick has voiced support
for all of those trade moves so
far, fashioning himself as one
of the most aggressive protec-
tionists in the second-term
cabinet. It remains to be seen
how he will exert his authority
alongside the likes of Peter
Navarro, Trump’s senior coun-
selor for trade and manufac-
turing. Navarro has raised
concern among Senate Repub-
licans over his no-holds-
barred approach to tariffs.

An agenda item to watch:
how Lutnick will deal with
the cost-cutting of Elon
Musk’s Department of Gov-
ernment Efficiency. It re-
cently went to work slashing
programs at the National
Oceanic and Atmospheric Ad-
ministration, a Commerce De-
partment division that does
weather and climate forecast-
ing. While Lutnick gave him-
self wiggle room in testimony
to pursue efficiencies at the
Commerce Department, his
confirmation took place be-
fore DOGE teams were signif-
icantly embedded in the
agency.

PAUL MORELLI

725 MADISON AVENUE {NYC)
510 WALNUT ST, STE 200 (PHL)
917.227.9039
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President Makes Broad Use
Of Emergency Declarations

By AARON ZITNER

As a candidate, President
Trump frequently told voters
the nation was beset by emer-
gencies—on its borders, in its
economy, in trade relations.
Now, his claim has become
more than campaign rhetoric.

Trump’s emergency declara-
tions are part of the legal basis
he cites for unlocking en-
hanced executive powers that
he is deploying to jump-start
his second term. It is a tactic
that has drawn criticism from
people aligned with both par-
ties.

Trump has declared a “na-
tional energy emergency”
aimed at speeding energy pro-
duction and electrical-grid up-
grades. He has said a crisis at
the nation’s borders consti-
tutes a national emergency, al-
lowing him to impose expe-
dited tariffs on China, Canada
and Mexico until they halt the
flow of migrants and illegal
drugs.

Other executive orders de-
clare that the entry of mi-
grants without legal status
amounts to “an invasion,” giv-
ing him emergency authority
to stop accepting asylum
claims from those crossing
from Mexico, as well as to au-
thorize the Defense Depart-
ment to reallocate money for
projects such as a wall along
the border, without approval
from Congress.

A Department of Homeland
Security memo cited emer-
gency conditions in authorizing
state and local law officers to
enforce federal immigration
law. Another emergency decla-
ration formed the basis for
Trump’s sanctions on the In-
ternational Criminal Court.

“Every action taken by the
Trump-Vance administration is
fully legal and compliant with
federal law,” a White House
spokesman said.

Critics of Trump’s declara-
tions, including some conser-

ROBERTO SCHMIDT/AFP/GETTY IMAGES
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Pre5|dent Trump has said his predecessors left the nation with
emergencies that required substantial authority to address.

vatives, said he was using in-
flated claims of emergency
conditions to create the legal
justification and rhetorical
support for some of his most
forceful actions.

His declaration of an energy
emergency comes as U.S. oil
production is at

President George W. Bush.
Yoo, a law professor at the
University of California, Berke-
ley, supports a muscular presi-
dency. But he is skeptical of
Trump’s claim that immigrants
crossing the Southern border
amount to an invasion that can
trigger the sus-

or near record

pension of im-

Trampnas sid  HiS critics see RO
Elhe n_et1}t110nt ct?ln inflated claims  Trump’s acti‘f)];s

o without the are proper. “Bi-
pil and gas it that create fien did put us
grorts 4o justifications for 1 @ stae 2
Trump’s border ~ forceful action. on the border,
actions come as when  things

illegal crossings

were very much

have dropped
substantially.

“If you continuously claim
emergencies—you continu-
ously ask the American people
to accept government by emer-
gency powers—and if there are
real emergencies, then people
will be skeptical when there
really is one,” said John Yoo, a
former deputy assistant attor-
ney general under former

out of control,
and extraordinary measures
are needed to reassert control,”
said Jim Robb, a vice president
at Numbers U.S.A., which advo-
cates for less immigration.
He said employing emer-
gency powers wasn’t a substi-
tute for Congress passing dura-
ble improvements to the
immigration system.
Democrats said Trump in

his first term inappropriately
used emergency powers to by-
pass Congress and start con-
struction of a wall along the
Mexican border after lawmak-
ers declined to fund the proj-
ect. Former President Joe Bi-
den angered Republicans by
moving to cancel billions of
dollars in student-loan debt us-
ing a law that allowed the ad-
ministration to modify loan
rules during wartime or na-
tional emergencies. Courts
blocked Biden’s plan, saying he
had overstepped his authority,
though he nevertheless found
workarounds that gave many
borrowers loan relief.

Trump has said his prede-
cessors left the nation with
emergencies that required sub-
stantial authority to address.

In imposing tariffs on China,
Mexico and Canada, Trump
used authority under the Inter-
national Emergency Economic
Powers Act, which is most of-
ten used to impose sanctions
on terrorists or rogue nations.
It was the first time the law
has been used to levy tariffs.

The president paused tariffs
on Canada and Mexico after
imposing them but allowed a
10% additional duty on Chinese
imports to take effect.

In suspending asylum pro-
tections for immigrants at the
southern border, Trump is re-
lying on a provision of the Im-
migration and Nationality Act
that allows a president to bar
noncitizens from entering the
country if he determines their
entry “would be detrimental to
the interests of the United
States.”

Elizabeth Goitein, a special-
ist in presidential emergency
powers at the Brennan Center
for Justice, a public-policy
think tank, said the provision
“is clearly meant to be used
sparingly” and that no emer-
gency powers allow the presi-
dent to suspend immigration
and asylum laws in a wholesale
manner.

Trump Orders Agencies
To Be Less Independent

WASHINGTON—President
Trump signed an executive or-
der that seeks to give his po-
litical appointees far-reaching
control over government
agencies that Congress estab-
lished to operate with some
independence of the White
House, the latest challenge the
president has levied against
longstanding structures of the
federal government.

By Brian Schwartz,
Nick Timiraos and
Jess Bravin

The order is expected to af-
fect a range of independent
agencies, including the Fed-
eral Election Commission, the
Federal Communications Com-
mission, the Securities and
Exchange Commission and the
Federal Trade Commission.
Those agencies typically are
run by bipartisan panels
whose members are nomi-
nated by the president and
confirmed by the Senate for
fixed terms, removable only
for misconduct.

Tuesday’s order requires
that independent agencies
submit major regulations to
the White House Office of
Management and Budget for
review. OMB is run by budget
hawk Russell Vought, a Trump
ally who contributed to the
Project 2025 conservative pol-
icy blueprint.

Under the order, Vought
would write “performance
standards and management
objectives” for the heads of
independent agencies and
provide updates to Trump
about whether the agency
heads are meeting those re-
quirements. Vought also
would review and adjust inde-
pendent agencies’ budgets.
Those adjustments “may pro-
hibit independent regulatory
agencies from expending ap-
propriations on particular ac-
tivities, functions, projects, or
objects,” the order says.

In addition, the order re-
quires that independent agen-
cies hire a White House liai-

son, who would act as a
conduit with Trump’s team.

In a further challenge to
congressional authority, the
order would bar independent
agencies from taking legal po-
sitions different from those
asserted by the president or
Attorney General Pam Bondi.
That may conflict with the au-
tonomy Congress has granted
agencies such as the FTC, the
Consumer Product Safety
Commission and the National
Labor Relations Board to take
legal positions in areas of law
they enforce.

“For the Federal Govern-
ment to be truly accountable to
the American people, officials
who wield vast executive power
must be supervised and con-
trolled by the people’s elected
President,” the order says.

Although most of the federal
government operates under
presidential direction, as the
economy grew more complex in
the late 19th century Congress
began establishing agencies in-
tended to apply nonpartisan
and independent expertise to
regulatory questions.

But some conservatives,
championing a theory known
as the “unitary executive,” ar-
gue that the Constitution af-
fords the president complete
control of the government and
that Congress can’t shield spe-
cialized agencies from his di-
rection, whether on policy
matters or ruling on individ-
ual disputes.

The Supreme Court, whose
conservative majority was bol-
stered by three Trump ap-
pointees, has been sympa-
thetic to such arguments, and
struck down several laws in-
volving independent agencies,
such as the fixed term for the
director of the Consumer Fi-
nancial Protection Bureau.

Watch a Video
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FAA Fires Hundreds of Workers

Staff cuts hit
employees who
support aviation
safety and security

By ANDREW TANGEL

Hundreds of Federal Avia-
tion Administration employees
were fired over the weekend,
fueling worry among govern-
ment and industry officials
over new risks to air safety.

Around 400 FAA probation-
ary workers—those on federal
payrolls less than a year—re-
ceived termination letters in
recent days. The dismissals in-
cluded employees who work in
safety-related and technical
roles as well as defense pro-
grams, current and former gov-
ernment and industry officials
said. Administrative and legal
staff were also fired.

Air-traffic controllers and
aviation-safety inspectors
didn’t get pink slips.

The abrupt dismissals have
rattled the FAA as it navigates
the aftermath of several deadly
plane crashes, including one in
late January that took 67 lives.
They also followed employee
reductions at other federal
agencies in the weeks since
President Trump took office.

The FAA employs some
45,000 people and is regarded
as the largest civilian operating
agency within the federal gov-
ernment. Its air-traffic control-

lers keep planes at a safe dis-
tance in the skies and at
airports, certification engineers
approve Boeing designs and
equipment fixes, and inspec-
tors police the operations of
passenger and cargo airlines.

The FAA continues to hire
and train air-traffic controllers
and safety professionals, in-
cluding mechanics and others
who support them, according
to a statement from the Trans-
portation Department, the
FAA’s parent agency. “Zero air-
traffic controllers and critical
safety personnel were let go,”
Transportation Secretary Sean
Duffy said Monday on X.

It wasn’t immediately clear
to what extent the firings were
tied to Trump ally Elon Musk’s
Department of Government Ef-
ficiency push to reduce costs
and boost productivity across
federal agencies.

The firings drew backlash
from congressional Democrats
and a labor union representing
federal workers. Katie Thom-
son, who served as the Biden
administration’s deputy FAA
chief until January, said the
terminations further stress an
aviation system that she said is
already fragile, old and under-
resourced.

“The administration’s ac-
tions are punitive, reckless and
dangerous,” Thomson said.

The cuts occurred at the
Transportation Department,
which oversees key parts of
businesses run by Musk such

ANDREW HARNIK/GETTY IMAGES

The FAA employs 45,000 and is regarded as the largest civilian

as Tesla and SpaceX.

At his Mar-a-Lago club in
Florida Tuesday, Trump was
asked about Musk’s work at
government agencies and said:
“Obviously I will not let there
be any conflicts of interest.”

Layoff notices sent to em-
ployees said that “based on
your performance you have not
demonstrated that your further
employment at the DOT FAA
would be in the public inter-
est,” according to copies re-
viewed by The Wall Street
Journal. The notices were sent
from a nongovernment email

address “@usfaa.mail.onmicro-
soft.com.”

The firings hit employees
who work on the National Air-
space System Defense Pro-
grams, a joint operation involv-
ing the FAA and Pentagon. The
program has an office in Okla-
homa City and maintains and
repairs long-range radar used
to monitor international civil-
ian flights as well as potential
national-security threats such
as enemy bombers, missiles
and spy balloons.

Charles Spitzer-Stadtlander,
who worked on the operation,

agency in the government.

said he was a lead FAA em-
ployee working on an upgrade
to a Hawaii-based radar system
aimed at countering a serious
national-security threat.
Spitzer-Stadtlander, 45 years
old, said he learned about the
firing after attending a briefing
on the project at an Air Force
base. “My first thought wasn’t,
Oh, I just lost my job. My first
thought was: This is really bad
for national security,” he said.
The FAA didn’t respond to his
comments and referred to the
Transportation Department’s
statement.

How Dirty

Money Is
Laundered

Continued from Page One
ments, but can’t legally send
money from China because of
capital controls there.

The drug dealers end up
with clean money in the pro-
cess, according to law-en-
forcement officials.

Lengthy surveillance

In the case involving the
Maserati, dubbed “Operation
Fortune Runner,” members of
the Drug Enforcement Admin-
istration task force spent
years investigating one such
network, including thousands
of hours of street-level sur-
veillance. Traffic stops of sus-
pects turned up cash stowed
in a Fruity Pebbles cereal box
and a gift bag with “Happy
Birthday” printed on the side.

The investigation eventu-
ally led to indictments of 24
people last year, involving
more than $50 million in drug
proceeds that prosecutors said
Chinese brokers were launder-
ing for associates of Mexico’s
Sinaloa drug cartel.

Evidence of a deepening re-
lationship between drug car-
tels and Chinese money bro-
kers presents a challenge for
President Trump, who has
vowed to end the fentanyl cri-
sis that causes the death of
tens of thousands of U.S. citi-
Zens every year.

So far, Trump’s focus has
been on cutting off the flow of
fentanyl and the precursor in-
gredients that are used to
make it into the U.S., imposing
tariffs against producing
countries, including a new 10%
tariff on Chinese imports to
the U.S. earlier this month.

But shutting down the
sprawling network of money
brokers, who U.S. officials be-
lieve are critical to greasing
the wheels of the trade, could
also prove difficult.

In testimony to the House
Select Committee on the Chi-
nese Communist Party last
year, a former DEA official es-
timated global drug sales
reach $500 billion to $750 bil-
lion annually. The official said
he believed Chinese networks
were laundering a sizable
chunk of it.

“The fentanyl crisis starts
in China and it ends in China,”
Jarod Forget, DEA’s acting
chief of operations, said in an
interview.

China’s Foreign Ministry, in
a written response to ques-
tions, didn’t directly address
the role of Chinese nationals
laundering drug proceeds. It
said the root of the fentanyl
crisis lies in the U.S. itself, and
that Trump’s tariffs ignored
the results of U.S.-China coop-
eration, which has included
cracking down on fentanyl
production in China.

“Blaming others will not
solve this problem,” the For-
eign Ministry said. “Pressure
and threats are not the right
way to deal with China.”

While deaths from over-
doses have fallen, fentanyl re-
mains the U.S’s deadliest
drug. Last year, the amount of
fentanyl the DEA seized—
more than 55 million pills and
nearly 8,000 pounds of pow-
der—was estimated by the
DEA to be enough to kill every
U.S. citizen.

Drug cartels have always
faced the problem of getting
their profits from illegal sales
in the U.S. converted into
clean money and sent back
home. Some have tapped mid-
dlemen who charge a high
commission to help launder
the money through a series of
transactions that involve Co-
lombian pesos, in what is
known as the black market
peso exchange, according to
U.S. officials.

Chinese money brokers
came in with a much faster
and cheaper service. They had
a competitive edge because so
many people in China want
U.S. dollars, U.S. officials said.

Under China’s capital con-
trols, meant to keep too much
money from flowing out of the
country, Chinese citizens are
limited to buying only $50,000
worth of foreign currency
each year. As China’s economy
slows and its real estate and
stock markets languish, more
Chinese want to move money
overseas to protect their
wealth. Tapping into under-
ground banks connected to
the fentanyl trade is a way to
do that, U.S. officials said.

How it works

This is how it works: The
Mexican cartels’ U.S. opera-
tives provide the U.S. cash
they received from selling fen-
tanyl to a broker working for a
Chinese  money-laundering
ring, all in the U.S. Through
the Chinese messaging app
WeChat, the brokers advertise
the cash to people in China
who could use the money on
U.S. soil, according to current
and former law-enforcement
officials.

Once a Chinese buyer of the
U.S. dollars is found, that per-
son transfers the equivalent in
Chinese yuan, plus a hefty
commission, to a bank account
in China belonging to the
money launderers. The Chi-
nese customer then receives
access to the cash they bought
in the U.S.

The cartel’s money, now
clean, is sitting in the Chinese
money broker’s bank account
in China. The money can then
get back to the cartel in a cou-
ple of ways. It can be used to
buy fentanyl precursors for
the cartel, starting the cycle
again.

Or, the yuan can be used to
buy Chinese-made goods that
are then shipped to Mexico
and sold for pesos, which are
then handed to the cartels.

Some Chinese nationals us-
ing the service might not
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The Fentanyl Trade

0 The transaction begins in the U.S. Drug traffickers
sell fentanyl or other narcotics to U.S. customers for
cash. They then turn over that cash to a Chinese

money broker.

G The Chinese money broker now advertises the
U.S. dollars on WeChat, a Chinese app. To buy them,
a Chinese customer will transfer yuan, including

acommission, into the broker’s bank account

in China.

e

Chinese money

Drug user Drug
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9 The Chinese broker then
releases the U.S. dollars to
Chinese customers who want
to spend money inthe U.S,
acquiring real estate, paying
college tuition, gambling, or
making other investments.

Real

6 The Chinese goods are exported

to Mexico and sold. The Chinese broker

now has Mexican pesos, which it can
hand over to the Mexican cartel,
minus a 1% to 2% commission.

A bag of fentanyl seized in a
drug raid, above. Right, cash
was found stowed in a gift
bag in the trunk of a car.

know it involves drugs, U.S.
officials said.

“This is now one of the
most prominent if not the
most prominent way in the
world that people launder
money,” said Craig Timm, a
former money-laundering offi-
cial in the U.S. Department of
Justice who is now at the As-
sociation of Certified Anti-
Money Laundering Special-
ists.

Chinese money brokers
have also differentiated them-
selves from competitors by
taking on some of the risk as-
sociated with this multistep
process. Instead of waiting
until the pro-
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0 Now the Chinese money broker
needs to get the yuan to the drug
traffickers in Mexico. One way to do
that s for the broker to exchange the
yuan for pesos in Mexico through
abusiness that is looking to buy
Chinese aoods for exnort to Mexico.

“All of a sudden, we were
seeing Chinese money laun-
derers picking up drug money
all across the U.S.,” added Ur-
ben, now a managing director
at private investigations firm
Nardello & Co.

Many former law-enforce-
ment officials said more coop-
eration with China is needed.

“A lot of the money under
the scheme is flowing through
banks in China where the Chi-
nese have oversight,” said An-
thony Ruggiero, a former se-
nior U.S. Treasury official now
at the Foundation for Defense
of Democracies.

The DEA and other agen-

cies have

cess is com-
plete to release
pesos to Mexi-

Drug cartels

launched a
spate of inves-
tigations in the

g}elm cartelts, have developed Us. tIn g}rll_e
ey  operate . - case, two Chi-
essentially on deep ties with nese nationals
et trater - Chinese money et e
drug traffickers brokers. money for Mex-

soon after re-

ican cartels af-

ceiving a cash
delivery in the
U.S., officials said.

The commission they
charge drug traffickers is
small, because they also make
money from selling U.S. dol-
lars to customers of their un-
derground banking network.

“When the Colombians
controlled it, it cost 7% to
10%. The Chinese were charg-
ing 1% to 2%. It was unheard
of,” said Chris Urben, a for-
mer DEA agent who saw first-
hand the emergence of Chi-
nese money launderers
around New York.

ter agents went
undercover as
money couriers. Both were
later convicted, with one of
the men receiving a 10-year
sentence in December for tak-
ing part in efforts to launder
$62 million.

Cash runners

The task force surveilling
the cash drop in San Gabriel,
Calif., in 2022 was part of a
special DEA team that worked
wiretaps on drug trafficking
investigations. Their target
was an alleged Chinese

money-laundering ring run by
a man named Sai Zhang who
did business with alleged drug
dealers, including the Sinaloa
cartel, and cash runners such
as the woman in the blue
Maserati, who wasn’t identi-
fied in court records.

Officers spent several years
following the suspects, watch-
ing them pick up and drop off
bags throughout the Los An-
geles area.

On the October morning in
San Gabriel, officers said they
were relying on a wiretapped
phone conversation between
two members of Zhang’s ring
who were organizing the pick
up of $300,000.

After the bag was handed
off to the blue Maserati,
agents followed the car to a
residence, where the money
was allegedly mixed with
other drug proceeds and par-
celed out to underground
banking customers, people fa-
miliar with the matter said.
Later, police pulled over a
driver who had left the resi-
dence and found $25,000, ac-
cording to court documents.

Zhang was among the peo-
ple charged with laundering
money, running an unlicensed
money-transmitting business
and facilitating drug traffick-
ing. He has pleaded not guilty
and is awaiting trial. A lawyer
for Zhang didn’t respond to
requests for comment.

Chinese authorities said in
June that they had arrested in
the mainland one of the men
indicted on a charge of alleg-
edly working with the net-
work.

U.S.WATCH

WASHINGTON
Federal-Contracting
Change Targets DEI

The Trump administration
is directing federal agencies
to no longer consider a com-
pany’s diversity, equity and
inclusion practices when de-
ciding whether to procure
its goods or services, ac-
cording to an announcement
from the General Services
Administration.

The new policy reverses a
Biden administration initia-
tive that asked the govern-
ment to weigh a company’s
internal DEI practices as
one of many factors when
considering whether to pur-
chase that company’s prod-
ucts or services.

The move is part of what
the GSA says will be an
overhaul of federal procure-
ment practices.

It isn’t clear what sorts
of reforms the government
can make without the per-
mission of Congress, how-
ever. Many preferences
given to certain types of
companies, such as those
owned by people with dis-
abilities or Native American
tribes, are set by Congress.

The new GSA directives
call for renegotiations if six
months or more are remain-
ing on a contract, in order
to remove clauses relating
to DEI. Companies won't be
penalized for continuing in-
ternal DEI programs under
the new policy, but those
programs won’t be consid-
ered as a factor in contract
awards, according to a
spokesman for the GSA.

—Michelle Hackman

POSTAL SERVICE
DeJoy Announces
Plan to Step Down

Postmaster General Louis
DeJoy told the board over-
seeing the U.S. Postal Service
that he planned to step down
and asked it to find a succes-
sor, capping a contentious
tenure since his 2020 ap-
pointment during the first
Trump administration.

The Postal Service didn't
provide a date for DeJoy’s
exit as it announced his de-
parture plans Tuesday. In a
letter to the Postal Service
board, DeJoy said he would
help with the transition.

DeJoy’s own tenure had
come into question in recent
weeks. The Trump White
House had been considering
replacing DeJoy, according to
two people familiar with the
matter, though the postmas-
ter general is typically chosen
by the board and not the
president. In December, then-
President-elect Trump said
that he was considering pri-
vatizing the Postal Service.

DeJoy, a former logistics
executive and Trump fund-
raiser, took over as postmas-
ter general in June 2020.

—Esther Fung

FLORIDA
Activist Peltier

Leaves Prison

Native American activist
Leonard Peltier was released
from a Florida prison Tuesday,
weeks after then-President
Joe Biden angered law-en-
forcement officials by com-
muting his life sentence to
home confinement in the 1975
killings of two FBI agents.

Peltier, 80, left Coleman
penitentiary in an SUV, ac-
cording to a prison official.
He didn’t stop to speak with
reporters.

Peltier, a member of the
Turtle Mountain Band of
Chippewa Indians in North
Dakota, was headed back to
his reservation, where the
tribe arranged a house for
him to live in while serving
his home confinement.

Throughout his nearly
half-century in prison, Peltier
has maintained that he didn’'t
murder FBI agents Jack Coler
and Ronald Williams during a
confrontation on the Pine
Ridge Indian Reservation in
South Dakota.

Native Americans widely
believe he was a political
prisoner who was wrongly
convicted because he fought
for tribal rights.

Biden’s commutation of
Peltier’s sentence to home
confinement prompted criti-
cism from those who believe
Peltier is guilty. Among them
is former FBI Director Christo-
pher Wray, who called Peltier
“a remorseless killer” in a pri-
vate letter to Biden obtained
by the Associated Press.

—Associated Press
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Putin’s Dealmaker Takes Big Role in Talks

U.S.-educated former
banker has sought
spot as emissary to
Trump Ukraine team

Among the veteran diplo-
mats and national security ad-
visers gathering for top-level

By Alan Cullison,
Benoit Faucon
and Georgi Kantchev

talks between the U.S. and
Russia, Harvard-educated
Kirill Dmitriev cut a distinct
figure this week.

As Moscow seeks to match
the Washington team’s deal-
making lineup, Dmitriev—a
former banker with stints at
McKinsey & Co. and Goldman
Sachs to his name—has
emerged as an intermediary
between the Kremlin and the
White House.

Known for his absolute loy-
alty to President Vladimir Pu-
tin, with whom he has close
familial and business ties,
Dmitriev occupies a unique
position in the Kremlin power
structure: He wields financial,
diplomatic and political influ-
ence, but hasn’t had a career
in Russia’s security services.

That, together with Dmit-
riev’s background cutting
deals and past relations with
allies of President Trump,
likely makes him a key mem-
ber of the Russia delegation,
say Kremlin observers.

At the Diriyah Palace in
Saudi Arabia’s capital of Riyadh
on Tuesday, Dmitriev walked
behind Foreign Minister Sergei
Lavrov and former Russian am-
bassador to the U.S., Yuri Usha-
kov, a top Putin aide.

“This is the time of deal-
makers. Putin has included
such a dealmaker in his team
who, like many investment
bankers, is very pragmatic, able
to talk in terms of exchanges
and deals,” said Andrei Kole-
snikov, a Moscow-based politi-
cal analyst. “Also, this man is

absolutely loyal to Putin.”

Since the early days of
Trump’s first presidency, the
Kremlin has sought, with
varying success, to use Dmit-
riev as an emissary with
whom Trump’s aides would
feel comfortable.

Ahead of the Tuesday talks,
Dmitriev, who was placed under
sanctions by the Treasury De-
partment after Russia’s 2022 in-
vasion of Ukraine, said the
Trump administration was
“ready to listen to Russia’s posi-
tion, ready to understand it and
that is where dialogue begins.”

“The policy of trying to
hold Russia back, of limiting
Russia, has obviously failed,”
he told Russian state news
agency TASS.

Dmitriev said U.S. busi-
nesses had incurred $300 bil-
lion in losses owing to sanc-
tions on Russia, without
elaborating, and invited Amer-
ican companies to invest in
Arctic oil and gas projects.

Russia’s Interfax news
agency reported that Dmitriev
would “discuss strengthening
bilateral economic coopera-
tion” with the U.S., a brief that
suggests he would lead Russia’s
push for sanctions relief, a key
Kremlin demand in any talks.

Officially, Dmitriev is head
of Russia’s $10 billion sover-
eign-wealth fund created by
the Kremlin to invest in the
Russian economy. But his ties
to Putin run deeper. His wife
is a close friend of, and in
business with, Putin’s younger
daughter, Katerina Tikhonova.

The 49-year-old Dmitriev,
was born in Kyiv in what was
then the Soviet Union, and
polished his English as a high-
school exchange student in the
U.S. He earned a bachelor’s
degree at Stanford University
and an M.B.A. at Harvard.

His career began at Goldman
Sachs and McKinsey, and he
later headed a number of large
private-equity funds, taking
part in transactions with inter-
national companies in Russia.

The post-Soviet chaos in
Moscow offered opportunities,

Kirill Dmitriev speaks to reporters before his meeting with a U.S. delegation in Saudi Arabia.

Kirill Dmitriev has been
a go-between in less for-
mal dealings involving
President Trump’s personal
friend and special envoy,
Steve Witkoff, who also at-
tended the Ukraine talks in
Saudi Arabia on Tuesday.

When Moscow last week
released jailed U.S. school-
teacher Marc Fogel in a
prisoner swap, Witkoff,
who traveled to Russia to

‘Gentleman From Russia’ Courts Counterpart

bring him home, told re-
porters that a “gentleman
from Russia” named Kirill
was influential in the deal.
The Kremlin pays close
attention to the makeup of
its negotiating teams, usu-
ally matching each member
to a U.S. counterpart, said
John Bolton, former na-
tional-security adviser to
Trump during his first term.
The Kremlin likely chose

Dmitriev as a match to Wit-
koff, who made his fortune
in real estate and whom the
Russians know is close to
Trump, Bolton said.

Dmitriev would be able to
discuss the broad outlines of
how Russia would like sanc-
tions removed, but he is also
there to make Witkoff com-
fortable, he added.

The Kremlin didn’t return
a request for comment.

and he worked there for the
U.S.-Russia Investment Fund,
established by the U.S. govern-
ment, and funded by USAID,
to invest in the fledgling Rus-
sian economy.

Tom Dans, a former em-
ployee of the fund, said that
among its investments the
fund snapped up controlling
stakes in Russian media and
managed them so they were
independent and profitable.

After Dmitriev joined the

fund, he helped sell some of
those companies back to the
Kremlin and Kremlin-friendly
oligarchs, said Dans, who later
took a senior job in the Trea-
sury Department under
Trump’s first administration.
Dmitriev later worked as a
fund manager for Russia’s sov-
ereign-wealth fund, the Rus-
sian Direct Investment Fund.
Dmitriev and the RDIF didn’t
return requests for comment.

Maria Uvarova, Dmitriev’s

former public-relations director,
said he was recommended to
Putin, who at the time was Rus-
sia’s prime minister, by Vladi-
mir Dmitriev, then-head of state
bank VEB who isn’t a relation.
“Kirill was perceived as a
godlike person” at the fund,
said Uvarova, who worked for
him between 2013 and 2017.
Uvarova said she was wo-
ken by her boss at 6 a.m.
when Trump was elected in
2016. “Let’s make a statement
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in support of Donald Trump,”
she recalls Dmitriev telling
her over the phone.

His links to Americans at
blue-chip companies also
played to Dmitriev’s advan-
tage. He brought in Blackstone
Group’s chief executive, Ste-
phen Schwarzman, to an inter-
national advisory board for
RDIF in 2011. Schwarzman
would later become a close
Trump ally. Blackstone never
had any deals in Russia and
the international advisory
board has been defunct for
more than a decade, said a per-
son familiar with the matter.

Dmitriev later added Leon
Black, co-founder of fund
Apollo Global Management,
whose son Benjamin Black is
set to run a Trump-created
government agency that will
manage international aid. A
spokesman for the older Black
said he had resigned from the
RDIF’s board after the Russian
invasion of Crimea in 2014.
Benjamin Black didn’t return a
request for comment.

Days after Russia launched
the full-scale invasion of
Ukraine in February 2022, the
U.S. Treasury imposed sanc-
tions on Dmitriev and RDIF,
saying: “Putin and his inner
circle of cronies have long re-
lied on RDIF and Dmitriev to
raise funds abroad, including
in the United States.”

Dmitriev spearheaded the
international marketing of
Sputnik V, Russia’s Covid-19
vaccine. He also has ties to
Middle Eastern power players
including Saudi Arabia’s Saudi
Crown Prince Mohammed bin
Salman and the United Arab
Emirates’s Crown Prince Mo-
hamed bin Zayed.

In 2016, Dmitriev helped
negotiate a pact between Rus-
sia and Saudi Arabia, called
OPECH+, to boost oil prices af-
ter decades of failed attempts.

“He was very close to Gulf
monarchies and helped build
their connection to the Krem-
lin,” said Arsenii Pogosyan, then
a spokesman for Russia’s energy
ministry. “They trusted him.”
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Announcing the Best and Brightest
Companies To Work For In The Nation

THE TOP 101 COMPANIES
IN THE NATION

(Bold denotes National Elite Winner)
4Front Credit Union

Access Development
Acro Service Corporation
Air Lift Company
Albemarle
Alkami Technology, Inc.
American Academy of Pediatrics
American Tire Distributors
Amerisure Mutual Insurance Company
AmTrust Financial
Andy J. Egan Co.

Asset Living
Barnum Financial Group
Barton Malow
Blue Cross Blue Shield of Michigan
Brio Living Services
Bronson Healthcare Group
Butterball Farms Inc.

C-4 Analytics
CBIZ
CHEP
Cielo
Community Choice Credit Union
Consumers Credit Union
Coretek Services
Daugherty Business Solutions
Davenport University
DeMaria
Dhanani Private Equity Group
Dole & Bailey, Inc.

Echo Global Logistics, Inc.
EDSI
Eight Eleven Group
Epitec
EV Construction
Evantage Inc.

Fairway Independent Mortgage
First National Bank Texas
Gables Residential
Gallagher
Ghafari Associates, LLC
Greenleaf Hospitality Group
Greenleaf Trust
Gun Lake Casino
HED
Honigman LLP
Hungerford CPAs + Advisors
Kerry
Lake Michigan Credit Union
LaSalle Network

Lifetime Value Co.
LRS
Marsh McLennan Agency | Chicago
Marsh McLennan Agency | Michigan
Mel Trotter Ministries
Michigan Medicine
Mill Steel Company
Moffitt Cancer Center
Morae
MSU Federal Credit Union
NFA
NOW Health Group, Inc.
OneDigital
Origami Risk
OxBlue
PADNOS
Palermo’s Pizza
Panasonic Automotive
Plexus Corp
Prinova US LLC
Progressive Companies
Prudential Advisors, Great Lakes
Financial Group
Raken, Inc.

Ridgemont Commercial Construction
Ripple Effect
Riskonnect
Sachse Construction
Salem Media Group
Saville CPAs & Advisors, LLC
Seelye Auto Group
Service Express, Inc. (SEI)
Shure Incorporated
SignatureFD, LLC
Six Flags Entertainment Corporation
SME
Sony Electronics
SpartanNash
Swoon
Tokio Marine North America Services
Total Quality Logistics
TowerPinkster
Towne Mortgage
Triangle Associates
Trilogy Real Estate Group, LLC
Trintech Inc.

University of Michigan Health - West
USI Insurance Services
Walbridge
Wheels
WOW! Internet, Cable and Phone
Zeigler Auto Group

THE BEST AND BRIGHTEST

IN THE NATION

2313 Inc.
5thGEN Inc.
5W&Co
Above and Beyond Family Recovery

Center

Ace Metal Crafts Co.

Active Prospect
Actualize Consulting
Addgene
Advancial Federal Credit Union
Adventure Credit Union
AEBetancourt
AGS
Allbound
Alliance Sales & Marketing
American Academy of Orthopaedic
Surgeons
American Council on Exercise (ACE)
American Society of Anesthesiologists
ANF Group
Ansay and Associates LLC
APG&E
Arbonne
Aristeo Construction
Arrow Strategies
Aspire Chicago
Associa
AutoLeap
Automated Business Designs
AVB
Awardco
Awecomm
Axxess
Baker College
Baker Holtz, PC.

BAMF Health
Baudville Brands
Behler-Young Company
Billhighway
BioMatrix Specialty Pharmacy
Birkman International, Inc.
BizStream
Black Line IT
Blue Chip Talent
Boingo Wireless
BOL
Brilliant
Brinson Benefits, Inc.
Broder & Sachse Real Estate Services
Brose North America
Brose Spartanburg

Building Decarbonization Coalition
Business Nitrogen
Calder Capital, LLC
CapGrow Partners
Cascade Die Casting Group
CasterDepot
Chacka Marketing
Charles IT
Choice Schools Associates
Cincinnati Incorporated
cj Advertising
Clarity Voice
Claro Enterprise Solutions
ClearEdge IT Solutions, LLC
Coakley Brothers & Brothers Interiors
Columbia Basin Health Association
Combo Curve
Comfort Research
Community Financial Credit Union

Consolidated Asset Management
Services

Consulting Solutions
CoreFX Ingredients
Corporate Traffic
CorrHealth
Cortavo, Inc.

CQL
Crawford Thomas Recruiting
CRB Workforce
Crossmark Global Investments, Inc.
Crown Bakeries
CTL
Dean's Professional Services
Delaware Nation Industries
DeNooyer Chevrolet Kalamazoo
DeNooyer Chevrolet Marshall
DeNooyer Ford
DFCU Financial
Digital Prospectors
Display Pack
Disruptive Advertising
Ducks Unlimited
DWM, Inc.

Eckert Wordell
Entara
Evention LLC
EventSphere
Everest Business Funding
Excelas, LLC
Extu
Eye South Partners
Family Promise of Grand Rapids
Farbman Group

FBC Remodel
Feyen Zylstra
Finger Lakes Health
Fleis & VandenBrink
Flexco
Foresight Management
Forest Area Federal Credit Union
Framework IT
Fusion92
Galileo Learning
Galileo Research and Strategy
Consultancy LLC

Genesis Technologies, Inc.
DBA genesisONE

Giftcard Partners
GMB Architecture + Engineering
GNS Holland, Inc.

GNS North America-Canton
Goal Solutions
Goodwill of North Georgia
Gordon Advisors, P.C.
Grand River Aseptic Manufacturing
Gray Television
GT Independence
GTS Direct
Hancock Askew & Co., LLP
Harbor Industries
Health Catalyst
Health Designs
HealthEdge Software
Helping Hand Center
Herbruck's Poultry Ranch
Hill Island Financial
Hinkle + Landers, P.C.
Hollingsworth
Home Run Inn Pizza
Hooker DeJong
HPS | PayMedix
HRchitect
HRPro/BenePro
Human Resources Dimensions
Hupy and Abraham, S.C.
ICAT Logistics Detroit
IDR, Inc.

Imagine Software
IMG Academy
Impact Networking, LLC
InfoMart Inc
Innovative Emergency Management,
Inc. (dba IEM)

InsITe Business Solutions, Inc.
Inspirien
International Finance Bank
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New Path

Continued from Page One
ington move forward with talks.

“I would say that, you know,
when they want a seat at the
table..wouldn’t the people of
Ukraine have to say, like, ‘You
know, it’s been a long time since
we’ve had an election,” Trump
said at Mar-a-Lago. “That is not
a Russia thing, that’s something
coming from me and many
other countries also.”

The announcement followed
top-level talks between Wash-
ington and Moscow aimed at re-
setting Washington’s tense rela-
tionship with Moscow. But they
stopped short of announcing a
summit meeting between
Trump and Putin. Asked Tues-
day whether he planned to meet
with Putin by the end of this
month, Trump said, “Probably.”

Trump’s remarks echo as-
pects of Russian President
Vladimir Putin’s prior state-
ments, calling President Volod-
ymyr Zelensky of Ukraine ille-
gitimate and saying Ukraine
should hold elections. Zel-
ensky’s term expired in 2024,
but elections were postponed as
Ukrainian legislation prohibits
holding elections while the
country is under martial law.

The president lashed out at
Zelensky for expressing frustra-
tion that Ukraine hasn’t been
included in U.S. talks with Mos-
cow. “You've been there for
three years. You should’ve
ended it in three years. You
should have never started it,”
Trump said. The war started
when Russia attacked Ukraine
in February 2022.

“I like him personally. He’s
fine,” Trump said of Zelensky.
“But I don’t care about ‘person-
ally.’ I care about getting the job
done. You have leadership now
that’s allowed a war to go on
that should have never even
happened.”

Zelensky, speaking in Turkey
earlier, said no other country
could decide how to end the
war in Ukraine without Ukraine.
“I, like no one else, want the
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The talks, held at the Saudi capital’s Diriyah Palace, were the highest-profile meeting between U.S.
and Russian officials since Moscow’s invasion of Ukraine in February 2022.

end of the war,” he said after
meeting with President Recep
Tayyip Erdogan of Turkey. “But
we want it to be just and that
no one should decide anything
behind our backs.”

Zelensky said the U.S.-Rus-
sian meeting in Riyadh came as
a surprise and he was postpon-
ing a visit he had planned to
make to Saudi Arabia. Zelensky
reiterated he didn’t believe Pu-
tin really wanted to end the

the highest-profile meeting
between U.S. and Russian offi-
cials since Moscow’s invasion
of Ukraine.

“We haven’t really had much
engagement with the Russians
for almost three years, and it
sets the table for future conver-
sations,” said U.S. Secretary of
State Marco Rubio, referring to
the Tuesday meeting.

Sergei Lavrov, Russia’s for-
eign minister, said after the

war, and that a meeting that the
lastiilig peace &S. had_birlzialise(}
soaurity suaran. THe delegations  (SRESE VG
;ees fm;h Ukrz%nse agree that the gora.torium og
rom the ussian  an
and European two sides should Ukrainian
E(l)untrlles po§51- restore embassy strikes ag,alnst
y  including ) each other’s en-
troops in Stafflng. ergy infrastruc-
Ukraine from ture. Lavrov said
those countries. he told the U.S.
The talks that Russia

have been seen by some in Eu-
rope as another indication that
decades of Western foreign pol-
icy are undergoing a tectonic
shift. Trans-Atlantic ties, bat-
tered by Vice President JD
Vance’s speech that accused Eu-
ropean leaders of ignoring the
will of voters, were strained fur-
ther as allies confronted the
fact that the Riyadh meeting
would take place without their
participation or that of Ukraine.

The talks, held at the Saudi
capital’s Diriyah Palace, were

doesn’t target power sources
that serve the Ukrainian popu-
lation, a contention U.S. officials
and others have long dismissed.
Still, U.S. and Russian delega-
tions agreed that the two sides
should restore staffing levels at
their embassies, which were re-
duced after the Russian inva-
sion of Ukraine. They will iden-
tify ways of cooperating
economically and on foreign-
policy issues if the war winds
down and relations improve.
The U.S. side was repre-

sented by Rubio, national secu-
rity adviser Mike Waltz and
Steve Witkoff, Trump’s Middle
East envoy. Russia was repre-
sented by Yuri Ushakov, a close
adviser to Putin who served as
the Russian ambassador in
Washington, and Lavrov.
Trump administration offi-
cials said their accelerated di-
plomacy, which began with a
phone call Trump held with Pu-
tin last week, reflected the U.S.
president’s penchant for action.
“As we've already seen with
President Trump and this ad-
ministration, things that maybe
normally would take six months
or a year or two years are tak-
ing a matter of weeks,” State
Department spokeswoman
Tammy Bruce said Monday.
Administration officials
sought to assuage allies’ con-
cerns by casting the talks as a
chance to explore Russia’s in-
tentions. Before leaving for Ri-
yadh, Lavrov said there could be
“no thought” of making territo-
rial concessions to Ukraine and
there would be no need for Eu-
ropean nations to assume a role
in negotiations over the conflict.

Watch a Video

E%E Scan this code

for a video on

the Russia-U.S.
'E talks on ending

the Ukraine war.

Europeans Bicker

As They Are Left
Out of Peace Talks

By DANIEL MICHAELS
AND LAURENCE NORMAN

BRUSSELS—Europe in re-
cent years has come together
against Covid-19 and Russia’s
invasion of Ukraine. The Euro-
pean Union held strong in the
face of Britain’s exit.

But faced with its biggest
crisis in years—President
Trump’s high-speed effort to
end the war in Ukraine by ne-
gotiating with Russia—Europe
has reverted to form.

Just when the Continent
urgently seeks leadership, no
leader has emerged. Europe’s
inability to step up was laid
bare by its absence from a
meeting Tuesday in Saudi
Arabia between U.S. and Rus-
sian diplomats, who sketched
out plans to negotiate over
Ukraine. Ukrainian President
Volodymyr Zelensky said any
talks that don’t include his
country were doomed.

Later, the European Union’s
foreign policy chief, Kaja Kallas,
and the foreign ministers of
Britain, Germany, France and
Italy spoke to Secretary of State
Marco Rubio about the talks.

“Russia will try to divide
us. Let’s not walk into their
traps,” Kallas said on X, advo-
cating cooperation with the
U.S. for “a just and lasting
peace—on Ukraine’s terms.”

EU officials in Brussels met
with Trump’s Ukraine envoy,
Keith Kellogg, after which a se-
nior European official said he
offered little detail on what the
U.S. wants to see from the Eu-
ropeans as part of a security
guarantee.

The scene a day earlier,
when German Chancellor Olaf
Scholz scornfully left a meet-
ing in Paris that French Presi-
dent Emmanuel Macron had
organized to plan a response to
Trump, echoed the worst days
of the euro crisis more than a
decade ago, when EU govern-

ments spent nights bickering.
European unity is now being
tested by domestic politics.
Even Scholz’s more-hawkish
opponent in elections this Sun-
day, Friedrich Merz, is avoiding
commitment to more support
for Ukraine. The Paris meeting
attendee taking the boldest
stance isn’t from the EU. It is
British Prime Minister Keir
Starmer, scheduled to visit
Trump next week to try to win
a role for Europe in peace talks.
Europe’s demonstrations of
unity in recent years were ac-
complished thanks to initia-
tives and concessions from
European leaders. The current
crisis is fundamentally differ-
ent. It revolves around Eu-
rope’s closest ally, the U.S.,
and a field where Europe has
seldom unified: foreign policy.
Today’s upheaval is all the
more traumatic for Europeans
because it is happening inside
the North Atlantic Treaty Or-
ganization, sacrosanct for 75
years. The U.S. created the alli-
ance in the face of threats from
Moscow at the request of Eu-
ropeans, and U.S. leadership in
NATO has let Europe off the
hook on finding common
ground on external threats. It
has also let them skimp on mil-
itary spending for generations.
The Europeans say they
want to coalesce in response
to Trump. NATO Secretary-
General Mark Rutte, a former
Dutch prime minister, said be-
fore Monday’s Paris meeting
that he had told European
leaders, “If you want a place at
the table, make sure you come
up with relevant proposals.”
One proposal is using Euro-
pean troops to enforce a peace
deal. A year ago Macron sug-
gested putting European
troops in Ukraine to help Kyiv.
Other leaders rejected the
idea. Now the concept is get-
ting some endorsement, most
vocally from Britain’s Starmer.
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He’s 42
And Rules
His Sport

Continued from Page One

first time since anyone can re-
member, last year he didn’t
win the Kinnaird.

Dunbar says he can’t hang
up his gloves yet. He wants a
20th Kinnaird victory to seal
himself in Fives lore. “Nine-
teen doesn’t feel like a nice
number to end on and I am a
naturally competitive person,”
he says.

To boost his chances, he is
preparing dramatic action: to
temporarily renounce alcohol
and up his practice to three

times a week for this spring’s
Kinnaird competition, which
offers no financial reward and
draws a handful of specta-
tors.

Standing in his way is a
pair led by 29-year-old Riki
Houlden. Houlden is a new
breed of player. He regularly
takes a day off a week from
his job as a doctor to drive
miles to find a court and prac-
tice shots. He is writing a
book on how to play elite Eton
Fives. He does calisthenics
and has spent hours studying
YouTube clips of Dunbar and
his playing partner, Seb Coo-
ley.

Last year, Houlden and his
playing partner won the Kin-
naird for the first time, de-
feating Dunbar’s pair. “It was
the one thing on my bucket
list,” he says.

Eton Fives is defined by its

unpredictability. During the
game, codified about 150 years
ago, players wear padded
gloves to smash a hard ball
around the three-sided court
with a buttress on one side
and a step. Teams of two play-
ers play using both hands. The
randomness of the bounce off
the obstacles on the court
means it requires fast foot-
work and quick reflexes.

As such, it is a game of skill
rather than brute force, en-
joyed by men and women of
all ages. It is also infused with
a very British sense of fair
play: there are no umpires,
leaving it to players to adjudi-
cate.

The sport—first invented
by schoolboys at Eton—was
exported during colonial times
when it gained a following in
Nigeria. But it remains niche,
largely because the courts are

complicated to build.

There are efforts to bring it
to the masses. A court was re-
cently opened under a high-
way overpass in West London.
The game also received a
boost when it featured in the
hit TV show “Industry,” with
actor Kit Harington playing
shirtless in his role as a drug-
fueled aristocrat.

Dunbar says he has a much
simpler existence. He recently
became chief executive of
Transact, an investment plat-
form, and has to balance fam-
ily life with a demanding job.
For years, once his three chil-
dren were in bed, he would go
out onto Tooting Common in
south London and mimic do-
ing Fives shots on his own.

“It sounds quite sad,” he
says. Only a handful of col-
leagues at work know they are
in the presence of elite hand-

ball greatness.

Houlden plays in a navy
uniform with his surname on
the back. When he graduated
from Cambridge in medicine
he opened Google maps and
plotted the distance between
all the Eton Fives courts and
hospitals in Britain. He chose
the hospital with easiest ac-
cess to Fives.

Working out who is the
true Eton Fives GOAT comes
with a wrinkle: For much of
the game’s history it was con-
sidered unsporting to win too
often. Players were expected
to step aside if they won the
Kinnaird three times, says
Alex Knight, the director of
development at the Eton Fives
Association. Knight thinks
Dunbar’s record might have
been bettered in the 1950s by
a former England cricket cap-
tain had he not been encour-

aged to let someone else win.

The Eton Fives Association
currently has Houlden at the
top of the rankings with Dun-
bar third. Dunbar says the
onus is on Houlden to prove
he can stay at the top.

Houlden says his victory
last year came at tremendous
cost. He injured his right
shoulder working on his serve,
so he has had to learn how to
hit with his left hand. He says
the focus this year is less on
Dunbar than elevating the
sport.

“I don’t think any Fives
player has fully maximized the
sport’s potential,” says Houl-
den, who recently sent Dunbar
150 pages on how to play.

Dunbar says he has only
two rules to play the game:
The first is to hit the ball hard
toward the gothic buttress. He
can’t remember the second.

Kennedy
Center
Power Play

Continued from Page One

the White House saw an un-
comfortable and potentially
distracting situation brewing,
people familiar with the matter
said. The show went on with-
out Trump in attendance, and
the White House ceremony was
scrapped. Trump didn’t hold
one during his first term.

Thus began years of tension
that simmered between Trump
and the Kennedy Center—and
which exploded into public
view on Feb. 7 when Trump
fired board members who had
been appointed by President
Biden and others, criticized the
center’s programming and in-
stalled himself as chair.

The story of Trump’s Ken-
nedy Center takeover plays like
a David Mamet drama, com-
plete with an inciting incident,
characters bringing years of
baggage to every scene and a
surprising climax. Its cast in-
cludes a president carrying a
grudge, a board of mega-
wealthy executives unaccus-
tomed to being fired, A-list ce-
lebrities staging their own
protests and drag queens
dragged into the fray.

The center is a public-pri-
vate partnership that receives
some federal funding and his-
torically has operated under a
bipartisan board. In recent
years, including through the
first Trump administration, the
board had operated with rela-
tive equanimity in its mix of
political — appointees. Pam
Bondi, now Trump’s attorney
general, was on its audit com-
mittee, and former Arkansas
Gov. Mike Huckabee made sug-
gestions for Honors recipients.

The center operates under a
federal statute that is silent on
whether the president has the
authority to fire its board mem-
bers. Former members said that
is likely because it was never
perceived to be a possibility. No
president has ever served on its
board, let alone as its chair.

Within days of Trump’s in-
tervention, however, the Ken-
nedy Center was operating
with a board composed entirely
of Trump appointees, a Trump-
approved director and Trump
himself as chair. The roster of
advisers and executives—and
the performers who grace its
stages—has shrunk.

In a statement, White House
press secretary Karoline Leavitt
said: “The Kennedy Center
learned the hard way that if
you go woke, you will go broke.
President Trump and the mem-
bers of his newly-appointed
board are devoted to rebuilding
the Kennedy Center into a
thriving and highly respected
institution where all Ameri-
cans, and visitors from around
the world, can enjoy the arts
with respect to America’s great
history and traditions.”

In Trump’s orbit, there were
signs that the returning presi-
dent—who had long felt the cen-
ter ignored conservative enter-
tainers—might take a more
active role in its operation.

An associate called his atten-
tion in recent weeks to one of
the more than 2,000 perfor-
mances annually across 12
stages—showing him a clip of
an event featuring drag queens.

The Kennedy Center campus
features stages of varying sizes,
home to intimate cabaret per-
formances and national tours
of Broadway hits. But the presi-
dent saw the drag-queen event
as an example of the kind of
entertainment not appropriate
for his new term.

“NO MORE DRAG SHOWS,
OR OTHER ANTI-AMERICAN
PROPAGANDA—ONLY THE
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The Kennedy Center lit up this past December; President Trump speaking at the Celebrate Freedom Rally there in 2017.

BEST,” Trump posted last week
on social media after appoint-
ing himself to lead the center.

Interviews with more than a
dozen people involved in the
drama, at both the center and
the White House, say the past
few weeks have thrown into
question the future shape of an
institution created by Congress
in 1958 and named for President
Kennedy after his assassination.

New leadership

Laurene Powell Jobs, the bil-
lionaire philanthropist, had been
in talks to succeed private-eqg-
uity billionaire David Rubenstein
as the chair of the center’s board
of trustees, according to people
familiar with the matter. In the
role, she would have served as
the head of a bipartisan group of
political insiders and wealthy
supporters who oversee fund-
raising and fiduciary matters.
Historically, details on program-
ming were largely left to the
center leadership.

After Trump won the elec-
tion, Powell Jobs, a supporter of
Harris’s, decided not to pursue
the role, people familiar with
the talks said. Rubenstein—the
largest individual donor in the
Center’s history—agreed to ex-
tend his term in late November.

In January, Deborah Rutter,
the Center’s president since
2014, announced she would not
seek a contract renewal when
her current one expired in Au-
gust, part of a succession plan
that began before the election.

At a board meeting held, a
week after Trump assumed of-
fice, there were no signs of trou-

ble, people in the meeting said.
The board’s new appointees
were introduced. Discussion top-
ics included who might replace
Rutter when she left.

Trump, however, was telling
his transition team that he
wanted to become more in-
volved with the center. Trump
has previously expressed a love
for Broadway blockbusters like
“The Phantom of the Opera,”
whose composer, Andrew Lloyd
Webber, received a Kennedy
Center Honor in 2006. But he
told aides he never felt at home
at the perform-

board members—who hadn’t
been notified—scrambling to de-
termine whether they had in-
deed been dismissed.

That evening, Trump posted
a photo of himself with his
arms raised in front of an or-
chestra. His caption: “Welcome
to the New Kennedy Center!”

Next act

In 2024, the Kennedy Center
had an operating budget of $269
million, with federal appropria-
tions tied to its status as a me-

morial account-

ing arts center.

On Feb. 5
Rutter met with
Sergio Gor, the
director of the
White  House
Presidential Per-
sonnel  Office.
Gor peppered
Rutter with
questions about

‘No more drag
shows... only the
best, Trump
promised on
social media.

ing for $45
million, or 16%,
of that. The fed-
eral funding cov-
ers operations,
maintenance, re-
pair and restora-
tion work. About
half of the rest
of its budget
comes from

how the Center

ran and how much the board
funded it, according to people
familiar with the discussions.
Gor said that he would report
back, adding that the president
might want to attend a perfor-
mance at the center soon.

Two days later, Trump
shocked center leadership, an-
nouncing he would “immedi-
ately terminate” certain mem-
bers of the center’s board,
including Rubenstein, leaving
only Trump appointees. Trump
said he would soon announce a
new board, “with an amazing
Chairman, DONALD J. TRUMP!”

The announcement, made in
a Truth Social post, sent some

ticket sales, fol-
lowed by donations and line
items like parking and conces-
sion sales.

Donors account for a signifi-
cant portion of the Center’s fi-
nances. Rubenstein, co-founder
of the Carlyle Group, was first
appointed to the board in 2004
by George W. Bush and has per-
sonally donated $120 million to
the Center. He and Trump have
known each other for years, and
Rubenstein prided himself on
engaging with politicians on
both sides of the aisle.

Friends say he viewed the
support as part of his patriotic
giving. Rubenstein also serves
on the board of the Smithso-

nian, gave $10 million to a gi-
ant panda conservation pro-
gram at the National Zoo and
in 2007 paid $21.3 million for a
13th century copy of the Magna
Carta so it could be displayed
at the National Archives.

Trump named Ric Grenell,
now White House Special Envoy,
as interim executive director on
Feb. 10. “RIC, WELCOME TO
SHOW BUSINESS!” the presi-
dent posted on Truth Social.

Two days later, Trump at-
tended a meeting over Zoom
with the Kennedy Center
board, whose new members
now included his chief of staff
Susie Wiles and Second Lady
Usha Vance. Trump said the
center had gone too woke, ac-
cording to people on the call,
and praised Grenell. He talked
for less than five minutes.

The newly fashioned Ken-
nedy Center board voted to
name Trump as Rubenstein’s
successor as chairman. Rather
than wait for her planned re-
tirement, Rutter was fired and
officially replaced by Grenell.

Grenell began firing employ-
ees, including some legal and
communications staffers, and
has met with department
heads to learn more about how
the center operates.

Robert Barnett, the longtime
Washington power lawyer, re-
signed soon after as counsel for
the Kennedy Center. He had
served in the role for decades.

Opera star Renée Fleming
stepped down as artistic adviser.
Musician Ben Folds left his role
as artistic adviser to the Na-
tional Symphony Orchestra. TV
impresario Shonda Rhimes re-

board. Ric Grenell, now White House Special Envoy, above right, was made interim executive director.
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signed as the Center’s treasurer.

Recently ousted board mem-
bers say they fear that dragging
the organization into the politi-
cal fray will cause donations to
dry up, according to several peo-
ple close to the board.

Choosing honorees

Though it represents only a
portion of the center’s portfolio,
the Kennedy Center Honors has
become synonymous with the
landmark. It was started in 1978
under President Jimmy Carter,
and its first set of honorees in-
cluded Fred Astaire and Marian
Anderson. The Honors cere-
mony has long been an annual
broadcast. The evenings gather
powerhouse guests to celebrate
the powerhouse honorees.

In 2005, Beyoncé spun to
“Proud Mary” for Tina Turner.
In 2015, Aretha Franklin shed
her mink coat as she soared
through Carole King’s “(You
Make Me Feel) A Natural
Woman.”

After the 2017 honorees
skipped the White House cere-
mony rather than see Trump,
organizers with the Kennedy
Center reached out the following
year to schedule the ceremony
for 2018. They never received a
clear answer from the White
House, people involved in plan-
ning the event said..

Privately, Trump said at the
time that it was “ridiculous”
that the Kennedy Center hon-
ored so many liberal critics of
his—and not enough conserva-
tive entertainers, according to a
former administration official
who discussed the matter with
Trump. He told aides he had no
interest in attending the honors.

Biden’s four years in office
largely restored the Honors to
their typical rollout, though
some of the ceremonies were
hindered by Covid-19. Honorees
included Bette Midler, Joni
Mitchell and U2.

Since Kennedy Center board
members serve six-year terms,
the board for much of the past
decade has been composed of a
mix of Obama, Biden and
Trump appointees. For much of
that time, board members said
the group largely operated as a
model for the kind of biparti-
san approach that six-year
terms were designed to foster.

After Trump named Hucka-
bee to the board of trustees in
2019, the conservative politi-
cian told some fellow members
and center leadership that he
believed the Honors had ig-
nored an important piece of
the American artistic tradition:
spiritual and gospel music.

Board members agreed, and a
new category of potential nomi-
nees was formed. In 2022, they
selected Amy Grant, the so-
called “Queen of Christian Pop,”
as one of their five.

“Protecting the arts and
keeping it politics-free is really
important,” said Mary Helen
Bowers, who was appointed to
the board by Trump in 2020.

While Trump has now
pledged to steer the Kennedy
Center away from programming
he doesn’t like, so far perform-
ers have been the ones removing
themselves from the lineup. Co-
median Issa Rae canceled a sold-
out show scheduled for March.

Staffers have been in touch
with other artists scheduled for
appearances. Their supervisors
have encouraged them to convey
that the Center is still a home
for artists, but that these artists
shouldn’t feel pressure to come
if they do not feel comfortable.

And then the Kennedy Cen-
ter Honors loom: new recipi-
ents are typically named in late
summer. Trump in recent
weeks has told associates he
doesn’t understand why past
honorees haven’t included art-
ists who he counts as personal
friends and supporters. Among
the names he has brought up:
“Rambo” star Sylvester Stal-
lone and “God Bless the U.S.A.”
singer Lee Greenwood.
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ed up with spending too
much on subscriptions, I
found myself tempted by
a pricing plan cropping
up in more apps: a life-
time membership. The
catch? You need to pony up hun-
dreds, or even thousands, up
front—and the one-time payment
doesn’t necessarily mean you have
access to the service forever.

Companies might be using the
pricing scheme to combat subscrip-
tion fatigue. The cost of streaming
and other online services keeps
ticking up.

In January, Netflix raised
prices across all tiers and Amazon
Music upped the fees for unlim-
ited plans, while Apple increased
the monthly cost of its Apple-
Care+ coverage last week.

Plus, more things that previ-
ously didn’t need a subscription
now require one. Smart baby mon-
itors, fitness trackers and even
cars need a plan: I considered a
new Toyota model with some en-
tertainment features that cost
$180 a year to access.

These payments can add up to
enormous sums in the long run.

A lifetime subscription could
save you money, but it depends
on your usage and the business’s
longevity.

There are also instances where
these plans don’t make sense. A
one-time payment is too good to
be true for services with high re-
curring costs.

Crunch the numbers
Lifetime subscriptions go by sev-
eral names. They can be called
“forever plans,” “perpetual li-
censes” or “permanent access
passes.” While the marketing dif-
fers, the message is the same: For-
get the monthly subscription and
pay once to get access to the app.

Not all offers break the bank. I
made a one-time $23 payment for
Blank Spaces, which turns my
iPhone’s homescreen into a dis-
traction-free oasis. The app other-
wise costs $18 a year.

Some pricier options can be re-
couped in a few years. You can
break even with lifetime options
for the gym workout planner Hevy
($75) and media streamer Plex
($120) in about three years.

The productivity-focus tool
Freedom has a $100 Forever plan,
or about 2.5 years on the $40 an-
nual tier.

You can make your money
back on dating app Bumble’s
$300 premium lifetime subscrip-

=tion after just five months.
Most apps, however, call for a
Clarger commitment to make the
S investment worth it. You recover
éthe $149 cost for anti-jet-lag app
= Timeshifter after nearly six years,
Ewhile calorie-counter Lose It’s
§$190 plan takes about five years,
Zas does meditation app Calm’s
& $400 Calm for Life plan.

Another meditation app, Wak-
ing Up, charges $1,500 for a life-

); CAL
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Lifetime Subscriptions
Save Money but Carry Risks

Consider trying a cheaper short-term plan before committing and be realistic about your usage
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7-Day Free Trial
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time membership. You’d need to
use the app for more than 11 years
to balance the books.

Lifetime subscriptions aren’t
available for every service, but if
you spot the option in your favor-
ite app, should you go for it?

I reached out to Kirthi Kaly-
anam, a marketing professor at
Santa Clara University who re-
searches pricing strategy, for ad-
vice. He offered this:

» Calculate the expected lifetime:
Divide the lifetime fee by the an-
nual fee. This calculation equals
the number of years it will take to
amortize the high upfront cost. If
you are sure you will use that ser-
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A Meditation app Calm’s $400 ‘Calm
for Life’ plan is worth more than five
years at the annual $70 rate.

vice longer than that, you will
come out ahead. Companies are
making a bet that you won’t, he
says.

»Be realistic about your usage:
“Consumers are very, very bad at
predicting their future tastes,” Ka-
lyanam says, which is why he gen-
erally cautions against lifetime
packages, especially for beauty-
and fashion-related products. Do
you think you will actually use the
app? Look at your history.

» Try it first: If you are a new
user, try a cheaper short-term
plan before making a lifetime com-
mitment. Mercedes-Benz offers a
$60-a-month subscription to boost
the acceleration on some of its
electric vehicles. It’s worth seeing
if you notice the difference before
committing to the $1,950 lifetime-
of-vehicle activation.

» Assess the company’s longevity:
Lifetime doesn’t mean your life-
time. It means the lifetime of the
company. Service can end sud-
denly because of financial failure
or an acquisition, leaving custom-
ers out of luck. (I miss you, Rdio.)
These plans should really be called
long-term—not lifetime—subscrip-
tions. “The better known the
brand, the more attractive the
package,” he says.

Value isn’t the only
consideration. You might lose out
on new features and, without the
financial incentive, you might not
be as motivated to use the
service. A big tech company might
also copy the app and launch its
own similar product...at a steep
discount or no cost. You can’t
predict this practice, called
“sherlocking,” but you should be
aware of the possibility.

Service shortfalls

App makers often need to charge
subscriptions to cover their own
costs for servers, new features and
other development.

Be skeptical of subscription
plans that seem too good to be
true, says Trevor Hilligoss, senior
vice president of SpyCloud Labs.
That is especially so for virtual
private networks or cloud-storage
providers, which may share your
data to make money, he says.

There could be other shortfalls,
such as slow speeds, frequent
downtime or unreliable servers to
cut costs, says security researcher
Mario Heiderich.

For services with high recurring
expenses, such as VPNs and apps
that store your files and photos,
you want to pay a monthly fee.

I might have subscription fa-
tigue, but I am happy to pay my
password manager every year. My
business funds the company’s abil-
ity to defend my most valuable
digital assets against new, ongoing
security threats.

There is a new plan I'm consid-
ering signing up for: $240 for 10
years of Pinboard, a site that ar-
chives bookmarked websites. Be-
cause on the internet, forever isn’t
guaranteed.

Making Cents of Idea to Get Rid of Pennies

By OYIN ADEDOYIN AND DALVIN BROWN

that he had asked the U.S.

Treasury Department to stop
minting new pennies, part of an ef-
fort to cut down on what he called
wasteful government spending.

His remarks revived a long-run-
ning debate over whether to get rid
of the smallest denomination of
U.S. currency. Here’s a look at what
it means for American consumers.

P resident Trump said this month

How much does it cost

to make a penny?

It cost 3.7 cents to make one in
2024. That is up from 3.07 cents in
2023, 2.7 cents in 2022 and 2.1
cents in 2021.

It costs so much more to make a
penny than its value that the U.S.
Mint reported losing some $85.3
million last year on the nearly 3.2
billion pennies it produced.

What are pennies made of?
Today, they are made mostly of zinc
and some copper.

In 2023, a bipartisan group in
Congress reintroduced a bill that
would authorize the U.S. Mint to al-
ter the metal content of coins. The
bill said changing the makeup of

o the coins could save millions of dol-
Z2lars a year.

The U.S. Mint estimated that it
% could save about $250 million over
§1O years by suspending penny pro-
gduction, according to a 2019 report
gfrom the Government Accountabil-
3 ity Office.

TY IMA

What are the

pros of getting rid
of pennies?

Trump isn’t the first per-
son to question the
penny’s necessity. The
U.S. Mint and the Federal
Reserve have proposed
reducing the production
of lower-denomination
coins because of the cost
of making them.

As Americans shift to-
ward electronic pay-
ments, cash has become
inconvenient and coins ir-
relevant for many. Ameri-
cans throw away as
much as $68 million a
year in coins, The Wall
Street Journal reported
last year. They are aban-
doned at airports and left
in coin jars.

In a survey this month
by the National Association of Con-
venience Stores, 36% initially fa-
vored eliminating the penny. That
rose to 50% after participants
learned about the cost of producing
them.

What are the cons of
getting rid of pennies?
Some fear it could drive up prices.
Joshua Dairen, who runs a coffee
shop in downtown Opelika, Ala, said
he is afraid that eliminating pennies
could push more customers to use
credit cards, or to not come in at all.
Merchants must pay fees for credit-
card processing, which eats into

A The U.S. Mint derives its
authority from Congress, which
authorizes every coin the mint
manufactures and oversees its
operations.

profit, he said. About 30% of cus-
tomers pay with bills and coins.

“If everybody’s using cards, that
cost gets passed on to customers,”
he said.

If pennies went away completely,
some prices would get rounded up.
Sergio Briones, a convenience-store
owner in Laredo, Texas, worries that
could hurt his shoppers. Roughly
70% of his customers make cash

purchases, often small items such
as gum or drinks.

“Our profit margins are already
razor-thin,” he said. But bumping a
96-cent item to an even dollar is a
price increase his customers can’t
afford, he added.

Other prices would get rounded
down. Rounding up and down to
the nearest nickel shouldn’t affect
the price that customers pay in a
store, said Jeff Lenard of the Na-
tional Association of Convenience
Stores, an industry group.

Another argument against doing
away with the penny: It could drive
up use of the nickel. The five-cent

coin cost nearly 14 cents to make
last year.

How would a world
without pennies look?

The Canadian government said it
would stop producing the penny in
2012, when its government found
that it cost 1.6 cents to make at
the time.

Canada would no longer distrib-
ute pennies, but those who had
them could continue using them in
payments and the penny retained
its one-cent value. As pennies grad-
ually left circulation, cash transac-
tions were rounded to the nearest
nickel.

When the Canadian government
removed one-cent coins, it noted
that New Zealand and Australia
had stopped producing one-cent
pieces in the 1990s and it didn’t in-
crease inflation.

Does Trump have power
to get rid of pennies?
As a part of the U.S. Department of
Treasury, the U.S. Mint derives its
authority from Congress. Congress
authorizes every coin and most
medals the mint manufactures, and
oversees the mint’s operations. But
the president might have the
power to influence coin production.
“Trump’s move doesn’t claim to
permanently eliminate the penny,
which would clearly be Congress’s
decision,” said Robert Whaples, an
economist at Wake Forest Univer-
sity who has argued that the mint
should stop producing pennies.
“Rather, it halts minting new pen-
nies, and the decision about how
many pennies to produce each year
seems to be within the executive
branch’s power.”
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Why We Are Gelling Worse at Grieving

Americans are exhausted by a string of tragedies and move on quickly after seeing them being played out on social media

TURNING
POINTS

CLARE
ANSBERRY

hese are disturbingly

busy times for David

Kessler and others in

his field.

Kessler has been

helping individuals, or-
ganizations and communities deal
with grief for decades. But he
doesn’t recall ever before seeing
such a steady stream of cata-
strophic losses affecting so many
people in such a short period as
he has recently.

» New Year’s Day, a truck rammed
into a crowd in New Orleans,
killing 14.

» One week later, wildfires broke
out in Southern California, taking
the lives of more than two dozen
people and destroying thousands
of homes.

» Three weeks later, a passenger
jet and army helicopter collided in
Washington, D.C., killing 67 people
in the deadliest aviation accident
in more than 15 years.

» Another two plane crashes fol-
lowed, one in Philadelphia and one
in Alaska, claiming

17 lives.

“We are ex-
hausted and barely
have time as a na-
tion to grieve one
tragedy when we
are hit by another,”
says Kessler, an
author and founder
of Grief.com.

Moreover, the
country arrived at
this moment a bit
empty to begin
with. We were just
barely through the
pandemic, then an
all-consuming and
intense election
and now the un-
certainty of what
comes next.

Kessler often reminds people
that grief isn’t just about death. It
is also about the change you don’t
want.

Yet for all of our experience
with grief and guidance from a
burgeoning grief profession—with
retreats, books, podcasts, online
workshops and support groups—
we aren’t very good at dealing
with grief. In fact, we might be
getting worse at it.

Death aversion

Claire Bidwell Smith offers several
explanations. “We are living in a
day and age when everyone is

talking about longevity and how to
optimize it. How long can we
live?” says Bidwell Smith, an au-
thor and grief therapist. “We’ve
become more averse to death and
anything associated with it.”

She points to bereavement
leaves, often limited to three days
for immediate family members.
The unspoken message, she says,
is to get over it. Your grief
shouldn’t last longer.

Another reason: We’ve gotten
away from many rituals and tradi-
tions, which are often faith based
and give us a structure to mourn
when we are numb. Many people

The New Year’s Day attack in New
Orleans was the first of the
headline-making tragedies in early
2025. More than a dozen people died
when a truck rammed into a crowd.

have left their churches and those
practices behind.

Bidwell Smith lost both parents
to cancer while in her 20s and
built her life around helping peo-
ple cope with loss. She holds a
weekend retreat in Mill Valley, Ca-
lif., for those who have lost family
and friends, some as recent as a
year ago and others a decade ago.
A woman who lost her home in
the California wildfires attended.

Outside of her circle where
grief is personal and acute,
Bidwell Smith says loss is kept at
a distance. People don’t want to
put themselves in the shoes of
others who have lost so much be-
cause we are terrified of the same
thing happening to us or the peo-
ple we love.

Moving on

They move on quickly because
they see another tragedy playing
out, moment by moment with
video footage across social-media
feeds.

The prayers and condolences
for people in California, for exam-
ple, shifted to the Washington
crash victims and their families.

Camera crews headed east. People
confided in Kessler, saying, “I
know we shouldn’t feel this way.
Everyone left. We’re not leading
the news anymore.”

The question that arises:
Should people grieve those they
don’t know, or things they didn’t
lose? People in Ohio or Iowa, who
don’t have connections to Los An-
geles or airlines or the military, do
they have a duty or moral obliga-
tion to support those who grieve?
And if so, how?

Joanne Cacciatore says yes, we
have an obligation. What affects
us as individuals affects us as a
society, says Cacciatore, a research
professor at Arizona State Univer-
sity and author of “Bearing the
Unbearable: Love, Loss, and the
Heartbreaking Path of Grief.”

“The pebbles ripple. The
trauma moves through a commu-
nity and it’s our duty to care,” she
says. It also passes on lessons to
those around us, including our
children.

When you show compassion to
someone, bringing them a meal,
going to the cemetery with them,
you provide an example. Caccia-
tore has seen what she calls inter-
generational compassion.

“We model behavior for our
family and children. When they
see that compassion in action,
they can embody that themselves,”
says Cacciatore.

Heartfelt gestures
Angela Schellenberg, a therapist
specializing in trauma, grief and
attachment, says people are fairly
good at stepping up at the mo-
ment of a tragedy, sending a one-
time donation to the Red Cross
and praying in places of worship
on the Sunday following a tragedy.

Then they go away. “We are ter-
rible at grieving,” says Schellen-
berg, who lost both parents by the
time she was 22. We can get better,
she says, by carrying grief’s mo-
mentary compassion forward.

When loss hits someone you
know, make sure that person isn’t
alone at the loneliest moments of
life, says Schellenberg. Don’t ask,
“What can I do?” or say, “If you
need anything, let me know.”

Just do it. Drop coffee and pas-
tries or a gift card at the front
door. “If it happens to you,
wouldn’t you want someone to do
that for you?” she says.

Be sensitive. Recognize that
there is no getting over a loss,
that it changes a person forever.
Kessler maintains there is a per-
sonal and social cost in barreling
through grief.

It isn’t healthy to ruminate, but
if we gloss over it, the neglected
chore of dealing with it will sur-
face at some point, Kessler says.

“What we run from pursues
us,” he says. “What we face trans-
forms us.”

‘The Pitt’

Is a Hit With
Medical
Workers

By JOHN JURGENSEN

“THE PITT” IS A RARE TYPE of
hospital drama—one that gets it
right, according to real-life medical
workers.

North Carolina physician assis-
tant Chris Dye felt his heart rate
spike when he saw the show’s
flashback to the Covid-19 outbreak.
The 20-second scene—an emer-
gency ward with doctors swathed
in protective equipment and intu-
bated patients hooked up to blaring
machines—hit with a visceral level
of realism. During the pandemic,
Dye crewed Duke University Hospi-
tal's Life Flight, rushing Covid pa-
tients via helicopter, plane and am-
bulance. “I had firmly

that dispenses fresh
scrubs to a med student
doused with bodily fluids.
From their perspective,
“The Pitt” is the most au-
thentic medical drama
since “ER”

Several “ER” alums are
behind “The Pitt,” including
top producers. Among
them: actor Noah Wyle,
who anchors the new
drama as Dr. Michael Robi-
navitch (known as Dr.
Robby), the physician jug-
gling everything in the
emergency unit. Wyle, now
53, played a medical stu-
dent on “ER” when the se-
ries launched in 1994,

In August, the estate of
“ER” creator Michael Crich-
ton sued the studio, War-
ner Bros. Television, and
several producers behind
both shows. The lawsuit
alleges they developed
“The Pitt” as a sequel to “ER” and
changed only a handful of plot de-
tails after negotiations with the es-

tate faltered. Warner

blocked all those

Bros. Television de-

thi t” h id, - lined t t.
ntil “The Pitt Front-line 57 0"clc
't')rc')?r?ht thgm be:jcl_< medical workers 33-vear veterar&lo_f
with sounds and im- . . emergency medicine,
ages that were very are dISSGCtIng was a lead advisor
familiar in the worst the ShOW’S take for “ER” and is now

kind of way.”

In hospital corri-
dors and online fo-
rums, front-line medi-

on their reality.

an executive pro-
ducer and writer on
“The Pitt” Because
the new show is on a

cal workers are

comparing notes on the new Max
series, set in the emergency depart-
ment of a fictional Pittsburgh hospi-
tal during a one-day shift that
spans the entire 15-episode season.
They're dissecting the show’s take
on their reality, from defibrillation
protocols to the vending machine

streaming service
with no broadcast restrictions on
gore, Sachs was free to meld char-
acter stories to medical scenarios
and paint them in detail. When he
and his fellow writers asked, “What
could make a third-year medical
student faint?” Sachs’s answer was
the “degloved” leg of a woman run

over by train, one of the first trau-
mas revealed in the show.

Sachs trained three emergency
physicians to take rotations on set.
They briefed each department on
equipment required in their epi-
sodes, plus choreographed the ac-
tors’ movements during procedures
and guided them through jargon.

For the fifth episode, consultant
Dr. Jacob Lentz dealt with a simu-
lated posterior sternoclavicular dis-
location—that is, a collarbone crush-
ing the windpipe of a character who
crashed a stolen ambulance. “I got
to learn the procedure while teach-
ing it to the actors and the direc-
tors and the props people because
I've never done it,” said Lentz,
whose hospital jobs include super-
vising night shifts at a UCLA emer-
gency center.

He felt a responsibility to “the
blue-collar job of medicine” and the

A The show takes place during a
one-day hospital shift that spans
the entire 15-episode season.

peers in his field who'd be watching
closely, he said. “I wanted to do
right by them.”

Dr. Vicki Norton, president-elect
of the American Academy of Emer-
gency Medicine, which advocates
for physicians, said “The Pitt” had
connected with her on a physical
level. The Covid flashback brought
her to tears, and she recognized
herself in Dr. Robby when he be-
comes so overwhelmed that he has
to remind himself to use the toilet.

The format of “The Pitt” helps its
verisimilitude. The plot follows a
shift for the emergency staff in real
time, starting at 7 a.m,, with each
episode representing one hour.

The story of a man brought in
from an assisted living facility with

pneumonia spans four epi-
sodes as Dr. Robby deals
with the two adult chil-
dren resisting a natural
death for their father.

The consultant on set
for the dying man’s last
episode, Dr. Elizabeth Fer-
reira, who works at two
Los Angeles medical cen-
ters, coached the actor on
near-death breath pat-
terns such as “agonal” and
“guppy” breathing.

Viewers immersed in
this world say “The Pitt”
conjures a reality they
struggle to describe to
anyone outside of it. Dr.
Weston McCarron, a fan
of the series, wants his
wife to watch so she can
“finally start to get a glim-
mer of a feeling for what |
do at work.” He supervises
overnight shifts at a St.
Louis trauma center.

“You go from these outrageously
stressful and heart-wrenching situa-
tions to the opposite, within min-
utes,” McCarron said. “The Pitt”
nails the seething atmosphere of a
crowded waiting room, and the mo-
ment a grieving mother’s wails ring
through the ward, he said. But the
doctor quibbled with some things,
such as the show glossing over how
much time doctors spend on com-
puters filling out patient charts.

Monica Escalante-Kolbuk, a nurse
who works in a Chicago trauma
center and for the Emergency
Nurses Association, said she was
torn between wanting to see what
happened on “The Pitt” and want-
ing to quit a show that mirrored her
most intense experiences on the
job. “It gives me an uncomfortable
feeling about being in the moment
myself,” she said. “So if that’s what
their plan was, good job!”

DAISY KORPICS/WSJ (2)

WARRICK PAGE/MAX
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ARTS IN REVIEW

f the essence of a song-

writer’s work is personal,

with lyrics shaped by his or

her history and themes that

draw from the details of ex-

istence, it helps to have led
an interesting life. Bartees Cox
Jr., who now makes music as Bar-
tees Strange, had a wide range of
experiences before he started put-
ting out records, and his unique
perspective is his music’s defin-
ing quality. He’s a wanderer and a
late bloomer. Mr. Strange grew up
in a military family and spent
some of his early childhood in Eu-
rope, and when he finally settled
in Mustang, Okla., at age 12, he
was one of just a few black kids
in an almost entirely white
school. His second album, 2022’s
“Farm to Table,” came out when
he was 33 years old, and just be-
fore that he’d had a day job work-
ing for a nonprofit in Washing-
ton. Mr. Strange’s background
and facility with styles ranging
from indie rock to R&B to hip-hop
have made for restless and prob-
ing music.

His third LP, “Horror” (4AD),
out now, shares the mix of genres
with its predecessor. But with the
help of co-producer Jack An-
tonoff, Mr. Strange has sharpened
his musical execution, helping his
narratives to hit a little harder.
Mr. Antonoff is an industry pro
who works with some of the big-
gest names in music—Taylor
Swift and Lana Del Rey, among
many others. But his presence on
“Horror” has nothing to do with
commercial concerns. He and Mr.
Strange became friends after
their paths crossed while touring.
Important aspects of the pro-
ducer’s style are present, but they
mostly amplify Mr. Strange’s ex-

ELIZABETH DE LA PIEDRA
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MUSIC REVIEW | MARK RICHARDSON

Bartees Strange’s
Soulful Self-Reflection

The singer-songwriter releases a probing and personal third album

isting tendencies.

The first track, “Too
Much,” demonstrates
immediately what this
partnership brings to
Mr. Strange’s work. Mr.
Antonoff specializes in
productions that hark
back to the days when
rock and pop hadn’t yet
splintered apart, i.e. the
sound of guitar-based
music in the ’80s.
Where much of “Farm
to Table” was earnest
and melancholy, “Too
Much” bursts out of the
speakers—like quite a
few numbers here, it
has a wonderfully
catchy guitar line snak-
ing through it, and Mr.
Strange’s voice is
pinched to simulate the
distance of radio. With
its glammed-up, slightly sleazy
riff, it brings to mind the tuneful
swagger of classic rockers like Joe
Walsh.

Mr. Strange switches up genres
early and often on “Horror.” The
second track, “Hit It Quit It,” re-
calls the bouncy, soul-inflected
pop of Anderson .Paak. But Mr.
Strange isn’t afraid of imbuing his

music with a little goofiness, and
his half-rapped verses lend the
song about self-doubt some levity
as he tries to pump himself up
with affirmations like “Become a
planet, feel gravity bend towards
you.” The following “Sober,” about
the difficulty of staying on the
right path when you never learned
how, begins as a midtempo tune

built around acoustic
guitar, but the cho-
ruses are epic, the
massed electric guitars
given the sheen of the
early CD era.

The idea behind the
stately folk-pop song
“Baltimore” is simple—
Mr. Strange dreams of
settling down some-
where with someone
he loves. “I envision a
house with cobblestone
/ A nook to read with
bookshelves built in-
side the very home,”
he sings, but he’s not
sure if he can make it
happen or if he just
wants what he doesn’t
have. Through “Hor-
ror,” his words—
mostly about his place
in the world, how oth-
ers see him, how he pushes
against that, how he confronts his
own limitations—are never place-
holders. His writing is clear and
specific, and you come away from
his songs feeling like you’ve
learned something interesting
about the person singing them.

“Lie 95” brings to mind the
rustic soulfulness of Bon Iver,

A Mr. Strange; he worked with
producer Jack Antonoff on his new
record, ‘Horror, out now.

while “Lovers” switches things up
with a crisp house beat featuring
percolating synthesizers. A couple
of tracks don’t quite congeal—
“Loop Defenders” has a vague
melody, and “Doomsday Butter-
cup” aims for atmospheric R&B in
the vein of Frank Ocean but isn’t
as immersive as it should be. But
Mr. Strange doesn’t seem like an
artist who seeks perfection—he
tries things, and if a song doesn’t
land, it’s on to the next one.

He closes the LP with “Back-
seat Banton,” one of the record’s
best tracks. It’s got a little of ev-
erything—a funky piano you
might hear on E Street, an ap-
pealing syncopated drum groove,
and a melody that builds line by
line until the release of the mas-
sive chorus. Even at his most cel-
ebratory, Mr. Strange is still look-
ing over his shoulder—“Being
scared has made me bigger now,
bigger than I was / The darkest
side of waking up is seeing who
I've become,” he sings on the
bridge. His music has an inherent
urgency that is both appealing
and, sometimes, just a little ex-
hausting. But that’s the nature of
his meandering journey, not to
take anything for granted. You
can hear on “Horror” a burning
desire to connect, as if Mr.
Strange doesn’t want to waste the
chance for a life in music, an op-
portunity he created entirely on
his own.

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

TELEVISION REVIEW | JOHN ANDERSON

Brother-Sister
Sleuths on the CW

hose who spared themselves

“Gossip Girl” during its original

incarnation (or, Lord knows, its
second coming) may find themselves
latecomers to the fan base of Leigh-
ton Meester, who played the endear-
ingly horrible Blair Waldorf but may
have found her natural groove in
“Good Cop/Bad Cop.”

we (some of us) scratch ourselves
and gobble peanuts. Ms. Meester’s
canny investigator hunts, eats veni-
son, is a crack shot with a rifle,
knows the status of her local high-
school football team and when she
hears the name “Jean-Marc” says
“that’s a girl-man name.” OK, she’s
led something of a

Ms. Meester (say that

sheltered existence in

h i f; i ONF h lic Pacifi
deft comedian o TWosiblings - gE et TR
elevates what would ~ on @ small-town  isn't impolite. Not like
have been a surpris- . her brother.
ingly smart comedy P0|IC9 fOI‘CG are What's his prob-
anyway. She’s allso . made reluctant lem? Hard to say, but
playing something like the return to town of
a recognizable human, pal‘tners. Henry Hickman (Luke

who happens to be

Cook, “Hacks”) has

funny.

Her character, Lou-
ise “Lou” Hickman, also happens to
be a detective, but that is a mere
mechanism for conflict creation in
this show from producer John
Quaintance (“Will & Grace,” “Worka-
holics”). TV comedy usually treats
small-town America like a zoo, where

§vievvers get to watch the exotic crea-
£ tures in their natural habitat, while

Lou on edge, and
their police chief dad,
Big Hank (Clancy Brown), hoping for
an emotional re-bonding of his very
different offspring. Henry makes it
tough: He’s extremely smart, dismis-
sive, argumentative, has the social
skills of a Portuguese man-of-war
and may be on the spectrum. He has
also just passed his detective’s exam
in Seattle, so Hank brings him back

to bolster his understaffed, under-
equipped force, partnering him with
Lou and driving her to distraction.

It isn’t a particularly novel con-
struct—one need to look no further
than “The Big Bang Theory” to find
a model for Henry. The brother-sister
love-hate act is the foundational sit-
uation in the sitcom. But the dia-
logue comes dangerously close to
being sophisticated, and the cases
Henry and Lou venture into seem
like fresh territory: In one episode, a

A Blazey Best, Clancy Brown, Luke
Cook and Leighton Meester in
‘Good Cop/Bad Cop.

trio of crypto bros gets together
with a mushroom shaman to scarf
down some psilocybin and one of
them ends up dead. The local quar-
terback is threatened with death—is
it a sports-betting scandal or is he
sleeping with someone’s wife? A
“Blair Witch”-style movie project
leads to a mysterious disappearance.

The wrench in the
works of Eden Vale law
enforcement is that
there is no lawbreaking
in Eden Vale—Hank
keeps getting the city
limits modified so any
crime, officially, occurs
outside his jurisdiction.
Which throws Lou in
fairly regular contact
with the county sher-
iff’s department and its
handsome officer
Shane Carson (Devon
Terrell). Something is
apt to happen there.

It's Ms. Meester’s
show, and an odd one
in some ways. Episode
3, which revolves
around high-school
football, resolves into
pure poignancy, begin-
ning with a startling
halftime ballet by
Hank’s Russian wife,
Nadia (Blazey Best), who ordinarily
thrives on being caustic, and ends
with a survey of the characters in a
manner suggesting that, for all the
laughs, there is loneliness and mel-
ancholy in Eden Vale. No crime
though. Just ask Hank.

Good Cop/Bad Cop
Begins Wednesday, 9 p.m, The CW

Mr. Anderson is the Journal’s TV
critic.
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SPORTS

By RoBERT O’CONNELL

They Were Toxic Coworkers.

ity, though, there are technical and
strategic reasons why this version
of Towns, with this version of Thi-

ing their best season in al-

most 30 years. Madison
Square Garden is rocking, and
Manhattan’s hottest club is 7th Av-
enue in the minutes right after the
final buzzer.

The biggest reason why is the
Knicks’ big man in the middle:
Karl-Anthony Towns.

This offseason, the Knicks
swung a blockbuster trade for
Towns, a four-time
All-Star who had es-
tablished himself as
one of the smoothest-
shooting centers ever
to play the game.

The hope was that
Towns would turbo-
charge the already po-
tent New York attack,
transforming the
Knicks into a legiti-
mate contender in the
process.

There was just one
small issue lingering
on the team’s bench.
Towns had played for
Knicks coach Tom
Thibodeau once be-
fore. And that time, it
hadn’t resulted in any
championship run—in
fact, it was mostly a
disaster.

From 2016 until
2019, Thibodeau
coached the Minne-
sota Timberwolves,
who drafted Towns
with the first overall
pick out of Kentucky
in 2015. Towns’s tal-
ent was immediately
apparent. He won the
Rookie of the Year
award his first season,
and emerged as a
new-school frontcourt

T he New York Knicks are enjoy-

Now They’ve Reunited
To Transform the Knicks.

The last time Tom Thibodeau coached Karl-Anthony Towns, he got fired.
Five years later, the partnership has New York rolling through the NBA.

bodeau, is thriving. If Thibodeau
spent his previous coaching stops
focusing single-mindedly on de-
fense, trying to stop high-octane
attacks like LeBron James’s Miami
Heat and James Harden’s Rockets,
he has now embraced another ap-
proach.

If you can’t stop them, simply
score more.

The Knicks under Thibodeau

have transformed into
something altogether
unlikely: one of the
NBA’s pre-eminent
point-generating ma-
chines. When Jalen
Brunson came to New
York in 2022, the 6-
foot-2 point guard
revved up the Knicks to
117.8 points per 100
possessions—the third-
best offensive efficiency
in the league.

But Thibodeau un-
derstood that, in to-
day’s NBA, no number
was high enough.
“That’s the way of our
league now,” he said of
Towns. “To have a guy
who can not only shoot
the three, but can also
put it on the floor and
also play back to the
basket—he does it all.”

With Towns in the
mix, the Knicks are now
averaging an eye-pop-
ping 121.1 points per
100 possessions, the
second-best mark in the
league. It’s worked so
well that it has made
up for the time Thibo-
deau’s famous defense
has taken to come to-
gether.

“He makes the game

dynamo who could slam down a
dunk on one play and swish a 3-
pointer the next.

The problem was that Thibo-
deau was as old-school as coaches
came. He shouted himself hoarse,
he fixated on defense and, above
all, he demanded relentless hustle
and effort.

Over his 2)% seasons in charge of
the Timberwolves, Thibodeau
showed his frustration with his
young center, who could sometimes
give up as many points on defense
as he scored on the other end.

In one game, a screaming, red-
in-the-face Thibodeau was assessed
a technical foul. He mounted a rea-
sonable defense to the referee: He
wasn’t ranting at the officials or
even the opposition. “I’'m talking to
him!” Thibodeau said, pointing at
Towns.

The team-up produced little in
the way of results. During Thibo-
deau’s time in Minnesota, the Tim-
berwolves reached exactly one
playoff series. They lost to the
Houston Rockets, four games to

one, and he was fired the next sea-
son.

This time around, though, ev-
erything is different. Thibodeau
and Towns are getting along fa-
mously.

Towns is averaging 24.7 points
in New York and making a career-
best 43.8% of his 3-pointers. He’s
proven his style works, leading the
Knicks to a .667 win percentage—
their highest since the 1996-97 sea-
son.
So why is the Thibodeau-Towns

partnership working so much bet-
ter the second time around? Ac-
cording to Thibodeau, Towns has
grown up.

“That was more than five years
ago,” Thibodeau said of their previ-
ous experience together. “He’s in a
different place, he’s a different
player.”

And according to Towns, the
gruff old coach has softened up.
“He’s a different man,” Towns said.
“You see him smile.”

Underneath all the sentimental-

very easy for everyone on the
court,” Brunson said. “It’s amazing
having him here.”

In their last game before the
All-Star break, the Knicks gave up
148 points to the Atlanta Hawks. It
was the kind of contest that would
have left most of Thibodeau’s
teams, historically, in the dust. This
one, though, is different—because
this one has Towns.

Thibodeau’s new, old colleague
made seven 3-pointers and scored
44 points. And the Knicks won by a
single point.

BRAD PENNER/REUTERS
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Paribas Open in Indian Wells,
Calif. He argued that a
trainer had used a spray con-
taining the substance to treat
a cut on his own finger then
transferred it to Sinner while
giving him a massage.

The matter was handled
in secret by the International
Tennis Integrity Agency and
resulted in Sinner’s forfeiting
the prize money and ranking
points he earned at the tour-
nament. An independent tri-
bunal commissioned by the
ITIA had found that Sinner
bore “no fault or negligence.”
But when the case spilled
into the open last August, it
raised questions about how
tennis authorities treated
their top players.

So last fall, the World
Anti-Doping Agency appealed
the independent tribunal’s
verdict to the Court of Arbi-
tration for Sport, seeking a
stiffer penalty and a ban of
up to two years. But this
week, Sinner avoided any
major interruption to his ca-
reer by reaching a negotiated
settlement to miss just three
months. WADA said that the
“unique set of facts of this
case” made the length of the
suspension appropriate and
that it believed Sinner nei-
ther intended to cheat, nor
received any performance-en-
hancing benefit.

The organization added,

however, that “an athlete
bears responsibility for the
entourage’s negligence.”

Sinner’s suspension comes
less than three months after
it emerged that women’s
world No. 2 Iga Swiatek had
also received a quiet doping
ban after testing positive for
the banned substance
trimetazidine. She was sus-
pended for a month after
successfully arguing that she
had accidentally taken it in a
contaminated melatonin sup-
plement.

“A majority of the players
don’t feel that it’s fair,” Djok-
ovic said. “A majority of the
players feel like there is fa-
voritism happening.”

Sinner, who has denied
any wrongdoing, has been in
dominant form since last
summer. He won back-to-
back hardcourt Slams at the
U.S. Open and the Australian
Open and is undefeated in
competitive matches since
last September. In the pro-
cess, Sinner shook up his
team and dismissed the phys-
iotherapist that he said had
used the banned substance.

“As I always say, I keep
playing like this because I
have a clear mind on what
happened,” Sinner said after
the Australian Open final last
month. “If... T would be
guilty, I would not play like
this, and that’s it.”
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OPINION

The War Over the War

Sen. Roger
Wicker (R.,
Miss.) did
fine work au-
thoring a
U.S. rearma-

ment plan
By Holman W. ing him or

others of
stature
forcefully in-
sisting on Ukraine’s inclusion
in NATO.

To the many who nonethe-
less think the art of the deal
means Vladimir Putin can be
gulled into paying to avoid
Ukraine’s NATO inclusion
when that inclusion hasn’t
been made credible, well, this
points to the real problem: We
have an American leadership
class suitable only to have the
walls decorated with its en-
trails in any negotiation with
Mr. Putin (never mind, down
the road, with Xi Jinping).

Or take Keir Starmer, the
British prime minister. In Eu-
rope’s belated rush to simu-
late seriousness about its
strategic pickle, he’s willing
now to send British troops to
Ukraine if there’s a peace deal.
And if there’s not? Mr.
Starmer would command
more weight if he were to say
Britain is ready to send troops
right now unless Mr. Putin
signs and abides by a cease-
fire.

Supposedly an unfortunate
message is Team Trump’s
meeting this week with a
Kremlin delegation minus a
heartwarming tableau of Eu-
ropean and Ukrainian repre-
sentatives by the administra-
tion’s side. Wrong again. If

Jenkins, Jr.

there’s a logic to the Trump
approach (and we can only
hope), this was the meeting
where the U.S. told the Krem-
lin what the U.S. is ready to
do if Russia doesn’t take the
proffered exit ramp. Not only
appropriate, it’s necessary
that this message be delivered
privately without distracting
theatrics.

Then there’s Ukraine’s min-
eral wealth. President Volod-
ymyr Zelensky put this on the
table. A price remains to be
struck. But who can fail to see
the advantage of a long-term
interest tying the U.S. and
Western economies to
Ukraine?

This is the beginning, un-
fortunately, not an ending. It’s
asking too much for Ukraine to
be a glorious and promising
episode in the Western democ-
racies’ coming to terms with
the world as it is.

First things first: A big,
beautiful broom is needed to
sweep out the deadwood and
worse clogging up the West’s
leadership pathways. It will
take time to bring to the fore
those (usually to be found
among the world’s 40-year-
olds) ready to do the job that
needs doing now.

Donald Trump is not the an-
swer and never was. He’s the
question. Hillary Clinton, James
Comey, Adam Schiff, Joe Biden,
Angela Merkel, our national
news media—to mention these
names is to recall how much
Mr. Trump’s empowerment was
his enemies’ doing.

Mr. Biden’s one decision
was whether to restore Mr.
Trump to the White House or
get out of the way for a con-

tested Democratic primary. We
know how he chose. His only
Ukraine goal was to keep the
war off the front burner until
he could be re-elected, then
negotiate on terms that most
certainly didn’t include NATO
membership or recapturing
stolen territories.

Expect a sloppy
Ukraine outcome as
the West reorients
itself to reality.

Tweeted a former minister
in the Zelensky government
last week: “We just didn’t
want to admit it. The differ-
ence between Biden and
Trump is that Trump says out
loud what Biden was thinking
and doing.”

In my view, NATO member-
ship plus large-scale rearma-
ment would be the best of all
possible worlds. But most
NATO members want neither.
They don’t want to spend on
their militaries and therefore
don’t want Ukraine potentially
embroiling NATO in a show-
down with Russia.

Yet the flip side is their
moaning now as if the U.S., in
talks with Mr. Putin, can com-
mit Europe or Ukraine to any-
thing. It can’t. They are free
agents. Europe has 12 times
Russia’s gross domestic prod-
uct. Mr. Starmer and col-
leagues can dispatch troops to
Kyiv tomorrow. The Finns can
commence maneuvers to re-
mind Mr. Putin that St. Pe-
tersburg is a two-hour drive

from the border. Poland and
Lithuania, with guest appear-
ances by the Czech and Ger-
man militaries, can show him
that severing his Kaliningrad
enclave on the Baltic coast is
a five-minute operation. The
Baltic itself could be made un-
comfortable for Russian ship-
ping by an active European
naval presence.

While not endorsing JD
Vance’s every jot and tittle, a
Europe without leaders can’t
provide leadership. The prob-
lem with its end-of-growth en-
vironmentalism is now mani-
fest: The international system
doesn’t allow countries to beg
off the pursuit of wealth and
technology. Europe can choose
to make itself a weak player. In
the ancient saying, then it will
suffer what it must.

But let’s also have some
perspective on the other side’s
weakness. Mr. Putin is playing
to survive the worst blunder of
his career. He seeks, more than
territory, displays and rituals
to reinforce his indispensabil-
ity back home. Historian
Sergey Radchenko, in a new
book, emphasizes how Russian
and Soviet leaders looked to
the West for a status and legit-
imacy their institutions
couldn’t provide. Mr. Trump is
one president who seems in-
stinctively to understand Mr.
Putin’s need for “face.” Mean-
ing: Get ready for a lot of ditzy
commentary. It will suggest
that letting Mr. Putin know at
every moment how little we
think of him is more important
than locking in the gains from
his Ukraine failure so the U.S.
can shift strategic resources to
the Indo-Pacific.

“You’re Fired’? Not So Fast

Is it unconsti-
tutional for
Congress to
make govern-
ment agencies
such as the

POLITICS Federal _ Re-
& IDEAS serve inde-
By Willigqm ~ Pendent by
A. Galston restricting the

- president’s

authority to
fire their heads? The Trump
administration is behaving as
though that’s the case.

Last week, amid a flurry of
federal workforce layoffs, the
administration’s acting solici-
tor general, Sarah Harris, sent
a letter to Sen. Dick Durbin
(D., 1ll.) announcing an impor-
tant legal shift. The Justice
Department, she wrote, has
determined that “certain for-
cause removal provisions”—
meaning statutory tenure pro-
tections—for “members of
multi-member regulatory com-
missions are unconstitutional.”
The Justice Department “will
no longer defend their consti-
tutionality,” she wrote.

This is significant. Under
current law, the U.S. president
can remove commissioners of
many independent agencies,
but only for inefficiency, ne-
glect of duty, or malfeasance
in office. Other reasons, such
as policy disagreements, don’t
justify removal before a com-
missioner’s term ends. These
officials differ from cabinet
and subcabinet officials, who
continue serving at the presi-
dent’s discretion. In indepen-
dent agencies, top officials
don’t serve at the will of the
president. If their protections

are stripped away, the presi-
dent’s power will expand at
Congress’s expense.

Since taking office, Presi-
dent Trump has taken actions
that seem aimed at expanding
his power in this arena by fir-
ing several officials who enjoy
legal protection against at-will
removal. On Sunday adminis-
tration lawyers asked the Su-
preme Court to overturn a
lower-court ruling that tempo-
rarily blocked the firing of one
of these officials, Hampton
Dellinger. But a Supreme
Court case decided 90 years
ago stands in the president’s
way.

After taking office in 1933,
President Franklin D. Roose-
velt sought the resignation of
William Humphrey, whom
President Herbert Hoover had
appointed as a member of the
Federal Trade Commission.
Roosevelt didn’t allege any of
the legally allowable causes
for dismissal, instead citing
policy differences. When Hum-
phrey refused to resign, the
president fired him, generat-
ing a lawsuit and a famous Su-
preme Court decision, Hum-
phrey’s Executor v. U.S. (1935).

The court ruled unani-
mously in Humphrey’s favor.
The Federal Trade Commis-
sion, the justices declared, was
set up to be impartial, and its
duties were neither political
nor executive but “predomi-
nantly quasi-judicial and
quasi-legislative.” The com-
mission couldn’t be character-
ized as an “arm or eye of the
executive,” and Congress’s au-
thority to enable such bodies
to carry out their responsibili-

ties independent of executive
control “cannot well be
doubted.” The justices found
that a fixed term with removal
only for cause was necessary
to the “effective and fair ad-
ministration of the law.” After
all, the court reasoned, a per-
son who holds office only at
another’s pleasure “cannot be
depended upon to maintain an
attitude of independence
against the latter’s will.”

Court precedent may
yet protect officials at
independent agencies
from at-will removal.
I

Humphrey’s Executor was
long respected as a precedent
for independent agencies, and
although the Roberts court has
chipped away at it, the core
holding still stands. In recent
decades, however, conserva-
tive legal scholars have fron-
tally challenged this decision,
saying it violated the original
meaning of the Constitution,
which vests “the executive
power” in the president. This
power, they insist, includes the
authority to fire at will subor-
dinate officials of the execu-
tive branch. Limitations on
this power diminish the presi-
dent’s ability to “take care that
the laws be faithfully exe-
cuted.” They argue, moreover,
that the Constitution leaves no
place for the creation of
“quasi-legislative” or “quasi-
judicial” entities, which violate
the separation of powers.

These claims are question-
able. In 1790, during the First
Congress, Secretary of State
Alexander Hamilton proposed
a bill to establish an indepen-
dent Sinking Fund Commission
to manage the national debt.
Under the bill’s terms, the
president couldn’t initiate
open-market purchases with-
out the vote of a majority of
the commissioners. Congress
enacted the bill. Rep. James
Madison voted for it, President
George Washington signed it
into law, and Secretary of
State Thomas Jefferson served
on the commission. None of
these figures, who understood
the Constitution’s meaning
better than anyone else, chal-
lenged the constitutionality of
Hamilton’s creation, which
closely resembles today’s Fed-
eral Open Market Committee.

During the struggle to ratify
the Constitution two years
earlier, Madison wrote in Fed-
eralist No. 48 that the separa-
tion of powers didn’t require
that the three branches of gov-
ernment be “wholly uncon-
nected with each other.” On
the contrary, they needed to
be “blended” so as to give
each “constitutional control
over the others.” Separation of
powers, Madison wrote in Fed-
eralist No. 47, didn’t preclude
Congress from limiting execu-
tive authority but meant that
neither the legislative nor the
executive could wholly usurp
the other’s power. This ex-
plains why he offered no ob-
jection to the first indepen-
dent agency—and why the
Supreme Court should follow
his example.

CBS’s Impossible Opposition to Free Speech

By James Taranto

defender of free speech,

since it inevitably entails
forming temporary alliances
with repugnant people. A clas-
sic case is National Socialist
Party v. Skokie (1977), in which
the American Civil Liberties
Union represented neo-Nazis
who had been enjoined from
holding a demonstration in an
Illinois village with a large Jew-
ish population. Thousands of
ACLU members quit or withheld
donations in protest.

The neo-Nazis won a pyrrhic
victory. They never marched in
Skokie, and the Supreme Court
ruling in their favor expanded
free speech for everyone, in-
cluding the vast universe of
people whose speech the neo-
Nazis would suppress if they
had the power.

Because even totalitarians
want free speech for them-
selves and frequently seek to
vindicate that right in court, I
thought until this weekend that

It’s hard to be a consistent

it was impossible to oppose
free speech consistently. But
CBS News may pull it off.

On “Face the Nation” Sun-
day, the network’s Margaret
Brennan quizzed Secretary of
State Marco Rubio about Vice
President JD Vance’s speech in

Margaret Brennan,
JD Vance and Trump’s
outlandish lawsuit.

Munich faulting Europe for po-
litical censorship. When Mr.
Rubio rebuffed her complaint
about “irritating our allies,” she
invoked the reductio ad Hitle-
rum: She said Mr. Vance “was
standing in a country where
free speech was weaponized to
conduct a genocide.”

Ms. Brennan would have
benefited from a fact-checker.
Weimar Germany had laws lim-
iting speech, but their applica-
tion against the Nazis failed to
prevent Hitler’s January 1933

rise to power. His regime sus-
pended civil liberties less than
a month later via the Reichstag
Fire Decree. Free expression
was a distant memory by the
time the Nazis begin killing on
an industrial scale.

On its own, Ms. Brennan’s
comment reflects ordinary in-
consistency—she wants to cen-
sor speech she finds disagree-
able or dangerous. That’s also
true of a “60 Minutes” segment
that aired Sunday. It praised
die Polizei for “introducing a
touch of German order to the
unruly World Wide Web” by
conducting predawn criminal
raids on “trolls” for posting not
only “hate speech” but “fake
quotes” and insults.

Surely CBS would mount a
fierce defense if its own
speech were under attack. Or
maybe not. In a pending law-
suit against the network and
its parent, Paramount Global,
Donald Trump alleges that CBS
misled viewers by editing an
October interview with Kamala
Harris to cut a “word salad”

that began an answer about Is-
rael and pick up with the
“completely different, coher-
ent, and decisive response”
that ended the answer.

The First Amendment pro-
tects political speech even if it
is misleading or outright false,
so long as it isn’t defamatory,
which the Harris interview ob-
viously isn’t. Mr. Trump’s law-
yers attempt to evade this pro-
tection with an outlandish
legal theory: that CBS’s report
is “commercial speech”—mar-
keting, not news.

Mr. Trump will eventually
lose the case if Paramount
fights, but the Journal reports
the company is considering a
settlement “as a way to allevi-
ate tensions with the Trump
administration” ahead of a
planned merger. If Paramount
yields, CBS will establish itself
as a consistent opponent of
free expression. The impossi-
ble isn’t always worth doing.

Mr. Taranto is the Journal’s
editorial features editor.

BOOKSHELF | By Philip Delves Broughton
Putting Points
On the Board

How to Win at Travel

By Brian Kelly
Avid Reader, 336 pages, $30

C believe that travel is a sport. .. and it takes train-

ing and the right equipment.” Thus saith the Points

Guy. As Warren Buffett is to value investors so
Brian Kelly is to those who treasure airline, hotel and
credit-card points. Fans flock to his website for tips and
deals, and now they have his book, “How to Win at
Travel,” a primer in the calculus of rewards-points
accumulation.

“Points are real, nonliquid assets,” writes Mr. Kelly.
“While the IRS doesn’t generally consider points as
income and won’t tax you on them (in most cases),
points are an extremely worthwhile currency.” And more

than that, “credit
cards are a part of
being American”—the
average U.S. consumer,

we are told, has 3.84

credit cards.

Mr. Kelly himself
has a super-American
28 credit cards, which
he says is “on the more
conservative side” in
his world. His book is
not for skeptics or any-
one who feels baffled

by small print. It is for
tenacious deal-hounds
like him: By the time he
was 12, Mr. Kelly was
booking trips for his
father, who had to make
frequent cross-country
business trips. When his father challenged him to put the
elder Kelly’s credit-card and airline points to use, Mr.
Kelly obliged, booking a family holiday to Grand Cayman
for less than a trip to the Jersey Shore.

After college he got a job working in human resources
at Morgan Stanley, just before the 2008 financial crisis.
He was required to run serious amounts of recruiting
expenses, from career fairs to hotel stays for interview-
ees, on his corporate American Express card; he figured
out how to legitimately amass personal travel points
along the way. (His willingness to do fiddly reimburse-
ments and arcane calculations helped.) In 2010 he
started a blog, The Points Guy, which quickly became a
new career and has since become a hub for the rewards-
points business.

“Think of being smart about points not as a frivolous
coupon-clipping activity but as more of a financial tip that
can allow you to reallocate your cash,” Mr. Kelly advises,
allowing you to buy a house or make investments “while
still being able to travel and enrich your soul.”

Mr. Kelly sees loyalty programs as an intricate and
highly profitable web in which consumers can either
stumble around blindly or thrive. For companies, the
prize is repeat business. For the customer willing to
invest time and energy in decoding all these programs,
the prize is discounts galore.

But how do you know when the corporations are win-
ning and when you are? Mr. Kelly uses a simple formula
to calculate the value of any points offering: He divides
the listed cash price of the product—the airline ticket,
hotel stay or car rental—by the number of points requi-
red to redeem it. For example, a $100 plane ticket
redeemable for 10,000 points makes each point worth
one cent. Only points rookies cash in at one cent or less;
for Mr. Kelly, the dream is to get five cents or more for
each point.

The travel maven behind The Points Guy has
some advice for maximizing your dollar while
globe-trotting. It sounds exhausting.

The complexity of Mr. Kelly’s schemes is disorienting.
Discussing a Mediterranean cruise offered by Virgin Voy-
ages, he notes that he found the $3,000 cruise for two
could be redeemed for 160,000 miles on Virgin Atlantic,
about 1.9 cents a point, “but it was even sweeter for
those with Amex or Chase points, because at the time of
the promotion there was a 30% transfer bonus to Virgin
Atlantic”—that is, the cruise could be had for 124,000
transferred points, “bringing that redemption value to 2.4
cents per point, which is excellent for a non-air redemp-
tion from an airline loyalty program.”

By joining the Rewards Network, which partners with
lots of different loyalty programs, he could earn extra air
miles at participating restaurants. Used in tandem with
his American Express Gold card, Mr. Kelly found that if
he paid $400 for a meal with friends, “as a VIP member
with United MileagePlus Dining,” he could earn “5X
United miles, on top of the 4X from my Amex Gold card,
for a total of 9X points per dollar spent on the bill. Mul-
tiply that by the cost of my dinner, and now I just earned
2,000 United miles and 1,600 Amex points, worth a com-
bined total of about $62.”

But honestly, who has the time?

A book is a curious format for information that is con-
stantly changing. But if you’ve always wanted to peer
under the hood of the Marriott Bonvoy or World of Hyatt
programs, this one’s for you. He’s also very good at
explaining the rules governing compensation when it
comes to air-travel delays. Turns out that if you were to
fly an American airline from New York to Europe, the air-
line would be subject to the refund rules of the U.S.
Department of Transportation. In which case you get
your money back automatically for a delay of six hours
or more if you choose not to be rebooked on a different
flight. Any other blandishments, like miles or upgrades or
lounge access, are at the airline’s discretion.

But if you fly with a European airline on the same
route, and your flight is canceled or arrives more than
three hours late, except in extraordinary circumstances
you not only get rebooked on an alternative flight, you
may be eligible for up to 600 euros (about $630) for the
inconvenience. And that’s before your credit-card com-
pany chips in with its own compensation.

For the value-minded Mr. Kelly, it’s like playing the
slots when all the lights are flashing and every spin
yields triple points.

Ding, ding, ding.

Mr. Delves Broughton is the author of “The Art of the
Sale: Learning From the Masters About the Business of
Life.”
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Florida vs. California Insurance, Round 2

Lara last week announced a $1 billion sur-

charge on private insurers and their policy
holders to prop up the state’s
wobbling insurer of last resort.
Meantime, State Farm General
is asking regulators for an
emergency 22% rate increase to
avoid a “dire situation.” But the
situation is sunnier in Florida,
where Gov. Ron DeSantis has announced lower
rates thanks to his legal reforms.

Democratic insurance regulators in the
Golden State for years have suppressed rates
even as home values have ballooned. State
Farm, California’s largest fire insurer, earlier
this month said that it has paid $1.26 in claims
for every $1 it has collected in premiums over
the last nine years, resulting in $5 billion in un-
derwriting losses.

Progressives blame poor underwriting, but
California until recently was the only state to
prohibit insurers from pricing re-insurance
costs into premiums and using catastrophe
models to adjust rates. The state also bars in-
surers from dropping policies in areas affected
by fires for a year thereafter, which has made
it hard to limit exposure.

Regulators typically take more than a year
to approve rate increases—and usually for less
than insurers request—because they first solicit
feedback from “consumer advocates”—i.e., lib-
eral outfits. State Farm still hasn’t received ap-
proval for a 30% rate increase that it asked for
last June and says that it isn’t meeting capital
requirements.

The insurer says it needs to raise rates
sharply and pronto to avoid a credit rating
downgrade, which could cause mortgage lend-
ers to require policyholders to obtain alterna-
tive coverage. Some might have no option be-
sides the state insurer of last resort, FAIR,
which is in danger of becoming insolvent. Hence
the $1 billion surcharge.

After protests from liberal groups, Mr. Lara
on Friday rejected State Farm’s request. If State
Farm or FAIR collapses, other insurers and their
policyholders are on the hook for their claims.
That means rates would rise even more for ev-

C alifornia insurance commissioner Ricardo

Rates fall in the
Sunshine State, soar
on the left coast.

eryone—all because of government price con-
trols and other policies that Democrats refused
to reform until recently.

By contrast, Mr. DeSantis
spearheaded a series of litiga-
tion reforms in 2022 and 2023
that have headed off an insur-
ance disaster. Insurers had
been raising rates by double
digits annually and fleeing the
market because of rampant lawsuit abuse,
which ballooned the liabilities at the Florida in-
surer of last resort, Citizens Property.

Mr. DeSantis this month said 11 new insurers
have entered the market over the last two years
as a result of tort reforms. Since 2022 more
than 477,000 policies have shifted from Citizens
Property back to the private market, which will
reduce the risk of a taxpayer bailout if there’s
a bad storm.

Some criticized our January editorial on
Florida’s reforms because home insurance
rates rose 102% between 2020 and 2023. But
that was before most reforms took effect and
was the reason lawmakers undertook them.
Now rates are coming down as litigation
abuse abates.

Citizens now plans to cut rates on average
by 5.6% for 20% of policyholders. Four of the
state’s top 10 carriers have filed for rate de-
creases. The Governor said Florida had the low-
est average homeowners’ premium increases in
the nation this past year—just 1%. Homeowners
in many other states have experienced in-
creases of 20% or more.

Auto premiums are also falling with major
companies, including GEICO (-10.5%), Progres-
sive (-8.1%), and State Farm (-6%), filing for rate
reductions. Litigation over auto glass repairs
plunged by 90% between the second quarters
of 2023 and 2024. Florida’s success may have
inspired Georgia Gov. Brian Kemp to introduce
a package of tort reforms last month.

States are laboratories for policy experimen-
tation, and California’s insurance price regula-
tions are blowing up in a big way. But Florida
is showing that political leaders can head off
a market disaster and lower costs if they have
the courage to reform.

The Rapid Rehab of Vladimir Putin

the war in Ukraine, and his negotiators

on Tuesday began the process with a
meeting in Saudi Arabia between Secretary of
State Marco Rubio and his Russian counter-
part. Global politics can be an ugly business,
but the looming rehabilitation of Vladimir Pu-
tin is especially hard to take.

Mr. Trump said last week after a phone call
with Mr. Putin that he’s convinced the Russian
dictator wants “peace.” He didn’t say what
kind of peace Mr. Putin has in mind, though if
history is a guide it won’t be what most Ameri-
cans understand by the word.

The Kremlin overlord in 2022 started the
biggest land war in Europe since Hitler, and his
“special military operation” has killed or
maimed hundreds of thousands of Russians
and Ukrainians. His missiles have targeted
apartment houses and train stations. His
forces have tried to freeze Ukrainian civilians
into surrender by crippling electric-power
plants.

His troops have kidnapped hundreds of
Ukrainian-born children from their parents to
new homes in Russia. They have tortured and
executed Ukrainian troops in violation of every
rule of international warfare.

Russian hit squads have also been dis-

P resident Trump campaigned on ending

patched to assassinate enemies of his rule at
home and abroad. This includes killing Alex-
ander Litvinenko with polonium in London
and an attempted murder of a former spy in
Salisbury, U.K., with Novichok nerve gas that
killed an innocent bystander. The British gov-
ernment has said it believes Mr. Putin ordered
the Novichok attack.

No one should forget the death of Alexei Na-
valny, the brave opposition politician who was
poisoned abroad, then arrested upon his return
and killed in prison. Numerous Russians are
taken by a sudden and mysterious desire to
leap from tall buildings to their deaths.

Mr. Putin has been charged with war crimes
by an international court, and the U.S. sanc-
tioned his foreign minister, Sergei Lavrov, in
2022 as one of the “architects of Russia’s war
against Ukraine.”

We realize that the ruthless men who rule
much of the world can’t be ignored. But usually
those men aren’t rewarded with a visit to the
U.S., as Mr. Trump hinted last week, before
they’ve made any compromises. Visits with So-
viet leaders during the Cold War at least had
some preparation to assume the U.S. would get
something from the diplomacy. Any peace Mr.
Putin strikes has to be made with all of his leg-
acy of destruction in mind.

The New GOP: Pro-Union or Pro-Worker?

bor Department faces the Senate Wednes-

day, and the main issue is whether Lori
Chavez-DeRemer sees her job
as helping workers and the
larger economy or the union
bosses who back her.

Ms. Chavez-DeRemer’s nom-
ination was a quid pro quo.
Teamsters chief Sean O’Brien
stayed neutral in the presidential race, and he en-
dorsed Ms. Chavez-DeRemer for the job. Mr.
Trump obliged.

Ms. Chavez-DeRemer credits union support for
her 2022 victory for an Oregon House seat, and
she’s returned the favor at every turn. That in-
cludes cosponsoring the Pro Act. That Democratic
bill would eliminate decades-old protections for
workers who don’t want to join a union, and for
managers who want to discourage employees
from adopting a union.

The bill would also nationalize California rules
that classify nearly every gig or contract worker
as a full employee, which would bury small busi-
nesses under new costs and federal mandates. Ms.
Chavez-DeRemer told Senators recently that she
no longer wants to steamroll states that let work-
ers opt out of unions, but she’ll have to explain
why she was one of only three Republicans to back
the bill.

The same goes for her backing for the Public
Service Freedom to Negotiate Act, a priority of
government unions. The bill includes a national
right to collective bargaining for all public em-
ployees, including in 16 states that lack it.

Public bargaining rights have turned many
state governments into unreformable progressive
machines, and etching those rights into federal
law would increase their leverage. That’s why
Randi Weingarten is all-in for Ms. Chavez-DeRe-

P resident Trump’s nominee to lead the La-

Lori Chavez-DeRemer’s
hearing will reveal the
party’s priorities.

met. The national teachers union boss hopes Mr.
Trump will give his nominee “the power that
President Roosevelt gave Frances Perkins,” the
long-serving New Deal Labor
secretary.

Some of Ms. Chavez-DeRe-
mer’s record touches on powers
she’d wield in her new role and
clashes with Mr. Trump’s more
balanced approach. In Mr.
Trump’s first week in office, his acting Labor sec-
retary paused the department’s defense of a Bi-
den-era rule that reclassified millions of indepen-
dent contractors. Yet Ms. Chavez-DeRemer
skipped a vote last year on a resolution to repeal
that same rule.

Kentucky Sen. Rand Paul in January became the
first Republican to oppose Ms. Chavez-DeRemer’s
confirmation, saying her endorsement of the Pro
Act is disqualifying. Mr. Paul sits on the health and
labor committee that will vote on her confirma-
tion, and he told the press last month she may lose
up to 15 Republicans on the Senate floor.

Yet those GOP opponents haven’t come for-
ward, and Ms. Chavez-DeRemer can also count on
support from Big Labor-aligned Democrats. “She
was the most pro-labor Republican in the House
of Representatives, and I plan to support her,”
said Oregon’s Sen. Jeff Merkley.

Republicans are enjoying increasing support
from low-income workers, but too many think
unions are the key to that support. It isn’t. Today’s
union leaders tilt sharply left on culture, economics
and even foreign policy. For decades Republicans
made a similar mistake in thinking the only way to
win support from black voters was to court the
NAACP and progressive groups. They now know
that isn’t true. The same goes for working-class
voters, whose main concern is rising real wages
from a healthy economy and job market.

LETTERS TO THE EDITOR

The World’s Policeman Gets Reinforcements

Anders Fogh Rasmussen writes
that “the first weeks of the Trump
administration have been difficult,
even painful” (“The World’s Police-
man Goes Rogue,” op-ed, Feb. 12). As
an American living in Europe, I have
viewed the first weeks with some-
thing approaching awe and jubilation.

Mr. Rasmussen errs in urging the
U.S. to be the cop on the interna-
tional block. Policemen need to be
paid. Although Mr. Rasmussen in-
vokes the North Atlantic Treaty Or-
ganization as a cornerstone of Eu-
rope’s defense, somehow he neglects
to mention that most NATO members
have been free-riding on American
largesse for decades. Mr. Rasmussen
wants his fellow Europeans to be part
of the club but hasn’t balked at their
not paying dues.

I agree that Europe must be pre-
pared to defend itself. Few NATO
countries are ready to do so—with
Estonia, Latvia and Lithuania, all with

extensive Russian borders, being the
notable exceptions. To use a Reagan-
era reference: “There’s a bear in the
woods.” Time for Europe to lock and
load.
MICHAEL G. BRAUTIGAM
Tallinn, Estonia

It’s in vogue for Mr. Rasmussen,
former prime minister of Denmark
and NATO secretary general, to la-
ment U.S. threats to European Union
trade agreements and NATO funding.
He suggests an EU “dollar-for-dollar
retaliation” to a tariff war. As for mil-
itary conflict, he might consider a
similar policy regarding EU and Den-
mark contributions to NATO. The mil-
itaries of eastern European member
states are hollowed out shells of what
they ought to be. How about an effort
to replace U.S. NATO reductions “dol-
lar for dollar” by treaty members?

T. BRYAN BARD
Boiling Springs, Pa.

Chicago Threatens Its School-Choice Success

Regarding “School Choice Revs Up
Again” (Review & Outlook, Feb. 11):
You wouldn’t know this from news
coverage, but five of the top 60 public
high schools in the nation are within
Chicago Public Schools.

Though their student bodies don’t
exactly match the racial or ethnic
makeup of the city, these selective-
enrollment schools are more diverse
than typical neighborhood schools in
Chicago and prepare at least 85% of
graduates for college while spending
less per student than the average
school.

The question is: For how much lon-
ger? The Chicago Teachers Union has
long opposed school choice and in
Mayor Brandon Johnson now has one
of its former organizers running the
city. After packing the Chicago Board
of Education with fellow travelers,

Mr. Johnson has been able to shift
funding away from high-achievement
schools and toward neighborhood
schools—including zombie facilities
with as few as roughly three dozen
students.

The reprioritization is dangerous.
Our research shows that parents of
school-age kids in Chicago believe in
selective-enrollment schools, with
roughly half saying they’d enroll their
child in one if they could. Moreover,
our polling shows that only 11% would
support a plan to defund or discon-
tinue these all-star programs. Nearly
four times as many would oppose do-
ing so. Take away school choice and
watch Chicago’s already declining
population plunge as families flee.

WIiLL JOHNSON
CEO, The Harris Poll
Chicago

A Misguided Proposition From David Mamet

I disagree with David Mamet that
“Auschwitz Should Belong to Israel”
(op-ed, Feb. 10), even though I be-
lieve Jews suffered the greatest trag-
edy there. As support for his argu-
ment, Mr. Mamet cites the 1917 Battle
of Vimy Ridge. Yet that battle was
won by Canadian troops, and the land
was ceded to Canada by France five
years later. Auschwitz is different.
Thousands of its victims weren’t Jew-
ish. Everyone who survived has an
equally strong claim to it.

As the poet John Donne wrote:
“Any man’s death diminishes me, be-
cause I am involved in mankind.
Therefore send not to know for whom
the bell tolls. It tolls for thee.” Jewish
teaching similarly holds that “who-
ever saves a single life is considered
by Scripture to have saved the whole
world.” It makes no religious distinc-
tions. Auschwitz thus belongs to all
of us as a memorial and reminder of
the consequences of inhumanity and
the depths of sorrow.

RicHARD D. RoGovinN
Blacklick, Ohio

Mr. Mamet deservedly castigates
“the Biden administration and the
Democrat Party” for their tolerance

The DOGE Deterrent Effect

Gerard Baker notes that the sav-
ings accrued from the Department of
Government Efficiency’s efforts are
only a drop in the federal budget
bucket (“Democrats Stand Up for the
Bureaucrats,” Free Expression, Feb.
11). True. But much as broken-win-
dows policing reduces the levels of
more serious crimes by signaling an
intolerance for minor offenses, uncov-
ering and stopping low-level spend-
ing frivolities will have a similar ef-
fect. The message to Washington: The
days of reckless, free-for-all spending
are over.

ANN DEFRANCO
Superior, Colo.

Marx and the AI Revolution

Regarding Jacob Berger’s “Why
MAGA Folks Should Read Marx” (Re-
view, Jan. 25): The deeper criticism
Marx leveled against capitalism, un-
fair or not, may be even more rele-
vant to all populists today. That
would be the dehumanization of a
world that, he said, alienates us
from our fully human potential. That
sounds like the world of digital com-
merce, virtual reality, disembodied
“customer care” and robotics. Marx
was wrong about the solution, but
he anticipated the discontent
spawned by a digital economy and
its elite overseers.

Luke PopoviCH
Washington

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.

of and participation in loathsome
anti-Israel behavior. But far more im-
portant to Israel than suggesting Mr.
Trump invest diplomatic resources to
secure Israeli ownership of Auschwitz
is keeping him from pressuring it into
cease-fires and releases of convicted
terrorists that allow for the survival
of Hamas.

Without Israel receiving the free
world’s resolute and unconditional
support to prevent the slaughter of
living Jews, all the “Never Again”
promises emblazoned on Holocaust
memorials can become as empty as
the matter of Auschwitz ownership.

A1raN D. LEwis
Jupiter, Fla.

Responsible-Gaming Tools

Are Worth the Investment

“Sports Bettors Are a Lot More
Confident Than They Should Be”
(Journal Report, Feb. 10) mentions a
Stanford University study on sports
betting, suggesting that online gam-
ers’ tendency to overestimate the
amount they will win in future bets
will undermine the efficacy of re-
sponsible-gaming tools.

The evidence doesn’t support this
assertion. Research has repeatedly
shown that responsible-gaming tools
have positive effects and help play-
ers that engage with them to stick
to their personal limits, such as
pop-up messages reminding players
of their monetary limits. Consider
one prominent example: FanDuel’s
recently launched responsible-gam-
ing feature, My Spend, had 3.5 mil-
lion users, meaning half of its play-
ers engaged with this new tool
during the NFL season. Everyone in-
volved with the practice should be
encouraging the use of these tools
so that more players may benefit
from them.

The Responsible Online Gaming
Association focuses on increasing en-
gagement with responsible-gaming
tools and demonstrating that they are
designed for everyone.

JENNIFER SHATLEY
Responsible Online Gaming Association
Las Vegas

Pepper ...
And Salt
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Precedents for the Eric Adams Case

By James Copland
And Rafael Mangual

he Justice Department

decided last week to drop

corruption charges

against New York City

Mayor Eric Adams. That
prompted the interim U.S. attorney
overseeing the case, Danielle Sas-
soon, to object and ultimately to re-
sign, followed by more resignations
in the U.S. attorney’s office and the
Adams administration.

Given the weight of the evidence
against Mr. Adams, and the appar-
ently political motivations for drop-
ping his case, we view Ms. Sas-
soon’s decision as reflecting a
principled commitment to her oath

The Justice Department
often defers prosecution

in exchange for help with
administration policies.
1

of office rather than the sort of “in-
subordination and apparent miscon-
duct” charged by acting Deputy At-
torney General Emil Bove in
accepting her resignation. But far
too much of the commentary on this
controversy has taken at face value
the notion that letting defendants
off for crimes in exchange for fol-
lowing the federal executive’s policy
preferences is unprecedented—or, in
the words of another resigning Jus-
tice Department lawyer, Hagan

Scotten, “that our laws and tradi-
tions do not allow using the prose-
cutorial power to influence other
citizens.”

To the contrary, such a strategy
has long been a centerpiece of the
Justice Department’s operations.
For more than 30 years the depart-
ment and its subsidiaries have made
a common practice of entering into
“deferred prosecution agreements”
(or “nonprosecution agreements”)
through which the department
agrees to suspend or delay a prose-
cution if parties in the government’s
cross hairs—typically, large corpo-
rations and their top executives—
take a series of actions congenial to
their Justice overseers.

Last January the U.S. Attorney’s
Office for the Southern District of
New York, then helmed by Ms. Sas-
soon’s Democrat-appointed prede-
cessor, Damian Williams, entered
into such agreements with Morgan
Stanley and the former head of its
U.S. Equity Syndicate desk, Pawan
Passi. Mr. Passi was accused of ille-
gally funneling confidential infor-
mation on clients’ “block sales” of
stock to preferred corporate cli-
ents, knowing they could trade for
profit on this information. Despite
clear evidence of wrongdoing, the
prosecuting feds decided to let Mr.
Passi and Morgan Stanley walk—
but only after the investment bank
coughed up $153 million to the gov-
ernment, displayed “cooperation”
with the investigation, and agreed
to the prosecutors’ preferred “re-
medial measures.”

The Justice Department’s deal
with Morgan Stanley and Mr. Passi
isn’t anomalous, nor did it begin in
the Biden administration. Since the
turn of the century, the Justice De-
partment has entered into 667 de-
ferred- and nonprosecution agree-
ments. Since 2010, one-fourth of
Fortune 100 companies—the largest

Former acting U.S. Attorney Danielle Sassoon and Mayor Eric Adams.

American businesses by revenue—
have been operating under the
thumb of Justice Department agree-
ments not to prosecute.

These agreements have typically
included specific contractual lan-
guage mandating behaviors without
which the defendant would be in vi-
olation—and subject to prosecution.
These agreements, in exchange for
the Justice Department’s declining
to prosecute, have required compa-
nies to fire key employees, including
CEOs; appoint new corporate offi-
cers; create new board committees;
modify compensation, sales and
marketing plans; and hire corporate
monitors overseeing all operations
and reporting to the government.

Beyond essential takeovers of
many big businesses’ core opera-
tions, federal prosecutors have used
the threat of criminal indictment as
leverage to extract money for fa-
vored groups and constituencies,

outside the congressional appropri-
ations process. After the financial
crisis, Obama administration offi-
cials forced many banks to under-
write new “affordable housing” de-
velopments, to give grants to
“community organizers,” to direct
money to legal aid groups and to
fund various “housing activist” out-
fits. The abuses have been biparti-
san: In the George W. Bush adminis-
tration, the U.S. Attorney’s Office
for New Jersey required Bristol-My-
ers Squibb to endow a faculty chair
at Seton Hall Law School, the alma
mater of then-U.S. Attorney Chris
Christie.

No federal statute has authorized
any of these extraordinary reme-
dies, even with a finding of criminal
liability. But a criminal conviction
can be so crippling to many compa-
nies that corporate directors have
little choice but to “agree” to the
government’s terms. Like Don Corle-

ASSOCIATED PRESS; REUTERS

one in “The Godfather,” the Justice
Department tends to make compa-
nies offers they can’t refuse.

Justice Department officials
have tended to view their ability to
pressure prospective defendants
into action as a feature, not a bug.
In 2014 the Assistant Attorney
General Leslie R. Caldwell argued
that a deferred-prosecution agree-
ment is “a more powerful tool than
actually going to trial” because
“you will also have a monitor and
will do all sorts of other things for
the next five years, and if you
don’t do them . . . then you can
still be prosecuted.”

Forgive us, then, if we’re skepti-
cal when Al Sharpton complains
about federal prosecutors making a
“hostage” of a possible defendant or
when Mr. Adams’s political rival
state Sen. Zellnor Myrie whines
about the mayor’s falling under the
federal government’s “thumb and
control.” We have long argued that
the Justice Department should stop
using the threat of criminal prose-
cution to act as an unchecked regu-
lator and policymaker. And we want
government officials to honor their
oath of office and give their best le-
gal advice to their superiors. But
Mr. Sharpton, Mr. Myrie and most
others of their ilk have remained si-
lent for years about similar govern-
ment conduct when it was oriented
toward their political preferences.
Those same critics are less opposed
to the prosecutorial tactics than to
the current president and the immi-
gration enforcement he aims to en-
courage.

Messrs. Copland and Mangual
are fellows at the Manhattan Insti-
tute.

Birthright Citizenship and 19th-Century ‘Illegal Aliens’

Will the Supreme
Court rescue Presi-
dent Trump’s execu-
tive order seeking
to end birthright
citizenship, a con-
stitutional provision

UPWARD

MOBILITY that grants auto-

By Jason L. matic citizenship to

Riley almost anyone born
on U.S. soil? Per-

haps. But first it
must agree to hear the case.

The Citizenship Clause of the
14th Amendment, which was rati-
fied in 1868, states in part: “All per-
sons born or naturalized in the
United States, and subject to the ju-
risdiction thereof, are citizens of
the United States.” The Trump ad-
ministration argues that the phrase
“subject to the jurisdiction thereof”
excludes children born to people in
the country unlawfully or temporar-
ily. Although the Supreme Court
has never addressed the issue di-
rectly, lower courts have inter-
preted birthright citizenship to in-
clude the children of illegal
immigrants.

The court typically decides to
hear a case when there are conflict-
ing lower-court rulings on an issue,
but so far there has been little if

By Filipp Piatov

hen Vice President JD
Vance stepped off the
stage at the Munich Secu-

rity Conference on Friday, shock
waves rippled through conservative
German circles. Hours earlier, rep-
resentatives of the Christian Demo-
cratic  Union/Christian  Social
Union, the country’s major center-
right alliance, had met with Mr.
Vance’s delegation, and the discus-
sions had been far more amicable
than expected.

What stunned German conserva-
tives wasn’t his criticism of certain
European developments or the vice
president’s concerns over free
speech—positions some politicians
found agreeable. Rather, it was that
Mr. Vance had indirectly urged
them to form a coalition with their
most reviled political adversary:
the far-right Alternative for Ger-
many, or AfD.

Despite polling at 22% or so

any such disagreement. Last week,
U.S. District Judge Leo Sorokin be-
came the fourth federal judge to
block Mr. Trump’s order. “In a
lengthy 1898 decision, the Supreme
Court examined the Citizenship
Clause,” he wrote, “rejecting the in-
terpretation expressed in the
[Trump executive order]. The rule
and reasoning from that decision
were reiterated and applied in later
decisions, adopted by Congress as a
matter of federal statutory law in
1940, and followed consistently by
the Executive Branch for the past
100 years, at least.”

Judge Sorokin was appointed by
Barack Obama, but judges ap-
pointed by Ronald Reagan, George
W. Bush and Joe Biden have offered
the same interpretation of the Citi-
zenship Clause in blocking Mr.
Trump’s order. The “Executive Or-
der contradicts the text of the Four-
teenth Amendment and the century-
old untouched precedent that
interprets it,” wrote U.S. District
Judge Joseph N. Laplante, a Bush
appointee, in a ruling earlier this
month.

It is generally agreed the birth-
right citizenship rule excludes the
children of foreign ambassadors
and foreign enemies who are occu-

pying the country. Before the Indian
Citizenship Act of 1924, it also ex-
cluded most Native American chil-
dren. The Trump administration
and some of its supporters say that
Congress never intended for the
children of people here illegally to
be on that list, but lawmakers liv-
ing in the late 1800s may have dis-
agreed. The 14th Amendment was

The U.S.-born children
of unlawfully imported
former slaves received
citizenship in 1868.

adopted after the Civil War to over-
turn the Supreme Court’s notorious
1857 Dred Scott ruling and grant
birthright citizenship to former
slaves and their offspring.

But not all slaves were here le-
gally. Although the U.S. banned the
importation of slaves in 1808, an il-
legal international slave trade con-
tinued for decades. In a case that
was front-page news at the time,
Abraham Lincoln refused to pardon
Capt. Nathaniel Gordon, who was
convicted of slave trading in 1861.

Transporting slaves had been a cap-
ital offense since 1820, and Gordon
was hanged. “This was a landmark
in the history of the slave trade,”
wrote historian Hugh Thomas in his
definitive study, “though it was not
quite a turning point, for old ways
survived, even in the North of the
United States.”

According to the legal scholar
Gerald Neuman, by the time the
14th Amendment was ratified, there
were tens of thousands of black
people in the U.S. who had been
brought here illegally. Naturally,
some of them later bore children. It
thus would seem that for authors of
the Citizenship Clause, “subject to
the jurisdiction thereof” included
the children of parents in the coun-
try without authorization.

“Reconstruction Republicans in
Congress doubtless were aware that
some antebellum slaves had been
smuggled into America illegally, in
violation of various 19th century
congressional laws prohibiting
transatlantic slave importation,”
wrote Akhil Amar and Steven Cala-
bresi, who teach constitutional law
at Yale and Northwestern, respec-
tively. “This stubborn fact about the
children of certain ‘illegal aliens’ in
the 1860s strongly suggests that

Germany’s AfD Is No Friend of America

ahead of Sunday’s federal elec-
tion—second behind the CDU/CSU’s
roughly 30%—the AfD remains a
pariah. While the two right-of-cen-
ter parties could theoretically
command a parliamentary major-
ity, they won’t govern together.
Every German party has drawn a
hard line against collaboration
with the AfD.

The party started in 2013 as a
euroskeptic movement led by defi-
ant professors and morphed during
the 2015 refugee crisis into a home
for disaffected voters opposing
Chancellor Angela Merkel’s migra-
tion policies. Since then, the party
has consistently championed posi-
tions abandoned by mainstream
parties. AfD opposed Covid restric-
tions and remains skeptical about
military aid to Ukraine.

At first glance, the Make Amer-
ica Great Again movement and the
AfD appear to be a perfect match.
Both have been castigated by the
liberal mainstream. Both their im-
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migration policies—once derided as
extremist—have gradually been em-
braced by a growing share of the
electorate. The AfD is Germany’s
only party that openly proclaims
“Germany First,” vowing to free the
country from left-wing censorship
and wokeness. While the party’s
leaders are often likened to Hitler,
the party’s candidate for chancel-
lor, Alice Weidel, is a former Gold-
man Sachs banker in a relationship
with a Sri Lankan woman.

MAGA sees the AfD as a natural
ally in Europe’s largest and most
powerful economy. But figures
such as Elon Musk and Mr. Vance
may not realize that influencers
within the AfD consider the U.S. to
be Germany’s ideological and most
dangerous adversary. They view
MAGA as nothing more than a
short-term, highly useful ally. Ms.
Weidel recently wrote an op-ed re-
ferring to Germans as “slaves” of
the U.S., offering a glimpse into
the party’s deeply anti-Western
ideology.

Most of the time Ms. Weidel
treads carefully when indulging her
party’s deep-seated anti-American
sentiments. Her good relations with
Mr. Musk are seen as so valuable in
the current campaign that even the
party’s radical right-wing faction
remains conspicuously silent on the
matter. Others are less discreet.
Bjorn Hocke, an influential AfD pol-
itician, declared in a 2022 speech
that the U.S. was an “extraneous
power” deliberately driving a
wedge between Germany and Rus-
sia. He didn’t warn of Germany’s
dependence on Russian energy but
of its reliance on American lique-
fied natural gas. He further claimed
that America’s goal for the past
century has been to prevent a Ger-
man-Russian alliance because such

a partnership could challenge U.S.
global dominance.

Anti-American sentiment runs
deep in the AfD’s political ecosys-
tem. A network of authors, publish-
ers and podcasters serve as the
party’s intellectual vanguard, and
these influencers maintain close
ties to its growing radical wing,
while sidelining moderate voices.

Similarities to MAGA are
skin deep. The party’s
leaders prefer closer ties
with Russia, not the U.S.

Many of them work directly for in-
fluential AfD lawmakers; others
hold lectures for party officials and
activists or provide ideological
training to young recruits. Unlike
Ms. Weidel, they don’t temper their
rhetoric. They propagate pure doc-
trine and make no effort to conceal
their disdain for America.

A far-right association called
One Percent released a podcast
earlier this year titled “Trump, the
AfD, and Us,” featuring two activ-
ists with close ties to the party
cautioning against an embrace of
Mr. Trump and his circle. They la-
ment “the fundamental problem is
that we are Washington’s vassals”
and, in a nationalist-socialist tone,
pose the question: “Do we even
want a handful of tech billionaires
to wield more power over nations
than the nations themselves?”

They insist that “our only con-
cern is to fight for the preservation
of the German people,” warning
that “true patriots must recognize
that the fundamental concept of
family, nation, and community held

American-born children of ‘illegal
aliens’ today are likewise birthright
American citizens, regardless of the
deficient immigration status of
their parents.”

Mr. Trump and his supporters
see birthright citizenship as a re-
ward for breaking the law. Yet the
Citizenship Clause concerns chil-
dren, not parents. The undocu-
mented parents’ status doesn’t
change after having a child in the
U.S. Parents are still subject to
fines, imprisonment and deporta-
tion depending on the circum-
stances.

The administration has said it
will appeal the lower-court rulings,
and the Supreme Court may yet de-
cide to weigh in. Liberals are in a
state of panic, but Mr. Trump cam-
paigned on challenging the policy
and there’s nothing wrong with
seeking guidance from the judiciary.
Most of Mr. Trump’s efforts to se-
cure the border are polling well,
but an NPR/Ipsos national survey
published this month found that
just 31% of respondents backed end-
ing Dbirthright citizenship. Mr.
Trump’s gambit doesn’t amount to
a constitutional crisis, but that
doesn’t make it a wise use of his
political capital.

by figures like Elon Musk is utterly
incompatible with ours.” As proof,
they cite Mr. Musk’s “private life,
the names of his children and his
family’s ethnicity”—concluding that
he can never be an ally. While there
may be temporary alignments of in-
terest, they caution, “the contradic-
tions will inevitably surface.”

Superficial parallels exist be-
tween the Republican Party and the
AfD, largely shaped by media. But
the AfD isn’t Germany’s equivalent
of MAGA. It’s becoming a “German
Race First” party. Its ideologues
fantasize about a rebirth of an eth-
nically pure German Volk. It is no
coincidence that Mr. Hocke la-
mented the portrayal of Hitler as
“absolutely evil,” or that Maximil-
ian Krah, the party’s lead candidate
for the EU elections, publicly de-
clared that not all members of the
SS—Hitler’s elite killing troops—
should automatically be considered
criminals.

It is no accident that AfD politi-
cians have spent years forging ties
with America’s greatest geopolitical
adversaries, particularly Russia and
China. AfD delegations have made
obsequious pilgrimages to Moscow.
Ms. Weidel has routinely held pri-
vate meetings at the Chinese ambas-
sador’s residence in Berlin. Last year,
an assistant to Mr. Krah, the AfD’s
most vocal advocate for a close rela-
tionship with the Chinese regime,
was arrested in Leipzig on suspicion
of espionage for China.

For the Trump administration,
the AfD might prove a useful tool
for stirring headlines and influenc-
ing debates within Germany. But an
ally? That, it can never be.

Mr. Piatov is deputy head of the
politics department at Bild, a Ger-
man newspaper.
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Brazil’s Ex-Leader
Bolsonaro Charged
With Coup Plot

By SAMANTHA PEARSON

SAO PAULO—Brazil’s Attor-
ney General’s Office charged
former President Jair Bolson-
aro on Tuesday with plotting
to overturn his 2022 election
loss as authorities zero in on
one of President Trump’s clos-
est allies in Latin America.

Attorney General Paulo Go-
net charged Bolsonaro and 33
of his right-wing allies over
what police said was a plot to
stop President Luiz Inacio
Lula da Silva from taking of-
fice in 2023, including plans to
assassinate the leftist leader.

Bolsonaro denied the accu-
sations, saying he is the vic-
tim of a witch hunt by opposi-
tion politicians and judges
who will stop at nothing to
keep him out of office. “They
are doing everything possible
to remove me from the race—
because they know they can-
not defeat me fairly,” he said.

In an interview with The
Wall Street Journal in Novem-
ber, Bolsonaro said he is bank-
ing on support from Trump’s
administration so he can run in
Brazil’s presidential election in
2026 and return to power.

The charges made public
Tuesday come after federal po-
lice accused Bolsonaro in No-
vember of undermining Brazil-
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Brazil’s former President Jair Bolsonaro denies the

ians’ trust in the October 2022
presidential election and then
plotting to seize power after he
lost his re-election bid. Bolson-
aro and his supporters have
faced a barrage of legal mea-
sures since thousands of them
stormed Congress, the presi-
dential palace and the Supreme
Court on Jan. 8, 2023, a week
after da Silva was inaugurated.
Investigators  uncovered
plans that included a military
plot to kill da Silva, Vice Presi-
dent Geraldo Alckmin and Su-
preme Court Justice Alexan-
dre de Moraes, police said.
The plans outlined various
ways to carry out the assassi-
nations, from poisoning the
men to blowing them up with
grenades, according to investi-
gators. Bolsonaro had full
knowledge of the plot while he
was still in office, the Attor-
ney General’s Office said.
“The plan was designed
and brought to the attention
of the President of the Repub-
lic, who gave his consent,” Go-
net wrote, referring to Bolson-
aro, in a 272-page document.
The only reason the alleged
plot by Bolsonaro and his al-
lies to remain in power didn’t
succeed was because of oppo-
sition from leading military
figures, who refused to back
the plan, investigators said.

accusations, saying he is the victim of a witch hunt.

Argentina’s Milei Faces
Claims of Crypto Fraud

By KEJAL VyAs
AnD Vicky GE HUANG

Argentine President Javier
Milei has been on the defen-
sive after a cryptocurrency he
endorsed on X saw its value
crash, triggering fraud allega-
tions and calls for impeach-
ment by his political foes.

The scandal is hitting the
libertarian leader ahead of his
trip Thursday to Washington
to meet with Trump adminis-
tration officials to win sup-
port for his economic reforms,
including approval for an In-
ternational Monetary Fund
loan. An ally of President
Trump, Milei has described
the fallout as “a slap in the
face” against him and asserted
he hadn’t championed the
cryptocurrency.

But he has spent the last
few days deflecting blame for
the crypto fiasco and ordered
the Anti-Corruption Office run
out of the Justice Ministry to
probe what happened.

“I did not promote it,” he
said to Argentine TV channel
Todo Noticias on Monday.
“What I did was I shared it.
It’s not the same.”

A federal judge, Maria
Servini, was assigned to inves-
tigate the scam and the presi-
dent’s role in promoting the
coin after more than 110 Ar-
gentines filed complaints with
the judiciary saying that they
lost their investments.

The crisis began Friday
when Milei posted on X about
an investment opportunity in-
volving a memecoin called $LI-
BRA, which he described as a
private project working to en-
courage growth of small Argen-
tine businesses and startups.

“The world wants to invest
in Argentina,” Milei said in
the now-deleted post.

The coin saw its value surge
before collapsing within hours,
wiping away more than $4 bil-
lion in value. Investors be-
lieved they were duped into a
“rug pull,” crypto-world speak
for a scam in which a coin is
promoted to draw buyers from
the public before early inves-
tors dump their holdings for a
hefty profit and prices tank.

Milei wrote on X that he
had no ties to the coin and
that he decided to delete the
original post after learning
more details about the project.
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Supporters of hostages being held in Gaza hold posters of captives at the entrance to the Israeli parliament in Jerusalem.

Hamas Set to Free More Hostages

Militants will release
three captives ahead
of schedule as Israel
agrees to begin talks

By ANAT PELE
AND SUMMER SAID

Hamas said it would release
three living hostages ahead of
schedule on Saturday as Israel
agreed to begin talks to perma-
nently end the war in Gaza and
free the remaining hostages.

Hamas leader Khalil Al-
Hayya said Tuesday that the
U.S.-designated terrorist group
agreed to release six living
hostages, three more than orig-
inally stipulated by the deal,
after successful negotiations.

It also is handing over the
bodies of dead hostages for the
first time on Thursday. In ex-
change for the four bodies, Is-
rael will release all Palestinian
women and minors under the
age of 19 who were detained in
Gaza after Oct. 8, 2023, and
who weren’t involved in the
fighting, Arab mediators said.

Al-Hayya said that the liv-
ing hostages will include two
men who have been held by
Hamas for about a decade and
that the bodies include mem-
bers of the Bibas family who

were taken hostage in the
Hamas-led Oct. 7, 2023, attack
on Israel. Hamas said they
were killed in an Israeli air-
strike at the start of the war.

The Israeli prime minister’s
office confirmed the exchange
of living and dead hostages.

Mobile homes which have
been held up by Israel from
entering the enclave also were
expected to enter the Strip as
soon as Tuesday, mediators
said. Hamas had accused Is-
rael of violating the pact by
refusing to allow the entry of
the caravans. Hamas agreed to
release the living hostages
ahead of schedule in exchange
for Israel allowing the mobile
homes into Gaza and for
agreeing to begin negotiations
on the second phase of the
deal, mediators said.

Israeli Foreign Minister Gid-
eon Sa’ar said Israel’s security
cabinet decided Monday to
open negotiations on the sec-
ond phase of the cease-fire deal
this week, more than two weeks
after discussions on it were
supposed to begin, according to
the terms of the pact.

The first phase of the 42-
day truce between Israel and
Hamas ends on March 1. Mov-
ing onto the second phase has
been politically sensitive for
Prime Minister Benjamin Ne-

tanyahu as members of his
right-wing alliance don’t want
to end the war until Hamas
has been destroyed.

Sa’ar said Israel is demand-
ing the demilitarization of the
Gaza Strip. He also said
Hamas is planning to cede
power to the Palestinian Au-
thority or another entity but
remain the dominant military
power and continue to wage
war against Israel. “We won’t
accept that,” he said.

President Trump has said
he wants to empty Gaza of its
nearly two million inhabitants
and for the U.S. to take over
the enclave. Arab countries
are working on a plan that
would allow Palestinians to
remain in place while techno-
crats drawn from across Gaza
would administer the enclave.

Israeli Defense Minister Is-
rael Katz said on Monday that
he was setting up a special di-
vision to work on the “volun-
tary migration” of Gazans. He
said the plan includes providing
support to Gazans who want to
migrate to a third country.

Hamas is expected to give
Israel the names of the dead
hostages on Wednesday. The
bodies will be taken in ambu-
lances to the National Center
for Forensic Medicine in cen-
tral Israel, where they will be

tested to confirm their identi-
ties. Some of the hostages are
believed to have been killed
more than a year ago.

Hamas has staged elaborate
ceremonies during the release
of hostages, forcing them to
speak on stage amid crowds of
armed militants in front of
signs promising the defeat of
Zionism. A staged ceremony
for the handover of bodies
would be especially painful for
Israelis, who have become ac-
customed to seeing images of
joyful reunions between hos-
tages and their families.

Two of the living hostages
to be released Saturday in-
clude Ethiopian-born Israeli
Avera Mengistu and Bedouin-
Israeli Hisham Al-Sayed, who
have been held hostage in the
Gaza Strip since 2014 and
2015 respectively.

Four members of the Bibas
family were taken from kib-
butz Nir Oz near the Gaza bor-
der in the Oct. 7, 2023, attack.
The father, Yarden Bibas, was
freed as part of the current
truce. His wife, Shiri Bibas,
and their two children, Ariel
and Kfir, four and nine
months old at the time of
their capture, will be returned
dead on Thursday, Hamas
said. Israel hasn’t confirmed
their deaths.

Pneumonia Will Keep
Pope in the Hospital

By MARrcuUs WALKER

ROME—Pope Francis is suf-
fering from the first signs of
pneumonia, the Vatican said on
Tuesday, signaling a potentially
lengthy stay in the hospital as
concerns about the health of
the 88-year-old pontiff grow.

A chest scan at Rome’s Ge-
melli hospital, where the pope
has been undergoing treatment
since Friday, revealed “the on-
set of bilateral pneumonia,” the
Vatican said. Earlier Tuesday,
the Vatican said it had can-
celed Pope Francis’ appoint-
ments through next weekend.

The pope was admitted to
the hospital on Friday after
struggling for more than a
week with what the Vatican
described as bronchitis, an in-
flammation of passages that
carry air to the lungs. Tues-

day’s statement by the Vatican
indicates that the infection
has spread to lung air sacs, a
condition that can become se-
vere and dangerous, especially
for older people.

The Vatican said a combina-
tion of pathogens was making
the pope’s treatment complex.
“Nevertheless, Pope Francis is
in good spirits,” it said.

Before his admission to the
hospital, the pope, who has a
history of lung problems, had
maintained a busy schedule of
audiences and Masses in re-
cent weeks, including outdoor
appearances in chilly weather,
despite saying he had a heavy
cold and breathing difficulties.
On more than one recent occa-
sion, he asked aides to finish
reading his speeches for him.

On Monday, the Vatican
said diagnostic tests revealed

ANGELO CARCON\./EPA/SHUTTERSTOCK

Pope Francis, 88, ‘is in good
spirits,” the Vatican said.

a “polymicrobial infection of
the respiratory tract,” leading
to a change in the pope’s ther-
apies for the second time
since Saturday.

Pope Francis has in the past
said he can be a difficult pa-
tient who resists doctors’ ad-
vice. This year is a jubilee, or
holy year, for the Catholic
Church, a celebration marked
every quarter-century that is

expected to draw millions of
pilgrims to Rome. The pope’s
calendar, interrupted for now,
is filled with audiences, Masses
and other special events. The
pope’s doctors have prescribed
absolute rest, Vatican officials
said over the weekend.

The pope, who had part of
his right lung removed as a
young man, has become in-
creasingly prone to respira-
tory infections, especially in
winter. He was hospitalized in
2023 with what he later said
was pneumonia.

In addition to hospital vis-
its for pulmonary infections,
the pope has needed surgery
for a colon condition and an
abdominal hernia. He often
uses a wheelchair because of
knee and back pains.

“I am well,” the pope wrote
in a new autobiography, called
“Hope,” published in January.
“The reality, quite simply, is
that T am old.” Leading the
global Catholic Church—with
its roughly 1.4 billion follow-
ers—requires “the head and the
heart, not the legs,” he wrote.

IRAN
Motorbike Tourists
Accused of Spying

Iranian authorities have
accused a British couple de-
tained in the country since
January of spying and having
links to intelligence agencies
of “hostile countries,” state
media reported Tuesday.

The report didn’t name the :
couple, but a family statement :
released through the U.K. For-
eign Office identified them as
Craig and Lindsay Foreman,
reportedly traveling around
the world on motorbikes.

The British ambassador to
Iran, Hugo Shorter, met them
in the presence of Iranian offi-
cials. Iran has a history of de-
taining Western nationals on
security charges and has long
been accused of holding them
to be used as bargaining chips. :
Iran denies those accusations.

—Associated Press :

: AUSTRALIA
. Interest-Rate Cut
 Is First Since 2020

The Reserve Bank of Aus-

: tralia cut interest rates for the :
: first time since 2020 on Tues-
: day, joining in a global easing
. cycle and signaling confidence
. that inflation has been tamed
. after a three-year battle to

: bring it down from a four-de-

cade high. The reduction of

¢ 0.25 percentage point drops
. the official cash rate to 4.10%,

Inflation in the final quar-

. ter of last year was lower

: than the RBA had forecast,

. and wage growth has slowed
. over recent quarters, while

: the economy has been in a

. per capita recession for seven :
: straight quarters.

Still, RBA Gov. Michele

. Bullock poured cold water on :
the idea that the central bank :
: will move quickly to cut again. :
—James Glynn :

. SUDAN
. Officials Allege
: Civilian Slaughter

Attacks by the paramili-
tary Rapid Support Force in

: White Nile state in recent

: days have killed hundreds of

. civilians, including infants, Su-
¢ danese officials and rights

: groups said Tuesday.

The Sudanese military said

Saturday it had advanced in

: White Nile, cutting supply

. routes to the RSF, a group it

: has battled since April 2023.

: The war has killed more than
: 24,000 people and displaced

: more than 14 million, accord-

. ing to the United Nations. The
* U.N. on Tuesday said it docu-

mented more than 4,200 civil-

: ian killings in 2024, with the
: number likely much higher.

The war has shown no end
in sight despite international
mediation attempts.
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OTHERWORLDLY CITRUS: A sculpture made with lemons and oranges was created for the
—Associated Press 91st Lemon Festival in Menton, France. This year, the theme is ‘Journey(s) to the stars.
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Investor Bearishness Jumps

Policy changes,
trade war, high
prices push up
pessimism gauge

By HANNAH ERIN LANG

Bearishness among individ-
ual investors—measured by
the percentage who expect
stock prices to fall over the
next six months—reached
47.3% for the week ended Feb.

12, according to the latest sur-
vey from the American Associ-
ation of Individual Investors.
That is the highest level since
November 2023.

The unabashed bullishness
that marked much of the past
two years has been muddied
by trade-war threats, regula-
tory upheaval, stubborn infla-
tion and the dwindling expec-
tations for additional interest-
rate cuts.

The S&P 500 climbed 23%
in 2024, led by a handful of

stocks that touched sky-high
valuations as the year pro-
gressed. And while investors
haven’t totally turned sour on
the market, the constant
flurry of headlines has left
some less confident in where
stocks head from here.
Rising pessimism isn’t al-
ways a bad sign. Indeed, some
investors use the survey as a
contrarian indicator, selling
when  bullish  sentiment
touches highs and buying
when bearishness jumps.

“The mood is confused.
They don’t know which poli-
cies are going to stick and
which ones aren’t,” said Ed
Yardeni, president of Yardeni
Research. “It isn’t necessarily
bearish, it is just not bullish.”

Tom Yaeger, a 74-year-old
retiree based outside Allen-
town, Pa., is among those re-
evaluating their market out-
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@ Heard on Street: Volatility
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on a weekly basis that stock prices will
fall over the next six months.
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Buyers Flock to ‘Wall Street of Eggs’

By PATRICK THOMAS

THE COCA-COLA COMPANY

Coca-Cola says its Simply Pop
promotes digestive health.

Beverage
Aisle Gets
New Fizz

From
‘Gut Pop’

By LAURA COOPER

Sodas claiming to be good
for the gut are taking off. Now,
Coca-Cola and PepsiCo are
banking on their being good
for the bottom line.

With traditional soda sales
gone flat, both companies are
jumping into the prebiotic soft-
drink market now dominated
by upstart brands Olipop and
Poppi. Coke said Tuesday that
it will launch a soda promoting
digestive health, called Simply
Pop, this month. Pepsi is for-
mulating a version it aims to
sell in the spring.

Sales of so-called gut pop
are growing in the U.S. as more
consumers shift from sugary
soda mainstays to healthier,
more natural alternatives.
Combined U.S. retail sales of
Olipop and Poppi were roughly
$817 million in the 52 weeks
ended Jan. 25, according to
NielsenIQ data compiled by
Goldman Sachs. Coke says the
market for these specialty so-
das could exceed $2 billion by
2029.

Prebiotic drinks are the lat-
est beverages to proliferate on
supermarket shelves with
claims of supporting digestive
health. Unlike probiotic prod-
ucts such as kombucha and ke-
fir—which introduce new mi-
crobes into the gut—prebiotic
sodas contain dietary fibers
that feed the bacteria already
living in our systems. Olipop
and Poppi use inulin fiber, of-
ten naturally derived from
agave or chicory roots.

The two startups have ag-
gressively marketed gut pop
into the zeitgeist. Poppi aired
commercials during the Super
Bowl in 2024 and 2025 and
shipped vending machines full
of Poppi to social-media influ-
encers ahead of this year’s big
game. It has also struck a deal
with Target to launch an ap-
parel line that includes
branded tube socks, hats and
sweatshirts. Olipop, mean-
while, is available in 12,000
Starbucks locations across the

Pleaseturntopage B2

The nation’s biggest egg
marketplace doesn’t own hens,
farms or processing plants.

From an office building in
New Hampshire, roughly a
dozen people facilitate the
trading of billions of eggs a
year, a task that shapes what
Americans pay per dozen at
the supermarket or for omelets
at diners.

The Egg Clearinghouse, or
EC], is little known outside the
industry: It operates an online
marketplace that allows partic-
ipants to place bids on eggs
listed for sale and see the re-
sults of trades. Only ECI mem-
bers—farmers and egg buy-
ers—are allowed to trade.

Lately, there are a lot more
buyers than sellers using the
“Wall Street of Eggs” with bird
flu roiling the poultry market.
And that is after last year
marked the company’s busiest,
trading over 2.6 billion shell
eggs and 39 million pounds of
egg product valued at more
than $600 million.

ECI represents a sliver of
the broader egg market—less
than 5%—but plays a crucial
role in providing eggs for those
in need or having trouble get-
ting them, and how they are
priced.

“If you’re short on eggs,
we’re the marketplace,” said
Alan Munroe, president of ECI,
a company overseen by U.S.
egg producers and buyers. “We
fill in the gaps.”

The brisk business comes as
egg prices are scorching many
Americans. Consumers on aver-
age are paying about $5 a
dozen, a record and double the
price from roughly a year ago,
according to the Labor Depart-
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Supermarkets and other large-volume buyers are paying about $7 for a dozen eggs.

ment. Supermarkets and other
large-volume buyers are paying
about $7 a dozen, making egg
sales in some cases a money-
losing proposition.

Demand has remained
steady despite the high sticker
prices, prompting some restau-
rants to add surcharges for egg
dishes and consumers to step
up purchases of liquid eggs or
substitutes.

The deadliest outbreak of
avian flu in history has resulted
in the death of more than 100
million U.S. chickens, turkeys
and egg-laying hens since 2022,
according to the Agriculture
Department. Once infections
are identified in a single bird
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Powerful
Al Data
Center
Envisioned
For Korea

By Asa FiTcH
AND TimoTHY W. MARTIN

An investor group plans
one of the world’s largest data
centers for artificial intelli-
gence in South Korea, a sign
of red-hot AI demand across
the globe despite concern
about the AI boom’s staying
power.

If completed as envisioned
by its backers, the data center
will cost as much as $35 bil-
lion and pack up to 3 giga-
watts of power. That is nearly
three times the planned ca-
pacity of a data-center com-
plex in Texas that OpenAlI and
SoftBank Group are funding
as part of their Stargate proj-
ect in the U.S.

Globally, it is rare for a sin-
gle site’s available power—
which determines how many
number-crunching AI chips
can be installed—to exceed 1
gigawatt. Power availability
has become a consraint as Al
models have become more
complex and require more
chips that gobble up more
electricity. According to the
research group Epoch Al, de-
veloping the largest AI models
will likely require more than 5
gigawatts of electricity by
2030.

In the U.S., areas with af-
fordable land and access to
sufficient power and data con-
nectivity have become increas-
ingly scarce, posing a chal-
lenge to companies eager to
expand. As America’s grid
runs into challenges, other
countries are moving fast to
add to their data-center foot-
prints.

The project in South Korea
is planned in the country’s
southwestern region, far from
its capital, Seoul. Construction
is set to begin early this year
and be completed by 2028.
The backers—an investor
group organized under a com-
pany called Stock Farm Road—
plan to put in $10 billion to
start and invest up to $35 bil-
lion over the long term. That
company’s founders are Brian
Koo, grandson of the founder
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Cities Turn Old Hospitals Into New Homes

By NEIL MEHTA

In Lakeview, Mich., a village
of 1,100 residents, housing
costs have roughly doubled
since before the pandemic.
Throngs of residents from
nearby cities moved to the ru-
ral town after 2020, over-
whelming its housing supply.

So when Lakeview’s cen-
tury-old Kelsey Hospital shut
its doors in 2023, leaving be-
hind 2 acres downtown, the
village knew what it wanted to
do.

“We want houses to be
built,” said Darin Dood, the
village’s manager.

Across the country, closed
hospitals and their land are
becoming a prime target for
towns looking to boost limited
housing stock.

Hospitals offer features
that make them readily adapt-
able to homes, such as tall
ceilings, broad hallways and

abundant natural light. That is
a notable advantage over
hulking office towers with
large floors that often face fi-
nancial or logistical challenges
to residential conversion ef-
forts.

Hospitals also are typically
located on prime real estate
near city infrastructure, ideal
locations for residences. The
U.S. government is incentiviz-
ing the process, too. Federal
historic tax credits to these
conversions are skyrocketing
while demand for housing
stays high.

In 2023 alone, spending on
these projects eligible for a
20% federal historic tax credit
totaled more than $225 mil-
lion, according to a Wall
Street Journal analysis of data
compiled by the National
Trust for Historic Preserva-
tion.

The pool of hospital conver-
sion candidates also is ex-

panding as rural hospitals
shut down across the country.
More than 700 are now at risk
of closing, according to the
Center for Healthcare Quality
& Payment Reform, a health-
care delivery research center.

el =

New York’s St. Luke’s Hospital was converted to apartments.

Closed hospitals alone can’t
solve a U.S. housing shortage
that is estimated to run in the
millions of units. But these re-
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Of Eggs’

Continued from page Bl

on a farm, whole flocks are of-
ten eliminated to prevent fur-
ther spread, creating supply
shortages in some regions and
grocery stores.

Egg exchange

For years egg-industry com-
petitors relied on researchers
visiting wholesale markets to
set pricing benchmarks.

Egg producers and buyers
set up ECI as an alternative
way to price and trade the
commodity versus larger ex-
changes that operated in New
York and Chicago. ECI began
brokering trades in 1971 and its
board was made up of industry
executives including Fred Ad-
ams Jr., the founder of the

=
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Alan Munroe, in white shirt, circa 1987 at the Egg Clearinghouse’s first office in Dover, N.H.

largest U.S. egg producer, Cal-
Maine.

Similar to the stock ex-
changes, ECI doesn’t set a price
for eggs. “The buyers and sell-
ers determine the price, on our
end we just facilitate that,”
Munroe said.

The clearinghouse’s data
helps research firms such as
Expana set industry benchmark
prices because ECI provides a
window into the market not
typically available, said Karyn
Rispoli, managing editor of the
egg division at Expana.

Most of the roughly 110 bil-
lion eggs laid by U.S. hens are
contracted to commercial cus-
tomers, ending up in places
such as a Kroger supermarket,
a Waffle House or a hotel
breakfast buffet. Terms of
those contracts aren’t public.

EGG CLEARINGHOUSE

Through ECI, a buyer can
bid for truckloads of eggs at a
particular price. A farmer with
eggs for sale responds with an
offer. ECI collects a one-cent
commission per dozen eggs it
trades.

All trades are blind, and
only after a deal does ECI allow
the parties to know each
other’s identity.

Gol eggs?

Egg trading is unique: Prices
for hogs, corn, wheat, soy-
beans, cattle and even boxes of
frozen beef trade on markets
run by CME Group. Few major
food commodities rely on a lit-
tle-known exchange service to
determine their value.

A nearly 40-year veteran of
the Egg Clearinghouse, Munroe
was hired while working as a
bank manager. One of the com-
pany’s past presidents walked
in and started depositing
checks from egg farmers and
offered him a job after learning
that Munroe had spent his
childhood working on an egg
farm.

Munroe said when he be-
came ECI president three years
ago, the egg market was rela-
tively balanced. On any day,
there were about 50 farmers
offering eggs and around 60
bids for them.

One day in early February,
Munroe said there were
roughly 10 suppliers offering
eggs and 200 bids from buyers.

“I think some people run off
and think that everyone’s price
gouging,” said Munroe.

Bird flu has spurred a
scramble to source eggs. Food
distributors that sell to restau-
rants and grocery stores are
using ECI to buy eggs to fill ex-
isting orders. An egg producer
also could use ECI to source
eggs to fill a customer ship-
ment.

Demand is typically higher
in the winter and spring as
grocery stores and food compa-
nies stock up for holiday bak-
ing and Easter. Farmers shift-
ing production toward
specialty egg varieties, such as
cage-free, have further tight-
ened supplies, according to ag
lender CoBank.

Colke, Pepsi
See Future
In Prebiotics

Continued from page Bl
country.

“I use this as an alternative
to soda that I don’t necessarily
need to feel guilty about,” said
Cullen Biever, 29 years old,
who drinks both Poppi and Oli-
pop. He was lukewarm on the
taste of prebiotic soda at first
but says a desire to be more
mindful of his diet encouraged
him to try it again. He still
drinks Diet Coke, he said, but
as an occasional treat.

Becca Kerr, chief executive
of Coke’s nutrition unit, said
her team spent nearly a year
conducting market research
with consumers and formulat-
ing the gut-focused soda. Sim-
ply Pop, which piggybacks off
Coke’s Simply juice product
line, boasts 25% to 30% real
juice and six grams of prebiotic
fiber, along with vitamin C and
zinc.

“No matter what was hap-
pening, consumers said, ‘This
has to taste good,”” Kerr said.
The Simply Pop drinks are ex-
pected to be at retailers at the
end of February in strawberry,
pineapple mango, fruit punch,
lime and citrus punch flavors.

It is uncertain what actual
health benefits prebiotic soft
drinks deliver, nutrition ex-
perts say, and plenty of foods—
including garlic, onions, grains
and certain fruits such as ba-
nanas—are naturally loaded
with prebiotics.

Still in most cases, “gut

pop” is preferable to drinking a
soda loaded with sugar, said
Dr. Sean Spencer, a gastroen-
terologist at Stanford Univer-
sity. “If consuming one of
these leads you to have less
sugar in your diet, then that is
a good thing,” he said.

The exception may be peo-
ple with gastrointestinal issues
such as irritable bowel syn-
drome. Inulin can trigger in-
creased Dbloating, cramping,
and cause irregular bowel pat-
terns in people with IBS, said
Jamie Allers, a registered dieti-
tian at the Hartford HealthCare
Digestive Health Center in
Bloomfield, Conn.

Allers has advised most pa-
tients asking about prebiotic
sodas to eat foods that are nat-
urally rich in prebiotics.

“Getting variety in your diet
is important for digestive
health—not just putting all of
your eggs in one basket and
thinking it’s the magic ticket,”
she said.

For Coke and Pepsi, prebi-
otic sodas are part of the strat-
egy to find new growth in bev-
erages. U.S. retail sales of
traditional soft drinks includ-
ing Coke, Pepsi and Dr Pepper
were down roughly 1% in the
52 weeks ended Jan. 11, ac-
cording to NielsenIQ data from
Goldman Sachs.

Olipop co-founder and Chief
Executive Ben Goodwin said he
isn’t concerned that bigger
players like Coke and Pepsi will
overcrowd the gut-pop market.
Last week, Olipop closed on a
$50 million Series C funding
round led by JP Morgan Pri-
vate Capital’s growth equity
group, raising its valuation to
about $1.85 billion.

“We created this base camp,
and now everyone has landed
there,” Goodwin said.
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Shift4 to Buy
Global Blue
In Retail Push

Acquisition target
assists brands like
Nike and Prada with
tax-free transactions

By LAUREN THOMAS

Shift4 Payments has struck
a deal for Global Blue Group,
a tax-free shopping services
provider, in a bid to win over
more major retailers as cus-
tomers.

The payments processor is
expected to pay $7.50 per
common share in cash, giving
Global Blue an equity value of
about $1.5 billion, executives
told The Wall Street Journal.

The price represents a 15%
premium to where Global Blue
shares closed on Friday, at
$6.54 apiece.

Including debt, the deal has
an enterprise value of about
$2.5 billion.

On Tuesday, Global Blue
shares shed 30 cents, or 4.6%,
to $6.23 each on the New York
Stock Exchange.

Shift4, based in Allentown,
Pa., helps process over $250
billion in payments a year for
more than 200,000 companies
across industries including re-
tail, casinos and airlines, ac-
cording to its website.

The company has a market
value of over $11 billion, with

Shift4 Payments share price since IPO
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its shares up more than 20%
this year.

Global Blue is based in
Switzerland. It helps retailers
including Prada, Nike and
IKEA manage tax-free shop-
ping transactions and offers
shoppers currency-conversion
and tax-refund services.

Shift4 President Taylor
Lauber said in an interview
that the deal will help his
company offer more compre-
hensive payments services.

“It’s a critical component to
the shopping experience,”
Lauber said about Global Blue,
which works with hotels and
luxury brands that often draw
traveling customers using dif-
ferent currencies.

Shift4 CEO and Chairman
Jared Isaacman founded the
company from his family’s
basement when he was 16.
Isaacman has been selected by
President Trump to serve as
the next leader of NASA.

He is expected to step
down from his Shift4 leader-
ship role upon his confirma-
tion by the U.S. Senate. Lauber
is then expected to take over
as CEO.

Two of Global Blue’s existing
shareholders, Ant Group and
Tencent, also said they would
explore their own strategic
partnerships with Shift4 and
expect to remain shareholders
in the newly combined entity.

Tuesday
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Source: FactSet

Heineken Targets No-Aleohol Beer

By MICHAEL SUSIN

Heineken is betting that
consumers are sticking to non-
alcoholic beer well beyond Dry
January.

The Dutch brewer is seek-
ing to tap into growing de-
mand for low- and no-alcohol
beverages, a category that ex-
panded rapidly in recent years
as more consumers try to
moderate their alcohol intake.
For its chief executive officer,
selling booze-free drinks and
traditional beer isn’t a zero-
sum game.

“For a Friday night, [con-
sumers] might want a regular
Heineken, but maybe on a
Monday night or during a
lunch occasion they want a
0.0,” Heineken Chief Executive
Dolf van den Brink said in an
interview. “That strategy
seems to be serving us well.”

Van den Brink is looking to
continue the company’s push
into nonalcoholic beer.

Sales volumes of Heineken
0.0—the group’s flagship non-
alcoholic brand—grew 10% last
year, according to company
data. This was faster than the
8.8% rise recorded by Hei-
neken’s alcoholic namesake
brand and the 1.6% increase in
group beer volumes.

CEO Dolf van den Brink.

“We do believe that over
time, the 0.0 segment will
constitute a significantly big-
ger part of the portfolio,” van
den Brink said.

Heineken doesn’t break
down financial metrics for its
nonalcoholic beer brands in its
accounts and it hasn’t set a
specific target for how big a
proportion of the group’s port-
folio they should represent.

Overall, nonalcoholic beer
is estimated to have accounted
for 2.8% of the global beer
market last year, according to
data provided by Euromonitor
International, a market-re-
search firm. Euromonitor fore-

PIROSCHKA VAN DE WOUW/REUTERS

Heineken’s sales volume growth in 2024
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casts the nonalcoholic-beer
market to grow 8.2% this year
and 6.5% the next. This com-
pares with expectations of
1.6% and 1.9% increases in
2025 and 2026 for the beer
market as a whole, Euromoni-
tor’s forecasts show.
Moderation is expected to
drive nonalcoholic beer sales
in 2025 as consumers increas-
ingly focus on health and well-
ness, according to NielsenlQ,
another data provider.
Heineken’s growth in nonal-
coholic beer reflects strategic
choices made so far and is in-
tended to continue by all
means, van den Brink added.

52

8.8

The company said its invest-
ment in the category seeks to
address demand from consum-
ers choosing to reduce or
eliminate alcohol for health or
lifestyle reasons.

The company launched the
Heineken 0.0 brand in 2017
and now markets it in about
120 countries, but the group
says it has more than 245
zero-alcohol options in its
portfolio. Heineken was the
world’s biggest brewer of low-
and no-alcohol beer in 2023,
with a market share of 18.6%,
and its namesake brand was
the No. 1 by the same metric,
according to Euromonitor.

CORPORATE WATCH

CONTINENTAL
About 3,000 Jobs
To Be Cut in R&D

Continental said it would
cut around 3,000 research-
and-development jobs in its
automotive segment because
of a challenging market envi-
ronment.

The German car-parts com-
pany on Tuesday said the cuts

global research-and-develop-
ment jobs. Less than half of
the job cuts will be in Ger-
many, it said.

The cuts are to be imple-

retirements and focus on in-
ternal hiring, it said.

necessary and in part due to
the dynamic and challenging
market environment as the in-
dustry is undergoing a major
transformation toward future
technologies,” it said.
Continental shares rose
09%.

CONAGRA
Stock Declines on
Lowered Guidance

after the packaged-food com-
pany cut its full-year financial
guidance, citing supply prob-
lems.

Shares of Conagra finished
5.5% lower Tuesday.

Conagra now expects net
sales, on an organic basis, to
fall 2% for fiscal 2025. It had

1.5% at worst.

Currency moves also will
weigh on profit. Conagra now
expects full-year earnings to
total about $2.35 a share, on
an adjusted basis. That is
about 10 cents below the low
end of its previous range.

Conagra highlighted chal-
lenges at the main facility
where it prepares and cooks
chicken for frozen meals. It
said it had also been caught
out by an unexpected surge in
demand for frozen vegetables.

. ANGLO AMERICAN
. Nickel Business Is
- Sold to MMG Unit

Anglo American agreed to

. sell its nickel business to a

: subsidiary of China’s mining

: company MMG for up to

: $500 million in cash as part

¢ of its efforts to simplify oper-
. ations, following a failed

: takeover bid from rival BHP
amounted to around 10% of its :

last year.
The London-listed miner

: said Tuesday that the deal

: comprises an upfront cash

: payment of $350 million at

: completion, with the remain-
mented through processes like :
. certain milestones and in-
: vestment decisions.
“These latest measures are :

ing consideration subject to

Anglo’s nickel business

: comprises two ferronickel op-
. erations and two growth
. projects in Brazil.

Anglo American has also

: decided to spin off its plati-

: num business, planned for

¢ the summer of 2025.
—Nina Kienle :

and Andrea Figueras :

LAND & BUILDINGS
. Proxy Fight Set
: For Health Firm

Conagra Brands shares fell :
Litt is launching a proxy fight
. at medical real-estate invest-
- ment firm National Health

. Investors and is seeking to

: oust two board members, ac-
: cording to people familiar

¢ with the matter.

London-listed shares fell
0.8%. —Michael Susin

Activist investor Jonathan

Litt’s firm, Land & Build-

. ings Investment Manage-
previously guided for a drop of :
: rectors to the board of NHI,

: which focuses on assisted-liv-
: ing and other medical facili-

: ties, the people said.

ment, has nominated two di-

Land & Buildings plans to

say the company’s board is

: too closely tied to one of its
. largest tenants, National

: Healthcare and could boost
. profit by getting more favor-
able lease terms. NHC’s cur-
: rent lease, which expires at

. the end of 2026, is signifi-

: cantly below market rates,

: Land & Buildings thinks.
—Emon Reiser

—Ben Glickman
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Baidu Profit
Doubles but

Revenue Falls

Growing Al business
partly offsets the
effect of lackluster
advertising demand

By Tracy Qu

China’s Baidu reported
lower revenue for the third
straight quarter but doubled
its profit as the search-engine
giant’s growing AI business
partly offset weak advertising
demand.

The Beijing-based internet
company said Tuesday that
fourth-quarter revenue fell
24% to 34.12 billion yuan,
equivalent to $4.70 billion,

better than analysts’ estimates
for a drop of nearly 5%.

Net profit soared to 5.19 bil-
lion yuan from 2.60 billion
yuan, beating the 3.75 billion
yuan expected by analysts in a
FactSet poll.

“Our AI Cloud business
demonstrated robust momen-
tum with fourth-quarter reve-
nue growth accelerating to
26% year over year, offsetting
the softness in online market-
ing business,” said Junjie He,
Baidu’s interim chief financial
officer. “While navigating
near-term pressures, we are
confident that our strategic Al
investments will drive mean-
ingful progress and foster
long-term success.”

Baidu appeared at a Shenzhen, China, conference last year.

The Chinese tech company
said last week that it would
make its Al chatbot free for
mobile and desktop users
starting in April amid growing
competition in China’s rapidly
expanding Al industry.

The popularity of Baidu’s
Ernie Bot, once the most eye-
catching AI chatbot in China,
has faded slightly, especially
after Chinese upstart Deep-
Seek caught global attention
in late January. Ernie Bot’s
monthly active users ranked

fourth in January among Chi-
nese chatbots, according to
aicpb.com, a Chinese website
that tracks Al products. Byte-
Dance’s Doubao was No. 1, fol-
lowed by DeepSeek, the site
showed.

Baidu said in the earnings
release that its Ernie Bot
shows “strong momentum”
and handled 1.65 billion API
calls daily in December.

Still, given that search re-
mains Baidu’s core business,
analysts are closely watching

QILAI SHEN/BLOOMBERG NEWS

Baidu’s quarterly revenue,
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the development of Baidu’s Al
search, which could give the
company’s advertising revenue
a much-needed boost.
Besides Al, Baidu has diver-
sified into other areas, invest-
ing in cloud computing and
self-driving technology as it
searches for its next growth
driver. In November, the com-
pany’s Apollo Go robotaxi ser-
vice received permits to con-
duct autonomous-driving tests
on Hong Kong’s public roads.
More broadly, Beijing has

recently indicated more sup-
port for the tech industry, a
shift from its attitude several
years ago when China cracked
down on the sector’s biggest
companies. On Monday, Presi-
dent Xi Jinping met with lead-
ing technology entrepreneurs
and CEOs, a move signaling
that Beijing needed the private
sector to deliver economic
growth and self-sufficiency.

Baidu’s American deposi-
tary receipts slid 7.5% in Tues-
day’s trading.

Scania to Buy Northvolt’s
Heavy Industry Business

By Dominic CHOPPING

STOCKHOLM—Truck maker
Scania agreed to buy North-
volt’s heavy industry business,
as the battery maker contin-
ues to work through a restruc-
turing process.

“This acquisition will pro-
vide access to a highly skilled
and experienced team and a
strong portfolio of battery
systems built in Gdansk for in-
dustrial segments, such as
construction and mining, com-
plementing Scania’s current
customer offering,” a Scania
representative said.

The business, Northvolt
Systems Industrial, was estab-
lished in 2018 and currently

employs around 300 people in
a battery-systems prototyping
facility in Stockholm, Sweden,
and a production facility in
Gdansk, Poland.

It produces batteries for
customers in industries in-
cluding material handling,
construction equipment, min-
ing, agriculture, and municipal
services.

Northvolt is currently
working through a chapter 11
bankruptcy protection process
as it seeks to restructure its
debt after production prob-
lems, competition from China
and funding shortfalls created
a liquidity squeeze.

As part of that process,
Northvolt has already agreed

to sell its stake in battery re-
cycler Hydrovolt to Norsk
Hydro as well as its share of a
battery joint venture to part-
ner Volvo Car as part of its
plan to focus on battery pro-
duction at its northern Swe-
den factory.

“The transaction is one
more important milestone
reached on our path to focus
the company,” said Northvolt
Chief Operating Officer Mat-
thias Arleth in a separate
statement. “Step by step we
are getting closer to the sus-
tainable and stable platform
that is required for our future
success.”

Financial terms weren’t
disclosed.
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The truck maker is buying a battery maker for heavy industry. A Scania plant in Sweden.
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Who's Who of Distinguished Leaders: 2025 Honorees

Since 1898, Marquis Who’s Who has remained the
standard for reliable and comprehensive biographical
reference material. We are proud to highlight hand-selected
listees who have been recognized as Distinguished Leaders

in their fields of endeavor.

Of 1.6 million listees, only a small percentage is recognized
with the Distinguished Leaders honor. We laud these
individuals for their ambition, professional fortitude, industry
contributions, and career accomplishments.
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Martin Miguel I. Amor, MD  —
Director, Coronary Care Unit
Staten Island University Hospital

Philip Kolb -
Head of Ops., Managing Director
Rockefeller Capital Management

Alejandro Sasieta, Esq. -
Attorney at Law
Sasieta Law

Nicholas A. Arroyo -
President, CEO
Gotham Pumps USA

Ray Pfeister -
Vice Chairman (Ret.)
Fred Alger Management

Daniel M. Strickland, M0  —
Director
WJ Medical Associates

www.marquiswhoswho.com

MARQUIS

Harold E. Butler Jr. -
Head, Diverse Financial Inst. Grp.
Citi

Arjun J. Sanyal -
Dir. of Distribution & Partner Sales
Ivanti

a -

John V. Veech -
Chief Executive Officer
Sustainability Partners

Capgemini Issues Cautious View,
Sending Shares Sharply Lower

By NAJAT KANTOUAR

Capgemini shares fell after
the French company said it
remains cautious on its out-
look, and reported lower rev-
enue as customers were slow
to make spending decisions.

The consulting-and-tech-
nology group said Tuesday
that it is confronting an un-
certain environment, particu-
larly in the manufacturing
sector and in Europe.

The company forecast its

revenue performance exclud-
ing currency movements for
the first half of 2025 would
be in line with the 1.1% de-
cline it posted for last year’s
fourth quarter.

In European trading,
shares in Capgemini slid more
than 10%. That marked the
stock’s biggest one-day per-
centage drop since March
2020, at the outbreak of the
pandemic. Shares have risen
5.3% in the year to date.

Consulting companies like

—

BROWN —
BROTHERS
HARRIMAN

We are pleased to announce

the appointment of two new

General Partners of the firm,
effective January 1, 2025:

Lewis Hart
Resident in New York

Christopher McCabe

Resident in Boston

Capital Partners e Investor Services

New York ¢ Beijing * Boston ¢ Charlotte
Chicago ¢ Dublin ¢ Grand Cayman ¢ Hong Kong
Houston ¢ Jersey City ¢ Krakow ¢ London
Luxembourg ¢ Nashville ¢ Philadelphia
Tokyo ¢ Wilmington ¢ Ziirich

www.bbh.com

Capgemini, Accenture and
Infosys have been hurt by
sluggish client spending over
the past few quarters.

Capgemini said the envi-
ronment proved weaker than
initially anticipated last year,
but that a shift in its portfo-
lio toward higher-value ser-
vices helped it protect profit-
ability.

The company said it antici-
pates full-year revenue at
constant currency rates to
range from a 2% fall to a 2%
rise, and targets an operating
margin between 13.3% to
13.5%.

Capgemini’s full-year guid-
ance looks conservative, Jef-
feries analysts wrote in a
note.

“Having misjudged the
speed of market recovery in
2024, we can understand the
rationale for starting 2025 on
a more conservative footing,”
the analysts said.

For 2024, group posted a
0.5% rise in net profit to €1.67
billion, equivalent to $1.75
billion, from €1.66 billion for
the same period a year ear-
lier.

This compared with mar-
ket consensus of €1.69 billion
based on 13 analysts taken
from FactSet.

Operating profit increased
to €2.36 billion from €2.35
billion, while operating mar-
gin was flat at 13.3%.

Revenue fell to €22.10 bil-
lion from €22.52 billion. The
consensus stood at €22.05
billion, according to FactSet
estimates.

In the fourth quarter, reve-
nue totaled €5.58 billion,
down 1.1% on a constant-cur-
rency basis. Capgemini said
revenue trends gradually im-
proved throughout the year
after bottoming out in the
first quarter.

Bookings rose 1.9% in the
fourth quarter, but the com-
pany said clients are still tak-
ing a long time to make deci-
sions.

Generative artificial intelli-
gence services accounted for
5% of the company’s bookings
in the quarter, it said.

The group declared a divi-
dend of €3.40 a share, flat
from a year earlier.
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J&J Trial on

Company faces
objections to use of
chapter 11 and vote
count for settlement

court on Tuesday that lawyers
led by Beasley Allen falsely
certified ballots against the
plan.

Andy Birchfield of Beasley
Allen said his clients include
ovarian cancer patients who

Tale Bankruptey Plan Begins

bad faith by a shell entity that
has no valid restructuring pur-
pose or need for bankruptcy
relief.”

Erik Haas, J&J’s worldwide
vice president of litigation,
said in a statement Friday that

By Axiko MATSUDA want to see their day in court. the proposed plan “affords
“We oppose this bankruptcy claimants a far better recovery
Healthcare conglomerate plan because it does not give than they stand to recover at

Johnson & Johnson on Tues-
day kicked off a bankruptcy-
court trial on its third attempt
to resolve one of the largest
mass tort lawsuits through a
chapter 11 case.

Over the multiweek hear-

fair treatment to the claim-
ants,” Birchfield said. “We
look forward to presenting the
evidence to you, and we ask at
the end of the evidence that
you dismiss this bankruptcy
and not confirm

trial.”

“We look forward to pre-
senting the overwhelming sup-
port for the filed bankruptcy
plan, and we are confident the
plan satisfies all the require-

ments of the

ing, J&J will seek to overcome this plan.” bankruptcy
objections from several stake- Lawyers rep- code,” Haas
holder groups to the proposed resenting J&J’s said.

plan that offers roughly $10 insurance com- Since 2021,
billion over time—or $8 billion panies, includ- J&J has sought

in present-day dollars—to tens
of thousands of women who
claimed the company’s talc
products contained asbestos
and caused ovarian and other
gynecological cancers.

J&J also will face chal-
lenges to the vote count for
the settlement plan, which
hinges on whether as a solvent
company it can use chapter 11
to resolve its talc-related lia-
bilities. The company has said
the proposed plan is in the
best interests of talc-related
plaintiffs and that its talc
products, including Baby Pow-
der and Shower to Shower, are
safe and never contained as-
bestos.

If Judge Christopher Lopez
of the U.S. Bankruptcy Court
in Houston approves J&J’s

GEORGE FREY/BLOOMBERG NEWS

Tens of thousands of women claimed Johnson & Johnson’s talc products contained asbestos.

plan, it would mark the first
successful use of a controver-
sial tactic known as a divisive
merger to resolve mass tort
cases through chapter 11.

In September of last year,
J&J placed its Red River Talc
affiliate in bankruptcy, and
said its proposed settlement
won support from more than
83% of roughly 93,500 injury
claimants, more than the 75%
required under bankruptcy
law.

The proposed plan is a
“good faith compromise and
settlement of claims and con-
troversies,” J&J has said in
court papers. A group of per-
sonal injury lawyers for dis-
senting claimants has disputed
the vote count, asserting J&J
disqualified a ballot from Ala-
bama-based Beasley Allen law
firm that included nearly
12,000 votes against the set-
tlement.

The lawyers’ group claimed

J&J favored a competing bal-
lot from its co-counsel with
votes overwhelmingly sup-
porting the plan. With “voting
irregularities” corrected, the
settlement won’t meet the 75%
threshold, the lawyers’ group
added.

J&J maintains Beasley Al-
len’s ballot was disqualified
because it lacked informed
consent from the claim-
ants. Allison Brown, a lawyer
for the company, argued in

ing Travelers,
also have ob-
jected to the
plan, arguing it
treats the in-
surers unfairly.
They alleged

Value of proposed
Johnson & Johnson
talc settlementin
today’s dollars

to bring final-
ity to mounting
talc-related
lawsuits by
creating sub-
sidiaries to ab-
sorb liabilities

the vote solici-

tation process for the plan was
“fundamentally flawed” and
want J&J to re-solicit votes
because “reviewing and sanc-
tioning or disallowing each of
the pervasive irregularities” in
the voting process would be a
“significant waste of judicial
economy.”

The Justice Department’s
bankruptcy watchdog, the U.S.
Trustee’s Office, also has ob-
jected to the plan, and in a
motion to dismiss said the
chapter 11 case was “filed in

and file for
chapter 11 protection, a legal
maneuver also known as a
Texas Two Step. Texas al-
lows a company to divide it-
self and hold assets in one
business entity while another
assumes legal or financial lia-
bilities.

The first two attempts in
the U.S. Bankruptcy Court in
New Jersey failed after the
Third Circuit Court of Appeals
ruled in 2023 that J&J’s sub-
sidiary LTL Management
wasn’t in financial distress.

Sales of Heart-Rhythm Device Resume After Safety Scare

By JosEPH WALKER

Johnson & Johnson is re-
launching sales of a promising
heart-rhythm device after a
safety scare, but with a new
warning for doctors that ana-
lysts say could hamper its
market potential.

J&J said late Friday that it
would resume sales of

Varipulse after pausing its
rollout last month to investi-
gate unspecified neurovascu-
lar events in several patients.
A federal device-safety data-
base contains several reports
of strokes associated with the
device, The Wall Street Jour-
nal has reported.

J&J has high hopes for
Varipulse, as the healthcare

company vies for a piece of
the rapidly growing billion-
dollar market dominated by
Boston Scientific and
Medtronic. The devices trans-
mit high voltage bursts of
electricity to zap heart cells—
called ablations—to help treat
irregular heart rhythms.

J&J says the device works
as intended, but that it will in-

struct doctors of a potential
increased risk of neurovascu-
lar problems if Varipulse is
used in certain ways. The risk
may increase, for example,
with a high number of abla-
tions or if the device is used
outside of pulmonary veins,
J&J said.

Analysts said doctors were
likely to become more wary of

using J&J’s device, likely to
the benefit of competing prod-
ucts that don’t carry warn-
ings.

The J&J warning could
limit the device’s potential to
just 5% to 10% of total market
share, Wells Fargo estimates.

“It seems that JNJ is ac-
knowledging that there is, in
fact, an increased risk of

stroke with Varipulse if the
device is used in certain
ways,” said Needham & Co.
analyst David Saxon on Tues-
day. He said the product
would remain “tainted” in
doctors’ eyes until J&J can
show Varipulse’s stroke risk is
similar to competing products.

J&J shares inched up 0.3%
on Tuesday.
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Smaller Warehouses Get Harder to Find

Construction boom
of past five years
has mostly focused
on larger facilities

By Liz YounG

Half Price Books has been
looking for a new warehouse
in the Minneapolis-St. Paul re-
gion for more than a year with
no luck. The problem: The Dal-
las-based discount retailer
needs too little space.

Kathy Doyle Thomas, the
company’s president, said Half
Price Books has

space as consumer spending
cooled.

Beneath a climbing national
vacancy rate lies a growing di-
vide between sprawling dis-
tribution centers and much
smaller warehouses.

The vacancy rate for U.S.
warehouses under 100,000
square feet was 3.9% in the
fourth quarter, far below the
6.7% overall vacancy rate, ac-
cording to real-estate services
firm Cushman & Wakefield.
That was also less than half
the 10.1% vacancy rate for
buildings of more than
100,000 square feet.

“It’s a tale of

been searching
for a suitable
replacement for
its 6,000-
square-foot
warehouse,
which its long-

3.9%

Vacancy rate for U.S.
warehouses under

two markets,”
said Jason Toll-
iver, head of lo-
gistics and in-
dustrial  real
estate at Cush-
man. If compa-

time landlord nies are now
leased to an- 100,000 squarefeet «goking  for
other tenant in fourth quarter small amounts
last year. So far, of space,
the used-book they’re going to
seller, which have trouble

operates more than 110 stores
nationwide, has been relying
on temporary storage units be-
cause “there is nothing on the
market,” Thomas said.

Half Price Books is among a
growing number of businesses
that are struggling to find
small warehouses to lease,
even after years of frenzied
warehouse development
driven by surging e-commerce
demand and a more-recent
rise in overall availability of

finding it,” he added.

One part of the problem is
that over the past five years
developers have focused on
constructing big buildings of
more than 100,000 square feet
to accommodate growing e-
commerce operations. Smaller
warehouses have been less de-
sirable to build, in part be-
cause they are often in urban
and suburban areas where
space is tight and land is ex-
pensive.

About 8% of warehouses built last year were less than 100,000 square feet, according to Cushman & Wakefield.

About 8% of the new ware-
houses built last year were
less than 100,000 square feet,
according to Cushman.

“There’s not been virtually
any new development in those
smaller size segments,” Toll-
iver said. “Just economies of
scale and deal economics, de-
velopers are targeting those
bigger boxes to maximize their
return profiles.”

Industry experts say some
companies out looking for
space are searching for
smaller buildings in part to
help keep costs down.

“We have seen a skew over
the past several quarters to
more and more demand com-
ing for smaller footprints, even
from that larger customer
base,” said Karl Siebrecht,
chief executive of Seattle-

based Flexe, which connects
businesses to warehouses with
extra storage space.

Melissa Nick, chief supply-
chain officer of e-commerce
fulfillment provider ShipBob,
said more companies are look-
ing to spread inventory across
multiple smaller warehouses
to store goods closer to cus-
tomers, speed up delivery and
cut shipping costs rather than

stashing goods at one big, cen-
tral building.

Half Price Books said its in-
ability to find suitable space in
Minnesota prompted the com-
pany to start looking for ware-
house space in other regions
well before its leases are up.
The company also is searching
for ways to be more efficient
and reduce the space it needs,
Thomas said.

Hospitals

Are Reborn
As Homes

Continued frompage Bl
developments offer a path to-
ward reviving town centers
amid broader economic down-
turns, especially in rural
towns.

Rural hospital closures are
often preceded by periods of
economic decline in a region,
said Paula Chatterjee, an as-
sistant professor at the Uni-
versity of Pennsylvania’s
School of Medicine who stud-
ies health policy.

Hospital layouts make them
good conversion candidates,
according to Christopher
Korsh, who leads the health-
care practice in New York for
the architecture firm Gensler.

Patient rooms, for example,
usually have stand-alone bath-
rooms, and a floor’s plumbing
is closer to the periphery of
the building—what Korsh calls
the building’s “skin”—rather
than deep in its core. Both can
make overhauling the building
simpler and less expensive.

“If you throw enough
money at an asset, you can do
anything you want with it,”
Korsh said. What is more im-
portant is “how to do it eco-
nomically.”

In Lakeview, the village
has met with two developers,
seeking proposals to convert
the site of the former hospi-
tal into condos or town-
houses amid a housing short-
age that started during
Covid. The housing, likely
middle-market condos and
townhouses sold at market
rate, would help house the
many teachers who work in
the village’s middle and high
schools.

Students from across the
region complete elementary
school locally, then travel to
Lakeville for middle and high
school. So the village needs a
larger teaching staff than the
surrounding towns. It also
would attract more young
people—the town is shortest
in entry-level housing, making
it hard for young workers to
put down roots.

Successful hospital conver-
sion projects often command
above-market rents. In the
Morningside Heights neigh-
borhood of New York, apart-
ments converted from the his-
toric St. Luke’s Hospital cost

Queens,
more than $1,500 a month
above the median asking rent
in the neighborhood.

The hospital conversion re-
ceived a 20% federal historic
tax credit on $161 million of
project expenses, according to
data from the National Trust
for Historic Preservation.

In San Francisco, plans to
convert two sites into market-
rate units in the Presidio
Heights neighborhood are in
the final stages of review. The
developer firm Prado plans to
convert the old campus of the
California Pacific Medical Cen-
ter into hundreds of apart-

N.Y., officials are planning an overhaul of the Creedmoor Psychiatric Center’s campus.

ments.

As part of the project, the
firm plans to reuse one of the
historic buildings in the cam-
pus and convert it into senior
housing. Much of the project
is being built anew—the old
building is out of date with
seismic safety codes—which

LEONARDO MUNOZ/AFP/GETTY IMAGES

Prado Chief Executive Dan
Safier sees as a “rare opportu-
nity” to acquire residentially
zoned land in a desirable
area.

In Queens, N.Y., officials are
planning a massive overhaul
of the state-owned campus of
the Creedmoor Psychiatric
Center, a century-old psychiat-
ric hospital in the Queens Vil-
lage neighborhood.

Empire State Development,
New York’s economic develop-
ment agency, is currently
gathering feedback and evalu-
ating the infrastructure avail-
able for a development plan to
build more than 2,000 housing
units on the campus and reuse
one of the campus buildings
for housing.

Queens borough President
Donovan Richards said the
site has remained “dormant”
and “has been a stain on the
community, quite frankly.”

Projects of this scale take
time. Construction isn’t
planned to start for two years,
and the project could take up-
ward of a decade. But Rich-
ards hopes the project can
chip away at a housing short-
age across the borough.

“Every bit counts right
now,” Richards said, pointing
to the shortage. “We’re in a
state of emergency.”

JEFFREY GREENBERG/UNIVERSAL IMAGES GROUP/GETTY IMAGES

Dividend A

By PIERRE BERTRAND

InterContinental Hotels
Group raised its dividend for
last year after an increase in
revenue.

The London-listed group
said Tuesday that it made
$628 million in net profit for
the year, compared with $750
million a year prior, on reve-
nue that grew 6.5% to $4.92
billion.

Room revenue, a key metric

InterContinental Hotels Lifts
ter Revenue Rise

for the hotel industry, acceler-
ated in the fourth quarter of
the year, rising to 3% for the
whole year as room occupancy
remained largely flat and av-
erage rates edged 2.1% higher
on year, the owner of the Holi-
day Inn, Crowne Plaza and Re-
gent hotel brands said.
Revenue from reportable
segments—the company’s pre-
ferred metric, which includes
fee business and owned,
leased and managed lease ho-

tels—came to $2.31 billion.
Company-compiled consensus
was for $2.32 billion.

The company said that it
would propose a 114.4 cents fi-
nal dividend, for 2024, 10%
higher than prior year’s. It
added that it would launch a
$900 million share buyback
program this year, which,
when combined with divi-
dends is expected to return
more than $1.1 billion to
shareholders this year.

The company will propose a
10% increase in its dividend.

InterContinental Hotels Group
revenue from reportable
segments

2.5 billi
525 billon $2.31B

2.0
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Korean
Data Sile
In Works

Continued from page Bl
of the South Korean conglom-
erate LG, and Amin Badr-El-
Din, the founder and chief ex-
ecutive of BADR Investments,
based in London and Jordan.
Koo said that while South
Korea’s data centers now
largely meet domestic needs,
the country has the right in-
gredients for a bigger facility
that could serve the world.
Getting the site up and run-
ning faces significant chal-
lenges. The investors said they
have signed an agreement
with South Korea’s South Je-
olla province, which could as-
sist with access to energy and

water, among other resources.
A strained supply chain for
data-center construction and
persistent supply constraints
on AI chips from Nvidia
threaten to hold back many
such projects around the
world.

OpenAl and SoftBank are
spearheading the $500 billion
Stargate project in the U.S.,
and European and Middle
Eastern entities are increas-
ingly pursuing data-center
projects. In Asia, the South
Korean site would be compet-
ing against data-center cam-
puses sprouting up in Malay-
sia, Thailand, India and other
countries where land and la-
bor cost less.

“If they can do it cheaply
and timely, there’s definitely
an opportunity there” for the
South Korean facility, said Jin-
gwen Ong, a research manager
who oversees the Asia-Pacific
region at the research firm DC
Byte.

Brian Koo is among the founders of the firm behind the site.

COOPER NEILL FOR WSJ
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March  1002.00 1014.00 997.00 101250 320 12,887 March 59395 60900 & 59325 60475 475 99.753 5 Yr. Treasury Notes (CBT)-$100,000; pts 32nds of 100% Mini DJ Industrial Average (CBT)-$5x index
Platinum (NYM)-50 troy oz § per troy oz. May 61200 62175 A 60650 61775 425 179475 ~ March  106-155 106170 106-060 106-082  -806277.209  March 44739 44753 44409 44643 8 79271
Feb 103320 103320 103320 996.60 -13.20 1 Wheat (KC)-5000bu; cents per bu ' June  106-187 106-195 ~ 106-082 106-102 -87 440919 June 45084 45139 44302 45033 6 1638
April  1007.60 1015.90 09750 100610 -1310 78412  March 61900 63000 A 61400 62225 600 50946 2 YF-Treasury Notes (CBT)-$200,000;pts 32ndsof100% Mini S&P 500 (CME)-$50 x index
Silver (cMX)-5,000 troy oz; $ per troy 0z May 630.75 642.00 A 62525  639.25 650 116,504 March ~ 102-245 102-251 102-214  102-221 -2.2 3,944,705 March 6145.25 6157.75 6118.25 6146.75 14.75 2,095,276
Feb 32925 33360 32920 33317 0516 172 Cattle-Feeder (CME)-50,000 Ibs; cents perIb. June 102-301  102-305 102-266  102-275  -2.6 170,880 June 620275 6216.75 6177.25 620550 15.00 20,165
March 32880 33475 3670 33373 0618 slagy  March  267.050 270200 266475 269725 3375 22384  30DayFederal Funds (cBT)-$5000,000;100- daily avg. Mini S&P Midcap 400 (CME)-$100 xindex
Crude Ol L.i htSWleet(NYM)fIOlOObeS'iS. e bl - 4 April 266.925  269.450 266175 269100 2.675 20,907 Feb 95.6700 95.6725 V¥ 95.6700 95.6725 491,822 March  3212.50 3241.00 3205.70 323470 29.00 42,686
»Lig g »» PErbbl Cattle-Live (CME)-40,000 Ibs; cents per Ib. April  95.6800 95.6800 ¥ 95.6750 95.6800 290,366 June  3233.00 3260.70 323290 3257.80 25.70 1
March 7136 7207 7089 7185 L1l 82745 gt Tygggsy 198350 196700 197450 -300 7,220  Three-Month SOFR (CME)-$1000,000;100-daily avg. Mini Nasdaq 100 (CME)-$20 x index
April 7133 7204 7090 7183 112 289460 api 194625 194875 Vv 193.025 194.025 -225 156,838  Nov 955500 955550 v 955500 955500 -.0050 4,742  March 2222475 22319.75 A 2210275 2223225 36.00 284,167
May 7111 7179 7071 7158 102 149310  Hogs-Lean (CME)-40,000 Ibs; cents per b. March'25 956875 95.6900 ¥ 95.6750 95.6800 -.01251,232,087  June  22457.50 22559.25 A 2234650 2247325 3550 3,167
June 7090 7147 7046 7126 092 175,268 April 93350  94.700 93.025 93200 .600 128,288 Mini Russell 2000 (CME)-$50 xindex
Sept 69.73  70.17 69.32  69.97 072 103482  June 105350 106350 A 105175 105250 575 61,708 Currency Futures March  2289.20 2302.40 228030 229750 1210 410973
Dec 68.56  68.94 6815 6870 055 183,650  Lumber(CME)-27,500bd.ft,$ per1,000bd.ft. . June  2308.00 2322.90 230160 231830 1200 3,167
NY Harbor ULSD (NYM)-42,000 gal; § per gal. March 60400 620.00 60350 61950 950 4014  JapaneseYen(CME)-¥12500,000;$ per 100¥ Mini Russell 1000 (CME)-$50 x index
March 24487 24801 24333 24406 -0212 62639  May 624.50  635.50 623.00 63500 750 1669 'J"'a“h Zggi Z‘;gi 22?; gggi ggﬁ 27%222 March 336610 337540  3359.90 337480 720 6,079
April 23886 24172 23781 23874 -0109 82,462 Milk (CME)-200,000 Ibs, cents per Ib. Cu;;adian DoIIar (CiVIE)fCAD 100 600'$ o C.AD : 4 U.S. Dollar Index (ICE-US)-$1,000 x index
Gasoline-NY RBOB (NYM)-42,000 gal. § per gal. Feb 2034 2034 2032 2033 . 3,690 P90 >P March 106.70  107.01 106.70  106.96 38 38,775
y 0795 March 1974  19.74 1946 1960 -10 5717  Feb 7046 7046 J037 7050 0014 281 et joga0 10658 10635 10656 38 729
arch 21030 21151 2.0795  2.0867 -.0032 52,333 C N . March 7057 7064 7044 7057 -.0014 316,205
; 0€0a (ICE-US)-10 metric tons; $ per ton. rcf . . . . X ,
April 2.3285 2.3418 23129 23222 0067 115,591 March 10114 10,344 10,050 10,301 142 5,718 British Pound (CME)-£62,500; $ per £
Natural Gas (NYM)-10,000 MMBtu; $ per MMBtu. May 10,320 10,521 10,210 10,491 166 53,581 March 1.2622  1.2625 1.2582  1.2596 .0001 195,365 Source: FactSet
March 3.600 4017 A 3.557 4.007 282 125,024 Coffee (ICE-US)-37,500 Ibs; cents per Ib.
April 3597 3981 A 3557 3977 267 174980  March  421.00 424.00 40560  419.00 -75 14573
May 3669 4.039 A 3628 4035 265 188964  May 406.00  409.25 39135 40525 -2.15 79,623 H 52-Wk % 52-Wk %
July 3956 4299 A 3919 4297 232 97,349 Sugar-World (ICE-US)-112,000 Ibs; cents per Ib. New nghs and LOWS Stock Sym_Hi/Lo Chg|Stock Sym_Hi/Lo Chg
Oct 3.984 4323 A 3960 4320 218 121,291 March 2050 20.72 A 2047 2052 10 162,439 AtlasNts2027  ATCOL 25.25 -0.2 | CEA Inds CEAD 1115 -05
Jan'26 4814 5099 A 4798 5094 173 120607 ~ May 1930 1932 A 1912 1916 - 380,899 | | The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE Atourlifestyle ATAT 3276 3.8 |CNH Ind N 1333 38
Sugar-Domestic (ICE-US)-112,000 Ibs; cents per Ib. American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low || AxonEnterprise AXON 715.99 3.9 |CRH CRH 11097 2.0
Agriculture Futures May 37.75 3790 A 37.75 37.90 40 2,573 in the latest session. % CHG-Daily percentage change from the previous trading session. ||BEsT BEST 281 0.4|Cantaloupe  CTLP 1116 45
Sept 37.00 37.00 A 37.00 37.00 24 1,874 BBVA BBVA 13.05 1.8|Carvana CVNA 291.27 -0.3
Corn (CBT)-5,000 bu, cents per bu. Cotton (ICE-US)-50,000 Ibs; cents per Ib. Tuesday, February 18, 2025 BancoSantander SAN  6.19 1.3 |CasellaWaste CWST 11512 3.3
March 496.25 504.25 A 49325 502.00 575 369,697 March 67.40  67.95 67.22 67.51 40 32,017 52-Wk % 52-Wk % 52-Wk % |BanColombia CIB 4139 0.9]CenterPointEner (NP 34.09 12
May 508.00 517.75 A 50550 51575 7.00 726295  May 68.56  69.25 6852 6882 51 137,044 | Stock Sym_Hi/Lo Chg|Stock Sym _Hi/Lo Chg|Stock Sym_Hi/Lo Chg|BankNY Mellon BK — 89.44 1.2 ChefsWarehouse CHEF  66.51 16
' ' . Barclays BCS 15.65 5.2 | Chimerix CMRX 515 10.3
- AdaptiveBiotech ADPT ~ 8.95 -0.7|Alkermes ALKS 3645 .. BaringsBDC BBDC 1040 1.2 |ChinaYuchai D 13.65 11.9
Highs AerCap AER 10410 24|AphaTech  ATGL 33.00 148|giocryet BCRX 945 34|Citigroup ¢ s .
. AcresCmclRIty  ACR 2000 47 AffirmA AFRM 8253 0.4|AnnalyCap NLY 2150 0.8 BjackB BB 6.24 6.7 | CoastalFin! B 9237 21
Bonds | wsj.com/market-data/bonds/benchmarks AGNC Iv{PIGF AGNCP 2506 01| AmeHRNTech AEIK 1100 .| AnayCapPfdF NLYGE 2613 06 packsiyTech  BKSY 2050 120 CocaCobturopac CCEP 8698 22
ALTSSigma  ALTS ~ 7.38 6.7|AirTransportSves ATSG  22.34 0.4 |AnterisTech ~ AVR 879 8.3|BoldEagleAcan BEAGU 10.29 0.3 [CoffeeHolding JVA 6.15 55
- AT&T T 26.18 0.8|AldeyraTherap ALDX  6.92 1.8 |Anterix ATEX  42.70 -0.8|Brainsway BWAY 1179 2.7|CommvaultSys CVLT 190.11 1.6
TraCklng Bond BenChmarks AZZ AZZ 99.49 1.1|Alibaba BABA 129.02 1.7 |ArcadiumLithium ALTM  5.84  ...|ButterflyNtwk BFLY 498 1.0 Continued on Page B8
Return oninvestment and spreads over Treasurys and/or yields paid to investors compared with 52-week
highs and lows for different types of bonds
Total Total ) CaSh Prices | wsj.com/market-data/commodities Tuesday, February 18,2025
return YTD total — Yield (%) — return YTD total — Yield (%) —
cose  return(%)  Index Latest Low High cose  retun(%)  Index Latest Low High These prices reflect buying and selling of a variety of actual or “physical” commodities in the marketplace—separate
Broad Market Bloomberg Fixed Income Indices Mortgage-Backed Bloomberg Fixed Income Indices from the futures price on an exchange, which reflects what the commodity might be worth in future months.
Tuesday Tuesday Tuesday
.8 Mortgage-Backed X . i -
2105.50 [ 08 USAggregate 4890 4100 5310  2080.06 W08 Mortgag 5.190 434 5570 T e SRS 45850  WheatNoZsoftredStlousu 61225
U.S. Corporate Indexes Bloomberg Fixed Income Indices 2051.63 | 0.9 Ginnie Mae (GNMA) 5160 4460 5.580 Iron Ore, 62% Fe CFR China-s *106.4 Wheat - Hard - KC (USDA) $perbu-u  6.4725
N Coal,C.Aplc,12500Btu,1.2502-r,w 76.500 Steel, HRCUSA, FOB Midwest Mill-s ~ *n.a. Wheat,No.1soft white,Portld,OR-u  6.2500
3219.70 [ 0.9 US.Corporate 5310 4640 5750 122536 J710.7 Fanniemae (FNMA) 5.200 4310 5580 | CoalpwerRvrBsn8800Bt,08502-tw  14.200 Battery/EV metals
3150.43 J110.8 Intermediate 5,080 4400 5670 189071 038 FreddieMaccrHLmo 5110 4150 5510 | [ & Cotorte o0 Chne o5 10575 -
) BMILithium Hydroxide, EXW China,=565% vw 9550 Beef,carcass equiv.index
4180.20 | Longterm 5780 5070 6.010 596.88 | 0.4  MuniMaster 3441 3074 3760 | Gold, pertroy oz BMICobalt sulphate, EXW China, 205%vw 3562 choice1-3,600-900 Ibs.-u 304.27
A~ .7 7-12year Engelhard industrial 2926.00 BMINickel Sulphate, EXW China,>22%-vk 3563 select 1-3,600-900 Ibs.-u 290.61
608.39 | 0.8 Double-A-rated 4990 4260 5330  42L.77 I 0.7 Y 3.204 2837 3557 Handy & Harman base 2927.10 BMIFlake Graphite, FOB China, -100 Mesh, 94-95%-vm 435 Broilers, National comp wtd.avg-uw  1.2703
877.36 Triple-B-rated 5480 4850 5950 482.36 0.3 12-22year 3.842 3469 4.032 Handy & Harman fabricated 3249.08 Butter,AA Chicago-d 2.4100
o | LBMA Gold Price AM %2898.20 Fibers and Textiles Cheddar cheese,bbl Chicago-d 18150
High Yield Bonds ICE BofA 458.02 -0.1' 22-plus year 4383 3959 4533 LBMA Gold Price PM #290055  Burlap,10-0z,40-inch NY yd-n,w 0.8800  Cheddar cheese,blkChicago-d 192.00
578.32 | High Yield Constrained 7.146 6975 8322  Global Government J.P.Morgan' Krugerrand,wholesale-e 3048.07 Cotton,11/16 std lw-mdMphs-u 0.6682 Milk,Nonfat dry,Chicago Ib.-d 128.00
- Maple Leaf-e 3077.38 Cotlook’A’ Index-t %78.80 Coffee Brazilian,Comp-y 41251
597.81 | Triple-C-rated 1031 10050 13872 545.13 |0-1 Global Government 3,610 3.010 3.740 American Eagle-e 307738 Hides hvy native steers piece fob-u na.  CoffeeColombian, NY-y 42013
- ’ Mexican peso-e 3541.71 Wool 64s staple Terr del- Eggs,large white, Chicago-uw 8.0450
. .5 Canada ) X ] : ool,64s,staple, Terr del-uw na. ) ) )
3857.39 | High Yield 100 6480 6208 7871  832.60 | 0.5 3.160 2910 3870 Austriacrown-e 2875.81 Grai dFeed Flour,hard winter KC-p 17.25
505.32 | Global High Yield Constrained 6,869 6808 8112  362.65 =0.01 | EMUS 3055 272 3365 | Austriaphil-e 3077.38 ansSancieecs Hams,17-20 Ibs Mid-US fob-u 095
- Silver, troy oz. Bran,wheat middlings, KC-u,w 103 Hogs,lowa-So. Minnesota-u 89.06
381.30 | EuropeHigh Yield onstraned 5,240 540 6.710  658.08 W04 France 3200 2870 3460 | Engeinardindustrial 328000  ComNo.2yelowCentlL-bpu 47400  Porkbellies12-14IbMiduS-u 19814
U.S Agency Bloomberg Fixed Income Indices 467.71 -0.5. Germany 2500 2.080 2.770 Handy & Harman base 328900  Corngluten feed Midwest-uw 1263  Porkloins,13-19 Ib MidUS-u 0.9542
Handy & Harman fabricated 41,1130 Corn gluten meal, Midwest-uw 437.7 Steers, Tex.-Okla. Choice-u na.
1852.51 |06 USAgency 4640 3960 5190  265.50 [EHAN Japan 1750 1070 1750 | LBMA spotprice “£257700  Cottonseed meal-uw 260  Steers feeder,Okla. City-uw 306.75
6 10-20years p (U.S$ equivalent) *32.4800 Hominy feed,Cent IL-u,w 115 :
1643.37 [ 06 y 459 390 5190  510.84 -05M Netherlands 2700 2200 2980 | (oo oo face-a BB Moottt ol o 278 Fats and Oils
3458.45 | 20-plus years 5.080 4240 5300  788.60 |08 Uk 4760 4030 5.070 | Othermetals Oats,No.2 milling Mnpls-u 3.9400  Degummedcornoil, crudewtd.avg-uw  na.
- LBMA Platinum Price PM “984.0 Rice, Long Grain Milled, No. 2 AR-uw na. Grease,choice white,Chicago-h 0.4800
2824.78 | 0.9 Yankee 5110 4380 5.580 913.30 | Emerging Markets ** 7.439 7.084 8.073 LBMA Palladium Price PM #085.0 Sorghum,(Milo) No.2 Gulf-u na. Lard,Chicago-u na.
‘Constrained indexes limit individual issuer concentrations to 2%; the High Yield 100 are the 100 largest bonds “Inlocal currency & Euro-zonebonds |  Platinum,Engelhard industrial 987.0 SoybeanMeal,Cent ILrail,ton48%-uw  302.20 Soybean oil,crude;Centl IL-uw 0.4500
“ EMBI Global Index Sources: ICE Data Services; Bloomberg Fixed Income Indices; JPMorgan | Palladium,Engelhard industrial 9920  SoybeansNolyllwIL-bpu 10.0500  Tallow,bleach;Chicago-h 0.5275
Aluminum, LME, $ per metricton ~ %#2660.0 Wheat,Spring14%-pro Mnpls-u 8.2100 Tallow,edible,Chicago-u 0.5600
GIObaI Government Bonds: Mapping Yields KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra, Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly: M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in Mineral Intelligence; W=weekly; Y=International Coffee Organization; Z=not quoted. *Dataas of 2/17 Source: Dow Jones Market Data
selected other countries; arrows indicate whether the yield rose(a) or fell (¥) in the latest session
Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points ADVERTISEMENT
Coupon (%) Maturity,inyears Latest(®)0 1 2 3 4 5 6 Previous Monthago  Yearago Latest Prev Yearago
4125 US.2 4297 A o 4.258 4.272 4.654 - -
4625 10 4542 4 of | aar5 460 a5 usiness Real Estate uctions
4750 Australia2 3.926 A L 3.870  3.949 3.875 -38.10 -39.9  -765 To advertise: email sales.realestate@wsj.com or WSJ.com/classifieds
3.500 10 4514 A ° 4.465 4.506 4.205 33| -15 -7.9
2.500 France 2 2.259 v ° 2.264  2.388 2.831 -204.7 -200.5 -180.9 TENNESSEE
3.000 10 3163V 3 3171 3311 2.873 -138) -130.9  -141.2
. . v D . . . -213. -182.
2200 Germany 2 2.134 2135 2231 2814  ExvE 2134 -182.5 J.[!JSVH ABSOLUTE
s 2swa | | fof | | | 21 0w ous e e AU Ol REAL ESTATE AUCTION
3.100 ltaly 2 2436V ° 2445 2571 3.376 [2187.0 1824 -126.3 SELLS TO THE HIGHEST BIDDER REGARDLESS OF PRICE
deso o sswry | || o] | | asst sem  awd coms PPN o st wutresnat v avcion MARCH 19, 2025
0700  Japan2 0.827 A | ¢ 0811 0.69%4 0.142 K] 3458  -449.7 L e
Burlington Road,
1.200 10 1436 A ° 1393 1.207 0.730 EIRFEI -308.8 -355.4 Waurtsboro, New York 2 .. [T
']
. ; N —— ;
2.500 Spain 2 2328 V ° 2335 2358 3.012 -197.8 1934  -162.7 Lot 420,71 Acres J
3.450 10 3.097 A > 3.094 3.163 3.298 -138.6  -98.6 622 Jackson Rd., i
4125 UK.2 42344 b 4198 4371 4620 72| 71 <20 s
4.250 10 4559 A ° 4538 4.660 4114 I12 58  -17.0 ""’°’;“N”"°M A

HURS., MARCH 6™ - WED., MARCH 12™
Source: Tullett Prebon, Tradeweb FTSE U.S. Treasury Close LAKE BLUFF, IL ® OFFICE BUILDING

Imﬁ:;;ﬁfﬂ“;{:’ 46,036 sq. ft. multi-tenant 2-story building located at 900 N.
Corporate Debt Foster, Rhode Island Shore Drive. Situated on 3.24 acres with 146 parking spaces.
Prices of firms’ bonds reflect factors including investors’ economic, sectoral and company-specific Recently renovated, great curb appeal, desirable North Shore

expectations location, easy access to highway, gross annual income over

0 Lot #4:3.459+ Acres
Victoria Green Court,

|nvestment-grade spreads that tightened the most... Reisertown, Maryland $800,000. 89% leased with 27 tenants.
Issuer Symbol Coupon (%) Yield (%) Maturity —eresngreagﬁ'e!ga%ﬁa‘ﬁggoIntlfam :ﬁﬁ??\:gzﬁzmon Sl LT aaET Rep Ia Cement Va I ue over $8, 000, 000
Ty - @ owemwe m o - | COCHMMOSUN| | Suggested Opening Bid $3,250,000
Mercedes-Benz Finance North America ... 4.300 5.02 Feb.22: 29 65 -4 n.a. On-site inspections Noon to 2 .PM Feb. 18, 24, March 6, 13
Banco Santander 6.350 593 March14,'34 141 -4 NN THE WALL STREET JOURNAL. and by appointment.
UBS 7.500 4.83 Feb.15,28 53 -4 53
csx csx 6.220 549  April30,'40 98 -3 102 Rick Levi FOR RF°RMA.T'°N C°i‘TACT ince 1991
PACCAR Financial 4450 441 Aug.6,27 13 -3 s NOTABLE ick Levin & Associates, Inc. | since 199
Sprint Capital 8.750 538 March15,'32 87 -3 86 COMMERCIAL 312.440.2000 | www.ricklevin.com
..And spreads that widened the most IN CONJUNCTION WITH BERKSON & SONS LTD.
Netflix NFLX 4.875 4.67  April15,'28 35 12 42 PROPERTIES
Vodafone VoD 4.875 6.01 June 19,49 124 8 n.a. EVERY WEDNESDAY MASSACHUSETTS
Arch Capital ACGL 5.144 5.88 Nov.1,’43 105 4 n.a.
Walt Disney DIS 2.650 4.89 Jan.13,31 51 4 49
UCTIONEERS = APPRAISERS
GA Global Funding Trust 5.400 5.26 Jan. 13,30 87 4 88 §II)”'\£F1§SOT3F o
Mercedes-Benz Finance North America ... 4.750 4.77 Aug.1,'27 49 4 n.a. |_|ST YOU R
Nucor NUE 6.400 552 Dec.1,'37 98 4 "2 | PROPERTY TODAY Mortgagee’s Sale of Real Estate
Shell Finance US 4375 569  Mayll,'45 86 4 na. at Public Auction
High-yield issues with the biggest price increases... BOSTO N
Bond Price as % of face value
Issuer Symbol Coupon (%) Yield (%) Maturity Current  One-daychange  Last week
Rockies Express Pipeline 6.875 6.95 April 15,40 99.289 0.34 n.a. 0 N E LI N c 0 L N ST
Venture Global Calcasieu Pass 4125 5.88 Aug.15,'31 90.630 0.26 90.869
Telecom Italia Capital 6.000 6.51  Sept.30,34 96.375 0.23 95.049 (800) 366-3975 OFFIGE TOWER
Bausch Health 11.000 1355  Sept.30,'28 92.875 0.13 93.250 sales.realestate@wsj.com
Bath & Body Works BBWI 5250 535 Feb.1,728 99720 007 na. , 1 Lincoln St., Boston, MA
Placeanad at:

..And with the biggest price decreases wsj.com/classifieds Thurs, Mar. 20, 2025 at 11:00am
ADT Security 4.875 5.97 July 15,32 93.500 -0.38 93.769 flégﬁt;ﬂ will takf IIat:g at the cognerb of Kin :sggontstreeﬁ é;:&egé‘grd/ Stree{ enlratngle.
Methanex US Operations 6250 637 March15’32 99313  -031  100.020 squa?e"aﬁ'fét& Econ:;”I offlir(Tt;](-';) '°Vtiwer/ ‘;mla te 'Skf?r'.%nctia’l \ distl;igt._ t é":h pe;dee%friaﬁ
Hughes Sateliteystems 5250 126 AwglZo 050 025 90000 seomums & 3 bt e w5 vl ing scus b, e e,
Rakuten 9.750 6.84 April 15,29 110.375 -0.25 n.a. email _ssaperstein@pesco.com __for _bidders’ _package _information.
Navnt i Ses 7M6 Awl® GG 05 508 Jems of Saie, A depesit o $,000000 gt s I e ot
Verde Purchaser 10500 WA Nov.30,'30 ELLERER] 021 108.352 Tose. days o1 sals & balanco. din wirin 50 e, Al other ferms Bnounced at shie
Mauser Packaging Solutions Holding 7.875 6.96 April 15,27 101.821 -0.19 102.125 Neither yAuctioneer nor Mortgagee nor At);o'rney make any representations

or warranties as to the accuracy of the information contained herein.

Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100 basis points=one percentage pt; change in spread shown is for Z-spread.

Note: Data are for the most active issue of bonds with maturities of two years or more ©2024 Dow Jones & Company, Inc.
Source: MarketAxess AllRights Reserved.

DEPOSIT: see above language or PESCO.com. All other terms announced at sale. Neither Auctioneer,

Mortgagee nor Attorney make any representations as to the accuracy of the information contained herein.
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B8 | Wednesday, February 19, 2025 * o
BIGGEST 1,000 STOCKS
Net Net Net Net Net Net Net
How to Read the Stock Tables Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg
The following explanations apply to NYSE, NYSE Arca, NYSE American and BancSanBrasil BSBR 4.82 0.10|4CNH Indl  CNH 13.30 0.49 | i CocaColaEuropac CCEP 86.74 184 Dick's DKS 23464 -3.72| EsteelauderEL 7219 3.50| Gallagher AJG 32630 4.80|1HormelFoods HRL 28.29 -0.17
Nasdaq Stock Market listed securities. Prices are consolidated from trades BcoSantChile BSAC 22.16 -0.58 | | CRH CRH110.51 2.21| CognizantTech CTSH 88.77 -1.62| DigitalRealty DLR 165.65 137| EvercoreA EVR 27543 6.12| GameStop GME 26.97 -0.03| DR Horton DHI 129.81 -0.76
reported by various market centers, including securities exchanges, Finra, | BancoSantander SAN_ 6,10 0.08| CSX CSX 3364 027| Coherent COHR 88.68 188| DiscoverFinSvcs DFS196.28 0.31| Everest ~ EG 33818 5.49| Gamingsleisure GLPI 49.04 0.43| HostHotels HST 17.05 0.66
electronic communications networks and other broker-dealers. The list I BanColombiaCIB 41.09 0.38| CVS Health CVS 65.57 -0.26| CoinbaseGlbl COIN264.63 -9.68| Disney ~ DIS 10956 -0.82| Evergy ~ EVRG 67.07 0.41| Gap GAP 2354 0.76| HoulihanLokey HLI 18167 3.40
comprises the 1,000 largest companies based on market capitalization. BankofAmericaBAC 46.53 -043| CadenceDesign CDNS300.43 5.24| ColgatePalm €L 86.39 0.35| DocuSign DOCU 8734  ...| EversourceEnerES 6151 -0.03| Garmin  GRMN21478 2.16| I Honmetherospace HWM 136.67 3.25
Underlined quotations are those stocks with large changes in volume BankMontreal BMO 101.34 0.29| CAE CAE 26.72 -0.06| Comcast A (MCSA 36.35 0.96| DollarGeneralDG  75.03 2.47| ExactSciences EXAS 49.63 0.32| Gartner IT 51315 -1.52| Hubbell HUBB 395.55 5.41
compared with the issue’s average trading volume. 1 BankNY MellonBK ~ 88.90 1.06| CaesarsEnt CZR 39.53 -0.23| Comerica CMA 67.86 0.77| DollarTree DLTR 7452 2.96| Exelixis  EXEL 34.20 -0.80| GenDigital GEN 27.62 -0.10| HubSpot  HUBS803.35 -8.60
Boldfaced quotations highlight those issues whose price changed by 5% or BankNovaScotia BNS  51.03 -0.20| - CamdenProperty CPT 11937 0.30| ComfortSystems FIX 394.59 3.37| DominionEnerD  55.61 0.02| Exelon EXC 4270 -015| Generac  GNRC143.87 -2.98| Humana ~ HUM257.24 341
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Your Silver Passport to Travel the World

The 5 Most Popular Pure Silver Coins on Earth in One Set

Travel the globe without leaving home with the world’s five most popular pure
silver coins. Newly struck for 2025 in one ounce of fine silver, each comes in
Brilliant Uncirculated (BU) condition. Your trip includes stops in the United
States, Canada, South Africa, China, and Great Britain.

We’ve Done the Work for You With This Extraordinary
5-Pc. World Silver Coin Set

Each of these coins is recognized for its breathtaking beauty, and for its stability
even in unstable times, since each coin is backed by its government for weight,
purity and legal-tender value.

2025 American Silver Eagle: The Silver Eagle is the most
popular coin in the world, with its iconic Adolph Weinman
Walking Liberty obverse backed by Emily Damstra’s Eagle
Landing reverse. Struck in 99.9% fine silver at the U.S. Mint.

2025 South African Krugerrand: The Krugerrand continues to

be the best-known, most respected numismatic coin brand in the
world. Struck in 99.9% fine silver at the South African Mint.

2025 Canada Maple Leaf: A highly sought-after bullion coin
since 1988, this 2025 issue was struck in highly pure 99.99%
silver at the Royal Canadian Mint.

2025 British Silver Britannia: One of The Royal Mint’s flagship

coins, this 2025 issue features Lady Britannia, defender of Britain,
struck in 99.9% fine silver at The Royal Mint.

2025 China Silver Panda: China Silver Pandas have been collector
favorites since their debut in 1983. They’re noted for their heart-
warming one-year-only designs highlighting the maturing of Panda

cubs. Struck in 30 grams of 99.9% fine silver at the China Mint.

GovMint = 1300 Corporate Center Curve, Dept. WRD426-13, Eagan, MN 55121

Asset Marketing Services, LLC d/b/a GovMint is a retail distributor of coin and currency issues and is not affiliated with the U.S. government. The collectible coin market is unregulated, highly speculative and involves risk. Prices, facts, figures and
populations deemed accurate as of the date of publication but may change significantly over time. All purchases are expressly conditioned upon your acceptance of AMS’s Terms and Conditions (www.amsi-corp.com/terms-conditions); to decline,
return your purchase pursuant to our Return Policy (www.amsi-corp.com/product-return-policy). Keeping your purchase means you agree to the Terms and Conditions. © 2025 GovMint. All rights reserved.

SAVE with this World Coin Set!
You'll save both time and money on this world coin set with FREE shipping and a
BONUS presentation case, plus a new and informative Silver Passport! You'll also
receive a FREE mystery gift. A $25 value, it’s yours at no extra charge!

FREE Mystery Gift with every order!
(A $25 value!)

Don’t Wait—Pre-Order NOW!
Collectors around the world are already standing by,
ready to secure these coins. Don’t wait. Call now to
lock in your prices, and your 2025 Silver Passport Set
will ship directly to your door shortly after the release
in mid-January! Pre-order your Silver Passport Set

right now!

2025 World Silver 5-Coin Set

Regular Price $279 - Only $219 per set!
SAVE $60.00 (over 20%) + FREE SHIPPING
AND FREE Gift! Total Value of $304 - FOR ONLY $219!

FREE SHIPPING: Standard domestic shipping. Not valid on previous purchases.

For fastest service call today toll-free

1-888-201-7070

Offer Code WRD426-13

Please mention this

code when you call.

SPECIAL CALL-IN ONLY OFFER
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Eilily  LLY §7201293| MidAmApt MAAL57.56 0.56| Nutrien MR 5166 0.78] pinackfinptisPNFP 12191 167| RocketCos. RKT 1316 0.06|Reduced TomsinRetss TRI 17356 -0.13| | Weltower  WELL 15040 053
LincolnElectric LECO 216,81 2.99| Middieby ~ MIDD17160 327| nventElectricNVT 68.84 0511 pinnaciewest PNW 89.89 0.63| Rocketlab RKLB 27.74 -0.28|Morgan Stanley Dep Pfd 1 Msol 65 3984/40729 Q Aprl5/Mar31| Lomsonredters 26 0. eltower 900
! | Mitsubishi NVIDIA  NVDA13940 055| r. 3M MMM 148.99 037 Wescolntl WCC199.95 3.10
Linde LIN 465.83 8.83 || MitsubishiUFJMUFG 13.32 0.51 Pinterest  PINS 39.32 045| Rockwell ~ ROK 30115 8.06|Morgan Stanley Dep Pfd F MSpF 69 4297/43924 Q Aprl5/Mar31
) . | MizuhoFin MFG 5.85 0.11 ’ : } -7 : Toast TOST 41.91 1.42| WestPharmSves WST211.00 -3.73
Lineage LINE 55.53 -0.84 PlainsAllAmPipe PAA  20.36 0.56| RogersComm BRCI 27.82 -0.21 N
e " y Morgan Stanley Pfd. A MSpA 64 329/35835 Q Aprl5/Mar3L| Tollgros ~ TOL 12205 -1.58| WestAllanceBcp WAL 91.87 3.12
LithiaMotors LAD 37476 -4.86| Mobileye ~MBLY 18.89 0.92 PlainsGP  PAGP 2158 0.48| Roku ROKU 95.80 -3.27 | \1oraan Stanley PFd. E MsoE 71 445345521 Q Apr15/Mar31| TopBuld  BLD 32133 438| WesternDigitalWDC 7203 3.64
I LiveNationEnt LYV 154.66 0.90| Moderna  MRNA 3575 2.76| OGE Energy OGE 43.86 033 PlanetFitnessPLNT100.12 -0.87| Rollins ROL 50.01 -0.72 : il : T;‘;m‘;'mmsm 40,05 030 Weessteer:r:AirligltrmWES W62 104
LloydsBanking LYG ~ 3.19 -0.03| Moinaealthcare MOH 268.56 -3.72| ONEOK  OKE 98.64 0.79| Pool POOL34350 -0.78| RoperTech ROP 57253 -1.05|nitial TotEnergies TTE 6161 0.40| Westiake  WLK 11685 158
Triton Intl Pfd.F TRTNpF 7.7 20651 Marl5/Marl0| ToyotaMotor TM 184.07 -0.17| Weyerhaeuser WY 29.73 0.12
Stocks TractorSupply TSCO 57.72 0.58( WheatonPrecMtis WPM 68.72 1.22
i = TradeDesk TTD 80.03 -0.13| Williams WMB 57.80 0.82
Borrowmg Benchmarks | wsj.com/market-data/bonds/benchmarks Comstock LoDE 110 /Feb25| Tradeweb TW 127.25 0.22| WilamsSonomaWsM217.71 3.1
Pegasystems PEGA 21 /Jun23| TraneTech TT 36291 -0.35| WillisTowers WTW 322.27 1.87
Volato Group SOAR 125 /Feb24| TransDigm TDG 129948-14.71| Wingstop  WING306.02 133
Money Rates February 18,2025 TransUnion TRU 97.08 -2.66| WintrustFinl WTFC13155 1.94
Foreign Travelers TRV 23840 0.10| Wipro WIT 368 005
Key annual interest rates paid to borrow or lend money in U.S. and international markets. Rates belowarea  [BankofButterfield NTB 43 44 Q Marl0/Feb24| Trimble — TRMB 75.14 0.85| Wixcom  WIX227.78 4.08
: ; Trip. TCOM 67.17 -2.08| WoodsideEnergy WDS 14.84 -0.69
guide to general levels but don’t always represent actual transactions. Essent Group ESNT 22 31 Q Mar24/Marl4| B - E BT el o wwa e 307
GasLog Ptrs Pfd.C Glomc 96 62046 Q Marl7/Marl0] rfio ™ w0156 041) WoorFin WF 3580 063
Week  —52-WEEK— Week ~ —52-WEEK— | Granite REIT GRPU 49 19968 M Marl4 /Feb28 TylerTech  TYL 63999 -1.71| Work day WDAY 26572 7.67
o) Latest ago High  Low Latest ago High  Low Maglnalnternatronal MGN: gé 45%5 g r\%a;l(;l//&eb(z)g TysonFoods TSN 57.89 0.79| 1 WyndhamHtls WH 11139 2.07
) 5
: g Britain 450 450 525 450 13weeks 4225 4225 5255 4195 |N00C : : arcl)/Marto| UBS Group UBS 3433 078 WynnResorts WYNN 91.21 2.39
lovel | Dec'24 Jan24  )ustralia 435 435 435 435 26weeks 4220 4185 5170 4110 |NYentElectric wroo 12200 @ May09/Apr25| UDR - UDR 4307 02| XPO  XPO 14430 -L34
Us iceind - : s s . - . - Patria Investments PAX 50 15 Q Marl7 /Feb25| U-Haul UHAL 74.71 0.45| XcelEnergy XEL 68.54 -0.07
.S. consumer price index . ¥
_ consumer price inde; Overnight repurchase Other short-term rates RELX ADR RELX 16 55861 SA Jun25/May09| U-Haul N UHAUB 67.22 0.81| XPeng XPEV 17.48 0.82
Allitems 317.671 0.65 3.0 USs 438 438 545  4.00 TCEnergy TRP 51 59903 Q Apr30/Mar31| UL SolutionsULS 56.50 -0.20| Xylem XYL 13049 151
Core 323.842 0.57 33 = 5 : : : Week  —52-Week— | TritonintIPfd. A TRTNpA 83 53125 Q Marl5/Marl0| US Foods  USFD 70.85 -0.40 YPF' YPF 37.16 -0.06
Latest high  low |TritonIntlPfd.B TRNGE 79 50  Q Marl5/Marlo| UWM  UWHC 651 012 vumiBrands YUM 147.13 -0.78
U.S.governmentrates ago h Uber UBER 81.49 2.07| YumChina YUMC 4930 0.14
= Triton Intl Pfd.C TRTNpC 76 46094 Q Marl5 /Marl0 -
International rates : Ubiquiti Ul 33741 -3.21| ZTO ExpressZTO 19.78 -0.31
Discount Call money TritonIntl Pfd.D TRTIND 75 42969 Q Mar15/Marl0| i apeayty ULTA368.75 3.61| ZebraTech ZBRA33LOB 12.72
Week  —52-Week— 450 450 550 450 625 625 725 625 |lftonintiPfdE TRTNGE 72 35938 Q Marl5/MarlO| ynilever UL 5492 0.03| zilowC  Z 8058 0.61
Latest  ago  High Low i i Note: Dividend yieldsas of 3:30 p.m.ET Un.ionPec.ific UNP 251.17 1.95 Z.iIIowA 26 7730 041
Federal funds Commercial paper (AA financial) Sources: FactSet; Dow Jones Market Data Bnltem"nesgnﬂnl-clﬂz-gg é% ?mTerBlomesz?; }gz}é }gz
: nitedMicro . . oetis .48 -1
Primerates Effectiverate 43300 4.3300 5.3400 4.3300 90days n.a. na. 537 4.26 |KEY:A:annual;M:monthly; Q:quarterly; r:revised; SA: semiannual; S2:L: stock splitand | (ps g UPS 11542 0.84| ZoomCommsZM 85.20 0.10
us. 750 7.50 850 7.50 High 4,5500 4.5500 5.6500 4.4700 R N _ i0; SO: spin- UnitedRentals URI 720.35-20.91| Zscal ZS 21687 417
Canada 520 520 720 520 Low 43200 43200 53300 43000 Secured Overnight Financing Rate 1121 S0:sPimoft e e
Japan 1.625 1.625 1.625 1475 Bid 4,3200 4.3200 5.3300 4.3200 433 435 540 427
Policy Rates Offer 4.3300 4.3300 5.3600 4.3300 Value  —52-Week— ADVERTISEMENT
Euro zone 290 290 450 290 Treasurybillauction Latest Traded High Low
Switzerland 100 100 225 100 4weeks 4250 4250 5.285 4230 DTCCGCFRepoindex The M arket I ace
N P Treasury 4427 46.796 5.471 4.286
oteson data: MBS 4423 55800 5.526 4.294 To advertise: 800-366-3975 or WSJ.com/classifieds

U.S. prime rate is the base rate on corporate loans posted by at least 70% of the 10 largest U.S. banks,
and s effective December 19, 2024. Other prime rates aren't directly comparable; lending practices
vary widely by location; Discount rate is effective December 19, 2024. Secured Overnight Financing
Rate is as of February 17,2025. DTCC GCF Repo Index is Depository Trust & Clearing Corp.'s

weighted average for overnight trades in applicable CUSIPs. Value traded is in billions of U.S. dollars.

Federal-funds rates are Tullett Prebon rates as of 5:30 p.m.ET.

Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet;

Tullett Prebon Information, Ltd.

Latest Weekago Yearago
Freddie Mac
30-year fixed 6.87 6.89  6.77
15-year fixed 6.09 6.05 6.12

Exchange-Traded
Portfolios

Largest 100 exchange-traded funds.
Preliminary close data as of 430 p.m. ET

Tuesday, February 18, 2025
Closing Chg YTD

ETF Symbol Price (%) (%)
CommSvsSPDR XLC 10482 -047 83
CnsmrDiscSel XLY 22637 -0.28 0.9
DimenUSCoreEq2 DFAC 36.08 036 43
EnSelSectorSPDR XLE 9130 137 6.6
FidWiseBTC FBTC 8219 -333 07
FinSelSectorSPDR XLF 5217 071 79
GrayscaleBitcoin GBTC 7448 =329 0.6
HealthCrSelSect XLV 14452 -019 5.1
IndSelSectorSPDR XLl 13863 079 5.2
InvscNasd100 Qaam 222.09 024 55
InvscQQQI QQQ 53937 023 55
InvscS&P500EW RSP 18247 077 41
iShBitcoin IBIT 5351 -329 09
iShCoreDivGrowth DGRO 6410 045 45
iShCoreMSCIEAFE IEFA 7651 067 89
iShCoreMSCIEM IEMG 5530 0.66 59
iShCoreMSCITotInt IXUsS 7112 0.64 75
iShCoreS&P500 IV 61448 029 44
iShCoreS&P MC IJH 6449 092 35
iShCoreS&P SC R 11782 062 23
iShCoreS&PTotUS ITOT 13438 028 45
iShCoreS&PUSGrw  IUSG 14629 020 5.0
iShCoreS&PUSVal IUSV 9589 052 3.6
iShCoreTotUSDBd IUSB 4542 -035 05
iShCoreUSAggBd AGG 9731 -040 04
iShEdgeMSCIMinUSA USMV  93.16  0.23 4.9
iShEdgeMSCIUSAQual QUAL 18557 025 4.2
iShGoldTr IAU 5537 167 118
iShiBoxx$IGCpBd LQb 10755 -041 0.7
iShMBS MBB 9199 -048 0.3
iShMSCIEAFE EFA 8252 072 9.1
iShMSCIEAFEValue  EFV 5744 061 95
iShNatIMuniBd MUB 10650 =019 -0.0
iSh1-5Y1GCpBd IGSB 5192 -0.08 04
iSh1-3YTreaBd SHY 8203 -0.09 0.1
iShRussMC IWR 9293 0.8 5.1
iShRuss1000 IWB 33691 026 46
iShRuss1000Grw IWF 41633 =-0.01 3.7
iShRuss1000Val IWD 19562 059 57
iShRuss2000 IWM 22721 055 28
iShS&P500Grw IVW 106.66 0.03 51
iShS&P500Value IVE 19774 057 36
iShSelectDiv DVY 137.09 1.02 44
iSh7-10YTreaBd IEF 9282 -054 04
iSh20+YTreaBd TLT 8810 -118 0.9
iShUSTech IYW 166.79 055 4.6
iShUSTreasuryBd GOVT 2254 -040 -19
iSh0-3MTreaBd SGOV 100.52 0.02 0.2
JPMNasdEqPrem JEPQ 5838 019 35
JPMEqPrem JEPI 5935 030 3.2
JPMUItShincm JPST 5049 -0.02 0.2
PacerUSCashCows COWZ 5866 0.86 3.9
ProShUItPrQQQ TQQQ 9039  0.62 14.2
SPDRBbg1-3MTB BIL 9160 002 02
SPDRDJIATr DIA 44592 003 48
SPDR Gold GLD 27070 166 11.8
SPDRPtfDevxUS SPDW 37.03 071 85
SPDRS&P500Value  SPYV 5296 047 3.6
SPDRPtfS&P500 SPLG 7193 029 43
SPDRS&P500Growth SPYG 9236  0.03 5.1
SPDRS&P 500 SPY 61149 029 43
SchwablntEquity SCHF 2010 070 8.6
SchwabUS BrdMkt SCHB 2371 025 44
SchwabUS Div SCHD 27.99 072 25
SchwabUS LC SCHX 2426 025 47
SchwabUS LC Grw SCHG 2891 -0.10 3.7
SPDRS&PMdCpTr MDY 589.24 090 3.5
SPDR S&P Div SDY 13512 0.64 23
TechSelectSector XLK 24216 091 41
VanEckSemicon SMH 25622 144 58
VangdSC Val VBR 20473 0.62 33
VangdExtMkt VXF 20047 048 55
VangdSC Grwth VBK 29312 077 47
VangdDivApp VIG 20430 022 43
VangdFTSEAWXUS  VEU 6177 073 7.6
VangdFTSEDevMk ~ VEA 5186 0.68 84
VangdFTSEEM VWO 4610 048 47
VangdGrowth VUG 42750 -0.00 4.2
VangdHiDiv VYM 13450 055 54
VangdinfoTech VGT 64410 0.66 3.6
VangdintermBd BIV 75.03 =039 04
VangdintrCorpBd VCT 8072 =032 0.6
VangdintermTrea VGIT 5812 -029 0.2
VangdLC VvV 28212 024 46
VangdMegaGrwth MGK 357.10 -0.09 4.0
VangdMC VO 27757 0.68 5.1
VangdRealEst VNQ 9204 045 33
VangdRuss1000Grw  VONG 107.15 w37
VangdS&PS500ETF VOO 56231 029 44
VangdST Bond BSV 7742 -0.09 0.2
VangdSTCpBd VCSH 7831 =-0.08 04
VangdShortTrea VGSH 5823 =-0.05 0.1
VangdSC VB 249.77 073 39
VangdTaxExemptBd VTEB 50.07 -0.24 -0.1
VangdTotalBd BND 7226 -037 05
VangdTotIntIBd BNDX 49.05 -0.26
VangdTotIntIStk VXUS 6328 059 74
VangdTotalStk VTl 30269 028 44
VangdTotWrldStk VT 12397 039 55
VangdValue VTV 17835 055 53

BANKRATE.COM® MMA, Savings and CDs

Average Yields Of Maior Banks Tuesday, February 18,2025

Type MMA 1-MO 2-MO 3-MO 6MO 1YR 2YR 25YR 5YR
National average

Savings 042 050 051 152 141 153 139 117 116
Jumbos 075 050 051 155 143 158 150 128 128
Weekly change

Savings 000 001 000 004 003 002 -0.03 -0.05 -0.03
Jumbos 0.01 001 000 004 003 002 001 002 001

Consumer Savings Rates

Below are the top federally insured offers available nationwide according to Bankrate.com’s
weekly survey of highest yields. For latest offers and reviews of these financial institutions, please
visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed.

High yield savings

Bank Yield Bank Yield
Phone number Minimum (%) Phone number Minimum (%)
Money market account Six-month CD

Quontic Bank $100 475 Bask Bank $1,000 445
(800) 908-6600 (877)839-2265

BrioDirect $5,000 4.55  KSStateBank $500  4.40
(877)369-2746 (785) 587-4000

Vio Bank $100 446  RisingBank $1,000  4.40
(888)999-9170 (888) 222-9484

One-month CD One-year CD

State Bank of India California  $1,000  0.50 Bask Bank $1,000  4.40
(877)707-1995 (877)839-2265

Lone Star Bank $1,000 0.20 America First FCU $500  4.35
(713) 358-9400 (801) 627-0900

Presidential Bank, FSB $1,000 0.10 Citizens Access $5,000  4.35
(800)799-1424 (888) 201-6505

Two-month CD Two-year CD

StateBank of India California  $1,000  4.25 Banesco USA $1,500 435
(877)707-1995 (888) 228-1597

Lone Star Bank $1,000 0.20  KSStateBank $500  4.25
(713) 358-9400 (785) 587-4000

Presidential Bank, FSB $1,000 0.10 Merrick Bank $25,000 4.25
(800)799-1424 (866) 638-6851

Three-month CD Five-year CD

Quontic Bank $500 450  KSStateBank $500  4.30
(800) 908-6600 (785) 587-4000

Bask Bank $1,000 450  AmericaFirstFCU $500  4.25
(877)839-2265 (801) 627-0900

America First FCU $500 435 Popular Direct $10,000  4.15
(801) 627-0900 (800) 274-5696

High yield jumbos - vinimumis $100000

Money market account Six-month CD

VioBank 4.46 America First FCU 435
(888)999-9170 (801) 627-0900

Presidential Bank, FSB 437 Bank5 Connect 435
(800)799-1424 (508) 679-8551

VirtualBank,adivision of First Horizon Bank 4.25 Merrick Bank 435
(877)998-2265 (866) 638-6851

One-month CD One-year CD

State Bank of India California 0.50 Credit One Bank, NA 4.40
(877)707-1995 (877)825-3242

Lone Star Bank 0.20 America First FCU 435
(713) 358-9400 (801) 627-0900

Presidential Bank, FSB 0.10 Citizens Access 435
(800)799-1424 (888) 201-6505

Two-month CD Two-year CD

State Bank of India California 4.25 Banesco USA 4.35
(877)707-1995 (888) 228-1597

Lone Star Bank 0.20 Merrick Bank 4.25
(713) 358-9400 (866) 638-6851

Presidential Bank, FSB 0.10 Luana Savings Bank 424
(800)799-1424 (800) 666-2012

Three-month CD Five-year CD

Quontic Bank 4.50 GTE Financial Credit Union 433
(800) 908-6600 (888) 871-2690

America First FCU 435 Luana Savings Bank 430
(801) 627-0900 (800) 666-2012

Bank5 Connect 435 America First FCU 4.25

(508) 679-8551 (801) 627-0900

Notes: Accounts are federally insured up to $250,000 per person. Yields are based on method of
compounding and rate stated for the lowest required opening deposit to earn interest. CD
figures are for fixed rates only. MMA: Allows six (6) third-party transfers per month, three (3) of
which may be checks. Rates are subject to change.
Source: Bankrate.com, a publication of Bankrate, Inc, Palm Beach Gardens, FL 33410
Internet: www.bankrate.com

BUSINESS OPPORTUNITIES

MORTGAGE REIT

8(70'9 (70 RETURN

TAX EFFICIENCY
REAL ESTATE SECURED
GROWTH / INCOME
SEEKING RIA'S &
ACCREDITED INVESTORS

866-700-0600

ALLIANCE MORTGAGE FUND
120 Vantis Dr., Ste. 515 ¢ Aliso Viejo, CA 92656
www.AlliancePortfolio.com
RE Broker ® CA DRE ® 02066955 Broker License ID

BIDS PROPOSALS

NOTICE TO BIDDERS
COUNTY OF ESSEX
OFFICE NUMBER: 973-621-5100
FAX REQUEST TO: 973 621-5109
Qualified potential bidders/respondents can obtain copies of these documents at the Office of Purchasing
on the 3rd Floor, Room 335, Hall of Records, 465 Dr. Martin Luther King, Jr. Boulevard, Newark, New Jersey 07102
during regular business hours 9:00 a 0 pm. Bid opportunities are available for download at http://purchasing.
essexcountynj.org  EXCEPT FOR (ONSTRU(TION BIDS. Sealed "Bids”, “Request for Proposals” or “Competitive
Contracts” (under the provision of Local Public Contracts Law N.J.S.A 40: A-11-4.1 et seq.) will be opened and read out
loud on the date specified within each document’s description by the Purchasing Agent or a designated assistant at
11:00 a.m. prevailin? time in the old cafeteria in the Hall of Records, across from the Office of Purchasing Room 335
on the 3rd Floor, Hall of Records.
CONSTRUCTION

Please Note: Plans and specifications must be picked up in the Office of Purchasing. A non-refundable fee will
be required to obtain the plans and specifications, if applicable.
BID#25-012-Livingston Roundabout - Walnut Street & West Hobard Gap Road for the Essex Count Department of
Public Works. A non-refundable fee of $200.00 will be required to obtain plans and

SEEKING NEW PROJECTS
NTM Inc. is seeking new projects for injection
molding and tooling, we amortize tooling costs
over large production runs. We are also looking to!
purchase plastic product lines & medical molding.
We have a Vendor # with many big box stores & retail.
We do 3D printing, and product development.

NTMUSA.COM  800-331-1225

COMMERCIAL REAL E

TE

NOTICE OF PUBLIC SALE OF COLLATERAL

Current Principal Balance: 193,806,115.34
PLEASE TAKE NOTICE that in accordance with the
applicable provisions of the Uniform Commercial Code
of the State of New York, Parkview Financial REIT,
LP, as the agent under certain loan agreements and a
pledge agreement (“Secured Party”), will offer at public
auction the limited liability company interests (the
“Collateral”) in Hudson 1702, LLC ("1702”) and Hudson
1701/1706, LLC (together with 1702, the “Company”),
which entities, upon Secured Partys information and
belief, own a leasehold estate in certain condominium
units in the building known as 353 West 57th Street
Condominium and by the street number 353-361 West
57th Street a/k/a 356 West 58th Street, New Vork

New York, said condominium units belng i
and described as Unit Nos. 1, 2 and 6 in the Dedlaration
relating to such (ondomlnlum, as amended, recorded in
the Office of the City Register of The City of New York,
County of New York. The sale of the Collateral involves
the sale of the equity interests of the Company and
does not involve the direct sale of the leasehold estate
described above. 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. The Collateral
will be offered for sale as a single unit or in separate

lots.

The public auction will be held in person at the offices
of DLA Piper LLP (US) located at 1251 Avenue of the
Americas, New York, New York, 10020 and virtually
via Zoom Meetings, on April 10, 2025 at 10:30 a.m.
(ET). The Collateral secures indebtedness owing by the
Company to Secured Party in an amount of not less than
$193,806,115.34 plus unpaid interest and all other sums
due under the applicable loan documents. The Collateral
will be sold to the highest qualified bidder; provided,
however, Secured Party reserves the right to cancel the
salein its entirety or to adjourn the sale to a future date
at any time. Secured Party also reserves the right to
bid, including by credit bid.

Additional documentation and information regarding
the Collateral will be made available, including the
terms of the public sale, to interested parties that
execute a confidentiality agreement. To review and
execute such confidentiality agreement, please visit our
website at: https://tinyurl.com/m9njnnnx.

Interested parties that intend to bid on the Collateral
must contact Brock Cannon of Newmark, Secured Party's
broker, at brock.cannon@mrk.com or '(212)-372-2066
no later than five (5) business days before the date
scheduled for the auction to receive information on
how to register for the auction. For questions and
inquiries, please contact Brock Cannon or Neal Kronley
of DLA Piper LLP (US), counsel to Secured Party, at neal.
kronley(@us.dlapiper.com. Interested parties who do not
comply with the foregoing or any other requirement
of the applicable terms of sale, including, without
limitation, any deadlines set forth herein or therein, will
not be permitted to enter a bid.

specifications-Due Date: March 7, 2025

ProEosaIs are being solicited through a fair and open process in accordance with N.J.S.A. 19:44A-20.3, et seq., and as
such, contractors are exempt from the limitations on making political contributions under that law. Further, for that
reason, as well as because of a language in the New Jersey’s Annual Appropriations Act, refusal to disclose campaign
contributions otherwise required by N.J.S.A. 19:44A-20.3 et seq. and 19:44A-20.25 et seq., will not adversely affect
your consideration for award.

The Disadvantaged Business Enterprise (DBE) goal is 5%. These requirements should be indicated in the proper
ocations on Federal Attachment Number 1. The number of Training Positions will be 3 where feasible consisting of
0 Apprentices and 3 Trainees (Total Trainees Hours = 1960). These requirements should be indicated in the proper
locations on Federal Attachment Number 2.

THE COUNTY OF ESSEX MAY NOT AWARD THE CONTRACT PRIOR TO THE DEPARTMENT'S APPROVAL AS PER
Sg(T:)ON 1%2 .15 “DISQUALIFI(ATION OF BIDDERS” IN THE PROJECT SPECIFICATION, PLEASE BE REMINDED OF THE
FOLLOWING:

* Failure to submit CR-266 completed and signed with CR-273, applicable CR-272 and CR-274 signed and completed
at the time of bid or within 5 days after bid opening will be considered as non-responsive bid, and bid will be rejected.
No corrections or editing will be allowed after the forms are submitted.

o If the submitted CR-266 form does not meet the contract DBE goal, the bidder must submit at the time of bid
or within 5 days after bid opening documentation of “good faith effort”. Submittal of such information does not
imply NJDOT Division of Civil Rights & Affirmative Action (DCR/AA) approval. The Department’s DCR/AA has sole
autdhoriry to determine whether the contractor is meeting the contract DBE goal or made adequate good faith efforts
to do so.

* Forms can be downloaded from https://www.state.nj.us/transportation/business/civilrights/forms.shtm

Copies of these documents may be obtained by qualified potential bidders/respondents at the Office of Purchasing on
the 3rd Floor, Room 335, Hall of Records, 465 Dr. Martin Luther King, Jr. Boulevard, Newark, New Jersey 07102 during
regular business hours 9 00 am to 4:00 pm. Except when a fee for drawings and plans is required, all bid opportunities
are available for d d at httpi// org

Each response shall be submitted in a sealed envelope plainly marked to indicate the name and address of the proposer,
the subject of the contract, bid number or Request for Proposal number and date of proposal opening. Responses may
either be mailed or delivered in person. Mailed responses will be held and opened at the above specified time and
date. Responses received by the Purchasing Agent after the time for opening proposals will be returned unopened.
Competitive Contracts/Requests for Proposals are awarded on price and other factors.

The County is not responsible for late delivery by the United States Postal Service or any other carrier.

Bidders and proposers are required to comply with requirements of N.J.S.A. 10:5-31, et. seq., and N.J.A.C. 17:27.

Julius N. Coltre, QPA
Director of Purchasing
County of Esse, Office of Purchasing

COMMERCIAL REAL ESTATE

NOTICE OF PUBLIC UCC 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 Ownership Interests Pledge and Security
Agreement, dated as of July 18, 2022 (the “Pledge Agreement”), executed and delivered by 75 ESSEX CORNER, LLC
(“Pledgor 1"), and EISNER BROS. REALTY CORP. (“Pledgor 2”; together with Pledgor 1, collectively, “Pledgor”), LES
MIXED USE LLC (the “Secured Party"), will offer for sale at publl( auction all of Pledgor’s rlghts, title, and interest in
and to the following: (i) 100% of the fimited liability membership interests in 75 ESSEX EQUITY LLC (the “/ssuer"),
and (i) all other collateral pledged pursuant to the Pledge Agreement (collectively, (i) and (ii) are the “Collateral").
Based upon information provided by Pledgor and its affiliates, Secured Party’s understanding (made without any
representation or warranty by Secured Party as to the accuracy or completeness of the following matters) is that:
(i) Pledgor owns 100% of the limited liability company membership interests in Issuer; (ii) the principal asset of the
Issuer is that certain fee interest in real property commonly known as 75 Essex Street, New York, NY 10002 (the
“Property"); and (iii) the Property is encumbered and subject to, among other things, a first priority mortgage held by
Issuer securing indebtedness in the original principal amount of $9,000,000.00.

Mannion Auctions, LLC (“Mannion”), under the direction of Marthew D. Mannion (the “Auctioneer”), will conduct

a public sale consisting of the Collateral (as set forth in Schedule A below) on March 25, 2025 at 9:00am via Zoom,
Meeting link: https://bit.ly/75Essex.
The Collateral will be sold to the qualified bidder submitting the highest and best bid; provided, however, that Secured
Party reserves the right to (i) for itself and any assignee, bid (whether by cash and/or by crediting some or all of
its secured claim) and to become the purchaser at the sale, (ii) reject any and all bids, (iii) cancel the sale in its
entirety, and/or (iv) adjourn the sale. The sale is being held to enforce Secured Party’s rights in the Collateral which
secures payment of outstanding indebtedness owing from Pledgor to Secured Party, following Pledgor’s defaults
under applicable loan documents. There shall be no warranty or representations relating to title, possession, quiet
enjoyment, merchantability, fitness, or the like, in this disposition.

The public sale of the Collateral shall be subject to the further terms and conditions set forth in the “Terms of Sale”
(including without limitation terms and conditions with respect to the availability of additional information, bidding
requirements, deposit amounts, bidding procedures, and the consummation of the public sale), which are available
by contacting the broker for Secured Party, Brock Cannon, Head of National Sales, Newmark, 125 Park Avenue, New
York, New York 10017, (212) 372-2066, brock.cannon@nmrk.com (the “Broker”"). Upon execution of a confidentiality
and non-disclosure agreement, additional documentation and information will be made available. Parties interested
in bidding must contact the Broker well in advance of the auction to receive the Terms of Sale, bidding instructions,
and required deposit and registration information. Parties who do not qualify to bid prior to 4:00 p.m. New York time

FORE(LOSURE RECEIVER AUCTION OF REAL PROPERTIES
2 CONTIGUOUS MULTIFAMILY BUILDINGS
2705 & 2707 MORRIS AVENUE, BRONX, NY
PRIME FORDHAN, BRONX

Northgate Real Estate Group has been exclusively
retained to run the foreclosure | receiver sale of 2705
& 2707 Morris Avenue in the Fordham neighborhood of
the Bronx. The two contiguous multifamily assets total
54 residential units; each bul|dlnﬁ comprised of 27 units.
Together, they span 49,000 sf. The properties boast 100
feet of frontage on Morris Avenue. Just a short walk
away, the Kingsbridge Road Subway Station (4, B & D
train) provides access to Manhattan in only 20 minutes.
Within steps from E Kingsbridge Rd, one will easily find
a variety of retail options.

Auction Starts: Monday Februanr 24th, 2025,

Auction Ends: Weilnesilaoy,0 February 26th, 2025,

Starting Bid: 800 000.00
Interested bidders must contact Greg Corbin of
Northgate Real Estate Group at Georbin@northgatereg.
:omt for more information on how to participate in the
auction.

on March 21, 2025 and deliver a good faith deposit of $250,000.00 by 10:00 a.m. New York time on March 24, 2025
wil forfeit their opportunity to register and may be barred from bidding. Only qualified bidders will be permrtted to
bid. All deposits must be paid via wire transfer. Persons interested in bidding should contact the Broker to obtain
wire transfer instructions. Within 24 hours after the conclusion of the auction the successful bidder must deliver an
additional deé)osu to the Secured Party such that the successful bidder has deposited an amount equal to 10% of the
successful bi

The Collateral consists of membership interests in the Issuer and has not been and will not at the time of sale have
been registered for sale under any Federal or State securities or blue sky laws, and as such may not be sold or otherwise
transferred by a purchaser of any Collateral except in accordance with applicable law. As a result, each prospective
bidder seeking to be a “Qualified Bidder" (as determined by Secured Party in its sole and absolute discretion) shall be
required, among other things, to execute and deliver to Secured Party a “Bidding Certificate” certifying, among other
things, that such bidder: (i) will acquire the Collateral for investment purposes, solely for its own account and not with
a view to distribution or resale; (ii) is an accredited investor within the meaning of the applicable securities laws; (iii)
has sufficient knowledge and experience in financial and business matters so as to be capable of evaluating the merits
and risks of investment and has sufficient financial means to afford the risk of investment in the Collateral; and (iv)
will not resell or otherwise hypothecate the Collateral without either a valid registration under applicable federal or
state Iaws, |n(|ud|ng without limitation the Securities Act of 1933 as amended, or an available exemption therefrom.
SCHEDULE A: Pledged Interests: (i) PLEDGOR: 75 ESSEX CORNER LLC, a New York limited liability company. ISSUER:
75 ESSEX EQUITV LLC, a New York limited liability company. INTEREST PLEDGED: 15% membership interest. (if)
PLEDGOR: EISNER BROS. REALTY CORP, a New York corporation. ISSUER: 75 ESSEX, EQUITY LLC, a New York limited
liability company. INTEREST PLEDGED: 85% membership interest. The UCCI was filed on July 26, 2022, with the
Secretary of State of the State of New York under Filing No. #202207260315356.
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PHLXS Semiconductor ~ 5259.18  5168.49 5247.85 86.91 1.68 590454 430687 177 54 157  StarBulkCarriers SBLK 3246 1475 -164 -10.01 1650 1451 f<TR‘N)A§;Tf;”S°ﬂ‘°f then:ﬂlhbefof aFiV_a"dﬂgg;d‘f_edmZg
- 1SSues wr e volume of sharesrisingandTtalling. An
Choe Volatility 1603 1535 1535 058 3857 1186 -05 -115 -172.9 MasterBrand MBC 973 1466 157 967 1623 1300 o indcates buying demand abovel
§Nasdaq PHLX Sources; FactSet; Dow Jones Market Data indicates selling pressure.
International Stock Indexes Percentage Gainers... Percentage Losers
Latest YTD
' o 9 — Latest Session — — 52-Week — Latest Session — — 52-Week
Region/Country Index Close Net chg %chg % chg Company Symbol  Close Netchg| % chg High Low  %chg Company Symbol Close Netchg %chg High Low  %chg
World  MSCIACWI 887.72 240 0.27 55 GCL Global Holdings 6L 750 445 14597 1555 253 304 INLIF INCF 339 -1204 7920 2100 229 ..
MSCIACWIex-USA  350.69 117 033 76  scanTechAlSystems ST 351 146 7122 1219 123 670  Cycurion orcU 335 -865 7208 6817 315 -683
MSCIWorld 3910.71 8.57 0.22 55 GeneDxHoldings WGs 11276 3641 47.69 11392 461 20519  ReShapeLifesciences RSLS 108 -125 -53.65 29.00 101 -88.8
MSCI Emerging Markets 1138.92 8.31 0.74 5.9 Allogene Therapeutics ALLO 284 080 3922 578 132 -389  Septerna SEPN 6.87 -6.09 -46.99 2899 417
Americas MSCIAC Americas  2313.45 5.87 0.25 4.6  ESSTech GWH 543 142 3541 1476 400 -603  CloudastructureClA CSAI 1050 -855 -44.88 5243 5.10
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Fidelity Reports Record Earnings

Market rally drew
more money into
firm’s funds, spurred
trading by customers

By HANNAH ERIN LANG

Fidelity Investments
posted record annual operat-
ing profit and revenue last
year after the stock market’s
rally drew more money into
its funds and spurred trading
activity by its customers.

FMR LLC, Fidelity’s parent
company, said Tuesday that

operating income rose 21% to
$10.3 billion.

Revenue jumped 16%, to
$32.7 billion.

Robust market conditions
produced a banner year for
many financial firms, includ-
ing money managers such as
BlackRock and brokerage
firms such as Charles Schwab
and Robinhood Markets. Fi-
delity, an investing conglom-
erate, manages its own mutual
and exchange-traded funds,
oversees corporate-retirement
plans and provides brokerage
accounts to millions of Ameri-
cans.

A closely held company
controlled by the Johnson
family, Fidelity doesn’t pro-
vide as many details on its fi-
nancial results as its publicly
traded peers. But once a year,
the firm offers a snapshot of
its performance to its employ-
ees.

In a letter that accompa-
nied the annual report, Fidel-
ity Chief Executive Abigail
Johnson said the company’s
results were bolstered by
strong returns from its ac-
tively managed stock and
bond funds. Customers flocked
to Fidelity’s money-market

and index funds, and its man-
aged accounts, she wrote.
Daily average trades were 3.5
million, a 35% increase from
the year prior.

“Fidelity’s financial
strength and operational sta-
bility allow us to deliver prod-
ucts and services that meet
the needs of our customers
through all phases of their
lives and all types of economic
environments,” Johnson
wrote.

Operating expenses rose
14% to $22.4 billion.

Assets under management,
or what Fidelity holds in its

investment funds, jumped 21%
to $5.9 trillion. Assets under
administration, which in-
cludes its own funds as well
as other assets held in the ac-
counts it manages, rose 20%
to $15.1 trillion.

Fidelity continued to add to
its lineup of products, John-
son said. That included
launching alternative invest-
ments and expanding the bro-
kerage’s lineup of exchange-
traded funds. Fidelity now
offers more than 70 ETFs and
has more than doubled the as-
sets in the funds, reaching
$108.5 billion.

Neuberger Raises

By IsAAc TAYLOR

Neuberger Berman closed
its third specialty-finance
fund and related vehicles with
more than $1.6 billion to in-
vest in asset-based financing.

The New York-based alter-
native-investment firm has al-
ready invested about 45% of
the new fund, NB Specialty Fi-
nance Fund III, which ex-
ceeded its $1 billion target.

Neuberger began raising
capital for the fund roughly
two years ago, said Peter Ster-
ling, a managing director and
the firm’s head of specialty fi-
nance. It also started deploy-
ing capital shortly after it be-
gan fundraising.

The fund’s investors in-
clude more than 40 institu-
tions such as pensions, insur-

ers and foundations in the
U.S., Canada, the Middle East
and East Asia. The firm’s pre-
vious specialty-finance fund
raised $972 million in 2022.

The firm’s specialty-finance
team manages a high-yield,
short-duration strategy within
asset-based finance. The pri-
mary sectors for the specialty-
finance team include receiv-
ables, small business,
consumer and hard assets.
The team managing the fund
sources the deals directly
through a network of spon-
sors, corporate-management
teams and entrepreneurs.

In one recent deal, Neu-
berger Berman backed Clari-
tyPay, a provider of consumer
finance services for mer-
chants, with as much as $1 bil-
lion from the new fund and

1.0 Billion for New Fund

earlier vehicles. Neuberger
Berman’s  specialty-finance
team’s lengthy relationship
with Houman Motaharian,
ClarityPay’s founder and chief
executive, led to the deal, ac-
cording to Sterling.

“The benefit of directly
sourced [transactions] is that
there’s an ability to create of-
tentimes a flexible capital so-
lution when you’re dealing
one-on-one with the senior
management versus if there
was a [request for proposal]
process, for example,” Sterling
said.

Neuberger Berman also
participated alongside private-
credit firm Castlelake in a re-
financing for lending services
provider Oportun Financial in
October through a $235 mil-
lion senior secured term loan.

Oportun’s services include of-
fering personal loans with a
focus on individuals with lim-
ited or no credit history. The
Oportun loan will carry a 15%
fixed rate, maturing in No-
vember 2028.

Understanding and building
on management and partner-
ships are among the most im-
portant lessons Sterling has
learned since joining the firm
in 2018. “We’re focusing on re-
ally strong management,” Ster-
ling said. “It tends to pay divi-
dends down the road in terms
of ease of working through the
good times and ease of working
through the bad times.”

Asset-based lending has
skyrocketed in recent years
within the private-credit sec-
tor. Several firms have identi-
fied the lending strategy as a

priority going forward. Brook-
field Asset Management,
which manages more than $1
trillion, lent out $7.7 billion
through its credit arm during
last year’s fourth quarter and
is placing more emphasis on
the strategy.

And firms KKR & Co. and
Carlyle Group beefed up their
asset-based debt holdings last
year with the purchase of
$10.1 billion worth of private
student loans.

Sterling led the founding of
Neuberger Berman’s specialty-
finance group in 2018, and to-
day it manages more than $4
billion, including commit-
ments to more than 50 com-
panies and in various invest-
ment vehicles. The firm’s
credit operations overall man-
age assets of $71 billion.

Key Interest Rates

Dataare annualized on a 360-day
basis. Treasury yields are per
annum, on actively traded
noninflation and inflation-indexed
issues that are adjusted to
constant maturities. Data are
from weekly Federal Reserve
release H.15.
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Brookfield Credit Business Chief Executive
Takes Rosy View on Asset-Based Lending

By IsAAc TAYLOR

Credit has been king at

Sam Bankman-Fried

Some FTX
Customers
Will Get
Paid Back

By ALEXANDER OSIPOVICH

Some FTX customers are
set to get their money back,
more than two years after
Sam Bankman-Fried’s crypto-
currency exchange filed for
bankruptcy.

Initial payouts starting this
week will go to smaller cus-
tomers with claims of less
than $50,000. Ultimately, the
bankruptcy estate plans to re-
pay billions of dollars.

FTX collapsed in November
2022 after it couldn’t fulfill a
surge of customer-withdrawal
requests. It emerged that
Bankman-Fried’s trading firm,
Alameda Research, tapped
FTX client funds to fund risky
trading strategies. Bankman-
Fried was convicted of fraud
and sentenced to 25 years in
prison.

The bankruptcy estate has
since raised funds to repay
customers by selling off FTX’s
digital-token holdings and
other assets, such as a stake
in artificial-intelligence
startup Anthropic, and by
clawing back funds from
crypto firms that did business
with FTX. The estate last year

Febl4 Feb7 High Low | Brookfield Asset Manage- forecast creditors would get
Federal funds (effective) ment. Du_rlng the fo_urth quar- 118% of_ their funds back.
433 433 533 433 | ter, the firm’s credit arm de- Getting full repayment of
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Nonfinandial funds, according to the firm. |0 | were still unhappy, though,
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450 450 550 450 | Holding Co. Brookfield said it have since soared in price.
Treasury yields at constant plans to more t_ha.n double the Some former customers
maturities roughly $317 billion of assets , have expressed frustration,
1-month 438 436 552 436 | managed under its credit strat- & saying they haven’t been able
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credit, particularly asset-based

Brookfield credit business CEO Craig Noble, at left, speaks at a 2024 investor day.

of illegal activity.
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see that affecting Brook-
field’s private-credit activity?
NOBLE: M&A is a big consumer
of credit, including private
credit.

So we’ve been quite pleased
that in the last couple of years,
even in a slower M&A environ-
ment, that we’ve been deploy-
ing a large amount of capital
across the areas that we’re fo-
cused on: real-estate credit, in-
frastructure credit, asset-based
financing.

But I do think that the op-
portunity set is just going to

ple of slower years.

WSJ: Brookfield has acquired
a number of other credit
managers, including Oaktree
Capital Management and
more recently Castlelake.
How are you thinking about
further expansion?

NOBLE: We formed the part-
nerships because we wanted to
have access to their investment
capabilities in very focused ar-
eas and...for the most part re-
ally within the asset-based
lending space.

[and] excess spread in the pri-
vate-credit space relative to
what’s available in the more
liquid markets. And that’s re-
ally been the logic behind
forming these partnerships.

WSJ: What have been the
biggest lessons you've
learned since Brookfield for-
mally established its private-
credit group?

NOBLE: The credit group
within Brookfield, as one of our
main business groups, was
formed just over a year ago.

continue to operate separately
and with a good degree of in-
dependence.

But there are still things we
can do across all of our partner
managers and all of the areas
of Brookfield. For the benefit of
our clients. And I'd say that’s
been part of the logic of having
everything under this credit
group umbrella, and so far it’s
really resonated with clients as
they’re looking to do more
business and have stronger re-
lationships with a smaller num-
ber of large, flexible managers.

court filing by a consultant for
the bankruptcy estate.

“Our team has been work-
ing relentlessly to deliver an
efficient process for as many
customers as we can,” an FTX
representative said, noting
there would be delays given
the scale of the distributions.

“We must take every pre-
caution to ensure that distri-
butions are fully compliant
with applicable Know Your
Customer and anti-money-
laundering laws,” the repre-
sentative added.

JOHN MINCHILLO/AP
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MARKETS

S&P Hits a Record; Intel Soars

The S&P 500 notched its
second record high close of
2025 to kick off the shortened
trading week.

Major stock indexes drifted
throughout the session before
settling slightly higher. The
Dow Jones Industrial Average
rose about 10 points, or less
than 0.1%. The S&P 500
climbed 0.2%, and the Nasdaq
Composite added less than

0.1%.
TUESDAY'’S Some inves-
MARKETS tors are ner-

vous about

signs of exuberance in the
market, which they say leave
shares vulnerable to potential
threats, including mounting
trade tensions. Wall Street is
grappling with other potential
risks to the rally, such as signs
of warm inflation and Deep-
Seek’s impact on U.S. domi-
nance in the Al space.

The mixed signals made it
difficult for markets to find
direction, some investors say.

“It seems like we just
bounce around from one thing
to another, and that sort of
knocks people off course,” said
Jamie Cox, managing partner
at Harris Financial Group.

Rampant uncertainty
damped individual investors’
moods: Bearishness among
amateur traders is at its high-

Index performance on Tuesday
0.4%

W S&P 500
Nasdag Composite
0.2 M Dow Jones Industrial Average

-0.6

I I I
10a.m. 11 noon

Source: FactSet

est level since November 2023,
with many traders unsure of
what regulatory changes and
trade policies could come.
“That’s the challenge with
this uncertainty, is it’s not clear
how much, or [for] how long,”
said Rob Haworth, senior in-
vestment strategist at U.S.
Bank Asset Management Group.
Elsewhere, Intel shares
jumped 16% after The Wall
Street Journal reported that
Broadcom and TSMC were
weighing separate deals that

i

Five-minute intervals

1 1 1 1

1p.m. 2 3 4

would break the U.S. chip
maker in two.

Elsewhere:

@ U.S. Treasury yields gained,
tracking a recent rise in Euro-
pean and Japanese govern-
ment borrowing costs.

4 Hong Kong’s Hang Seng In-
dex rose, with Tencent and Xi-
aomi among the stocks that
advanced. The tech companies’
chief executives met Chinese

President Xi Jinping Monday.

@ The Stoxx Europe 600 and

Germany’s DAX closed at highs,
extending winning streaks.

—Krystal Hur

and Joe Wallace

AUCTION RESULTS
Here are the results of Tuesday’s Treasury auctions.
Allbids are awarded at a single price at the market-
clearing yield. Rates are determined by the difference
between that price and the face value.

13-Week 26-Week

$228,623,833,500 $187,518,427,300
Accepted bids $84,179,721,500 $73,657,440,800
“noncomp $2,083,192,900 $2,127,914,300
" foreign noncomp $0 $0
Auction price (rate) 98.932014 97.866556
(4.225%) (4.220%)
4.330% 4.372%
8.48% 78.93%
912797NM5 912797PP6

Bothissues are dated Feb. 20, 2025. The 13-week bills

mature on May 22, 2025; the 26-week bills mature on
Aug. 21,2025.

Applications

Bidsat clearing yield accepted

52-WEEK BILLS
$147,984,101,400
Accepted bids $50,508,028,900
" noncompetitively $1,293,595,300
" foreign noncompetitively $0
Auction price (rate) 95.905000
(4.050%)
4.237%

Applications

Coupon equivalent
Bids at clearing yield accepted 6.53%
Cusip number 912797PM3

Thebills, dated Feb. 20, 2025, mature on Feb. 19, 2026.

SIX-WEEK BILLS
$203,061,926,400
Accepted bids $84,180,086,400
" noncompetitively $582,132,800
" foreign noncompetitively $0
Auction price (rate) 99.501833
(4.270%)
4.351%

Applications

Coupon equivalent
Bids at clearing yield accepted 62.41%
Cusip number 912797MV6

The bills, dated Feb. 20,2025, mature on April 3,2025.

STOCK SPOTLIGHT

Constellation Brands
Warren Buffett’s Berkshire
Hathaway said it had
established a new position in
the seller of Modelo and
Corona beer. Shares rose 4%.

Super Micro Computer
The server producer rose
more than 16%. Shares of

Super Micro are often heavily
traded.

Medtronic
Shares of the medical-devices
maker fell 7% after it
reported lower-than-expected
quarterly revenue.

Baidu
The Chinese tech company
posted lower revenue for a
third straight quarter. U.S.
shares slid more than 7%.

Delta Air Lines
A Delta jet crashed while
landing in Toronto on
Monday. All 80 passengers
survived, but some were
injured. Shares fell 1.6%.

Southwest Airlines
The carrier is slated to shed
about 1,750 jobs to cut costs.
Shares fell 0.9%.

Nike
Shares rose after Nike
unveiled a partnership with
Skims for a new brand aimed

at female athletes. Shares
rose more than 6%.

Walgreens Boots Alliance
The struggling pharmacy
chain’s stock surged 14%
after CNBC reported that a
deal to take the company
private is still possible.

Conagra Brands
Shares fell 5.4% after the
packaged-food company cut
its full-year financial
guidance.

Johnson & Johnson
Shares were little changed
after the company said
Friday that is relaunching
sales of a heart-rhythm
device after a safety scare.

WEDNESDAY'S EVENTS:
#January housing-starts data
are due at 8:30 a.m. ET.

@ The Fed at 2 p.m. releases
minutes of its January policy-
setting meeting.

@ Fed Vice Chair Philip
Jefferson is due to speak at 5
p.m. on household balance
sheets.

EARNINGS EXPECTED:
Analog Devices
Carvana
Etsy

Bearishness
On Stocks

Increases

Continued from page Bl

look. He voted for Donald
Trump in November’s election
but has still found some of the
president’s initial moves be-
fuddling.

“Some of it is good; some
of it is just head scratching,”
he said, pointing to examples
such as the president’s desire
to take control of Greenland
or his aggression toward long-
standing trade partners like

Mexico and Canada. “I'm in a
bit of a holding pattern, trying
to see which way things will
go‘l)

Recently, Yaeger moved
about $600,000 out of growth
stocks into value and divi-
dend-focused funds, investing
in what he hopes will be a less
risky and more attractively
priced part of the market.

Layered on top of that un-
certainty is that megacap tech
companies, last year’s stars of
the stock market, have lost
some of their shine. The
Roundhill Magnificent Seven
ETF is up 2.08% this year to
date, lagging behind all three
major indexes.

Some investors are moving
money out of stocks: Outflows
from U.S. equity mutual and

exchange-traded funds offset
inflows by nearly $11 billion in
January, meaning investors
pulled more money from them
than they added, according to
Morningstar

worse, raise costs for Ameri-
can businesses and weigh on

growth and markets.
Asked how they thought
tariffs would affect the econ-
omy, 57.4% of

Direct data. In

investors said

December, ’ they expected
those funds had Investors don’t the trade policy
net inflows of know which to slow growth
$62.8 billion. .. and increase

Tariffs have P0||C|eS are prices, accord-
Geutar Tramp  90INGtostick 188 the A4
policy that in- and whichwon’t.  Those con-
vestors are cerns have
watching, as s pread
Trump whip- throughout the

saws on when the duties will
be implemented and which
countries will be targeted.
Economists have said that tar-
iffs could make inflation

economy, dragging down con-
sumer sentiment and worry-
ing business executives.
Institutional investors, too,
are re-evaluating risk in the

market. Risk appetite turned
sharply lower in February, ac-
cording to the S&P Global In-
vestment Manager Index, as
equity investors re-evaluated
the Trump administration’s
potential effect on earnings
growth and the economy. In-
vestors’ expectations of U.S.
equity returns over the com-
ing month turned negative.
Among the factors darken-
ing the mood are the rapidly
disappearing chances of rate
cuts from the Federal Reserve.
Most investors had expected
the central bank to lower rates
two or three times this year—
but Wednesday’s warmer-
than-expected inflation report
likely derailed the prospect of
a cut coming anytime soon.
Investors aren’t completely

turning their backs on stocks.
Major indexes climbed on Feb.
10 despite newly announced
steel and aluminum tariffs. On
Thursday, Trump delayed a
plan to impose reciprocal tar-
iffs on countries that charge
duties on U.S. imports. That
helped lift stocks.

After multiple years of
blockbuster returns, it will
take a lot to totally sour indi-
vidual investors’ opinion of
the equities market. “These
sentiment gauges are a factor
of how spoiled we have been
over the last two years,” said
Adam Turnquist, chief techni-
cal strategist at LPL Financial.
“There is a lot of optimism
baked into this year, and I
think some of that will need to
reset as we move ahead.”
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Stocks Are in Turmoil, but Markets Aren’t?

While the S&P 500 has been unruffled by DeepSeek and the tariff war, shares in the index have been volatile and uncorrelated

The current stock market re-
sembles a still lake with perilous
currents swirling beneath the sur-
face.

Judging by the S&P 500’s 4.2%
year-to-date gain, it is hard to
glean that it was recently hit by
two big shocks: the rise of Chinese
artificial intelligence and the
Trump administration’s tariff war.
Investors don’t seem concerned
about uncertainty ahead either:
The Cboe Volatility Index, or Vix,
dubbed the market’s “fear gauge,”
briefly hit 18.6 earlier this month,
but has since fallen to below 15.
The historical average is 19.5.

What is truly weird, though, is
that while S&P 500 volatility has
been contained, the stocks that
are part of it have been bouncing
wildly. Drops in some have offset
surges in others, and vice versa.
Take the Magnificent Seven com-
panies: Collectively, they are down
0.8% from the close of Jan. 24,
when China’s DeepSeek first
spooked investors. But Alphabet is
down 8.2%, and Meta Platforms is
up 10.6%.

The danger is that, if this trend
unwinds, the S&P 500 will take a
big hit.

“I don’t think stocks are about
to become less volatile anytime
soon, but it doesn’t take the likes
of Covid or the great financial cri-
sis for them to suddenly become
more correlated,” said Dean Cur-
nutt, chief executive of Macro Risk
Advisors.

In Wall Street lingo, there has
been an increase in the “disper-
sion” of the equity market. The
Cboe S&P 500 Dispersion Index
has been grinding upward for a
year. On Jan. 29, it hit its highest
level since May 2022.

This is unusual. The 2022 mar-
ket was rough, suffering from a
meme-stock hangover. The volatil-
ity of single stocks was high, but
the S&P 500 was also volatile.
Moreover, elevated dispersion
should mean that equities are
largely driven by company-specific
news rather than broad trends.

Yet broad trends are so far the
distinguishing feature of 2025.

It isn’t that investors have sold
all Al-related companies and
bought everything else. Stocks
within the Magnificent Seven have
become less correlated to one an-
other than during most of the past
decade.

Arguably, cheap Chinese Al mod-
els will affect American tech giants
differently. But correlations are
down even when looking specifi-

Share-price and index performance since the DeepSeek selloff
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cally at “Al infrastructure” compa-
nies. These are seen as straightfor-
ward losers from Al models that
don’t require as big of an invest-
ment in chips and electricity.

Connecticut-based Hubbell, a
maker of electronics exposed to
data centers, is down 13.1% since
Jan. 24, whereas data-center
owner Equinix is down 1%. Chip

maker Nvidia lost 2.3%.

To be sure, these companies
have different business models
and trade at different valuations.
This didn’t matter so much in

2023 and early 2024, however,
when hopes surrounding Al lifted
them all.

Also, this isn’t just about tech-
nology. Wolfe Research created a
basket of U.S. stocks that contains
companies seen as particularly
vulnerable to protectionist poli-
cies—including Caterpillar, Has-
bro and Dollar General. An analy-
sis of the basket shows low
correlations, even as the pace of
tariff pronouncements from the
Trump administration has acceler-
ated. The same thing is happening
across sectors of the S&P 500 and
within European equity markets.

What is behind this dispersion?
Perhaps we are in an era of irra-
tional exuberance: Investors react
to good news by pumping up the
stock market indiscriminately and
then, when the news is bad, they
attempt to sort winners and losers
rather than symmetrically selling
everything.

Yet the latest sentiment survey
by the American Association of In-
dividual Investors showed bears
outpacing bulls by a wide margin.

A possibly more worrying ex-
planation is that traders who are
trying to profit from the disper-
sion are themselves exacerbating
it. Over the past year, many hedge
funds have been using options
contracts to bet, simultaneously,
against the volatility of indexes
and in favor of the volatility of
single stocks. This trade has been
good to them. For S&P 500 stocks,
it returned 28% in 2024, Cboe data
suggests, which is better than the
S&P 500 itself.

There is a clear risk. “Reverse
dispersion” strategies are harder
to implement, making these trades
one-sided. This can create the
very trend being wagered on be-
cause banks take the other side of
the trade and hedge their expo-
sure by buying and selling the un-
derlying equities.

It might also be that the boom
in the popularity of short-dated
options among amateur traders,
or the bevy of new exchange-
traded funds that are now using
derivatives, is further distorting
market signals.

Regardless, index volatility can
be suppressed for only so long, as
shown by the infamous “Volpoca-
lypse” of 2018. With the equity-
market so richly priced, this is an-
other reason to hold a fair amount
of bonds and cash as insurance.

Correlations are strongest when
everything is going down.

—Jon Sindreu

Broadcom’s Deal Magic Would Get
Its Biggest Test With Intel

Broadcom knows how to buy
chip companies. Buying Intel
would show just how far that su-
perpower reaches.

Broadcom, the newest member
of the $1 trillion club is apparently
kicking the tires of the once-
mighty chip titan now valued at
about a 10th of that amount. The
Wall Street Journal reported over
the weekend that Broadcom is
“closely examining” Intel’s product
business with an eye toward pos-
sibly making a bid. Such a move
would rest on Broadcom’s ability
to find a partner willing to take
over Intel’s manufacturing arm,
which is burning cash and lost
more than $13 billion last year.

That alone makes any such deal
far from a sure thing. Another
huge wrinkle is that the deal
would likely need approval from
China—which is hardly motivated
these days to help out U.S. chip

companies. But Intel’s rather des-
perate situation and downtrodden
market value make any whisper of
a deal an attractive scenario for
its shareholders. Intel’s stock
jumped 16% Tuesday. That fol-
lowed a 24% surge last week that
was driven mostly by rumors that
U.S. government officials were try-
ing to broker a potential deal to
get Taiwan Semiconductor Manu-
facturing involved in Intel’s chip-
fabrication facilities.

Broadcom’s shares slipped
nearly 2% on Tuesday. The com-
pany has earned high marks on
Wall Street for its record of
smartly managing a string of ma-
jor chip and software acquisitions.
And its fast-growing artificial-in-
telligence business—making cus-
tom AI processors for companies
such as Google and Meta Plat-
forms—has more than doubled the
company’s market capitalization in

just over a year’s time.

That has resulted in an unusu-
ally high bar. Broadcom’s stock
has been trading at more than 30
times projected earnings over the
past couple of months for the first
time in its history, according to
FactSet. The stock has even been
commanding a premium to
Nvidia’s multiple, thanks in part
to the latter’s sharp selloff last
month following the mar-
ket’s DeepSeek panic.

Raymond James analyst Srini
Pajjuri estimates Al accounts for
about 26% of Broadcom’s total
sales now. “An acquisition of In-
tel’s size would bring down Al ex-
posure to [less than] 20% of sales,
which could impact the multiple,
in our view,” Pajjuri wrote in a re-
port Tuesday.

Still, Broadcom might have the
best chance to turn around Intel’s
product business. Chief Executive

Officer Hock Tan has often de-
scribed the company’s M&A strat-
egy as a hunt for product fran-
chises where Broadcom can take
the lead in a particular market
category. The x86 chip architec-
ture that Intel has long specialized
in would appear to fit that bill as
it still commands the dominant
share of central-processing chips,
or CPUs, for personal computers
and servers.

Stacy Rasgon of Bernstein said
even a nongrowing x86 franchise
could be “complementary” to
Broadcom’s current portfolio of
chip assets. “And Hock has shown
the ability to take a hatchet to
costs, ruthlessly, while still pre-
serving innovation,” he wrote in a
note Tuesday morning.

Still, x86 chips have been losing
share in both PCs and servers.
There is Broadcom’s $58.2 billion
in net debt still on the company’s

Chief Executive Officer Hock Tan

balance sheet from its past acqui-
sitions, though Rasgon notes the
company’s stock is a “much more
valuable currency” now compared
with prior deals. “If they can pull
it off, a deal looks quite attractive
to us,” Rasgon said.

Even Intel doesn’t seem to be
costing Broadcom the benefit of
the doubt. —Dan Gallagher

Does a Walgreens Buyout Still Have a Shot?

Walgreens Boots Alliance is
rapidly closing stores and looking
to sell off parts of its business to
stay afloat. But right now, all in-
vestors want to know is whether it
will be taken private.

The stock surged nearly 14% on
Tuesday after CNBC reported that
a deal is still possible.

The stock has been volatile as
investors try to assess whether
buyout talks are still alive. Back in
December, the struggling phar-

macy chain’s stock surged after
The Wall Street Journal reported
that it was in talks with private-
equity firm Sycamore Partners to
take the company private. But last
month, the stock tanked after
CNBC’s David Faber said on air
that his sources informed him the
prospective deal is “mostly dead.”
On Tuesday, Faber reported that
the deal is once again showing
signs of life.

Shares of Walgreens have cra-

tered in the past year amid insur-
ance-reimbursement pressure on
the drugs it dispenses, and an ill-
fated foray into buying up medical
practices. At first glance, the stock
seems cheap, having fallen about
80% in the past five years. It
trades at a forward multiple of
less than 7 times earnings and its
market capitalization has fallen to
just below $10 billion from a peak
of over $100 billion in 2015.

The challenge for any potential

suitor is that Walgreens is heavily
indebted and burning cash. That
means that any buyer would need
to take on the company’s substan-
tial liabilities.

Even before the latest deal
talks, Walgreens Chief Executive
Tim Wentworth, who took over in
October 2023, has been trying to
turn things around.

Over the summer, Walgreens
announced plans to close a large
number of poorly performing

stores and to scale back on its
move into the primary-care busi-
ness by cutting its stake in pro-
vider VillageMD. Late last month,
the company suspended its quar-
terly dividend.

For now, talks of a deal are cre-
ating a floor of sorts for Wal-
greens shares, Leerink Partners
analyst Michael Cherny points out.
Deal or no deal, Walgreens needs
to continue fixing its mess.

—David Wainer

BLOOMBERG NEWS
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Next-Generation

A special report by Barron’s magazine, a Dow Jones publication

Investors Are Different.
Here’s How.

i,

-

Some younger Americans are embracing risky investments
like options and crypto, and making purchases on margin.

It could lead to disappointment.

BY ANDREW WELSCH

hanks to smartphones,

easy-to-use brokerage

accounts, and zero-

commission trades, ev-

eryone is just a swipe

away from buying

stocks or other finan-

cial instruments. As a result, Americans

are starting their investing journeys at far
younger ages than previous generations.

For Gen Zers, typically defined as

those born in the U.S. from 1997 through

2012, the average age for their first in-

vestment is 19, according to a 2024

Charles Schwab survey. For millennials

(1981-96) it is 25. And for Gen Xers (1965-

80) and baby boomers (1946-64), it is 32
and 35, respectively.

Affordability is an important reason
people start at younger ages, says Rob
Williams, managing director of finan-
cial planning and wealth management
at Charles Schwab. “It isn’t just easier
access,” he says. “Costs have evolved to
make it available for anyone at any level
of wealth.”

Getting a head start on one’s investing
is undoubtedly a good thing. Per the ad-
age, time in the market is more important
than timing the market.

But younger investors today also have
greater access to risky investment prod-

ucts and strategies, and there’s an explo-
sion of new sources of information and
social networks that can encourage risky
behaviors. That much was evident four
years ago when millions of first-time in-
vestors, many of them next-gen, poured
into markets and joined a frenzy of meme
stock trading.

“The investment world and the world
in general have changed dramatically
since the boomers were young adults,”
says Gary Mottola, director of research
for the Finra Investor Education Foun-
dation. “For example, boomers, when
they were young, didn’t have the option
of investing in crypto. And back then it
wasn’t as easy to open accounts, trad-
ing was more costly, fractional shares
weren’t available, and you often needed
thousands of dollars to begin investing,
so there were fewer young investors.”

A subset of younger Americans—
particularly men and investors who got
their start during the pandemic—have
gravitated toward investments that are
riskier than what other Americans their
age or older tend to invest in.

Reprinted from the Feb. 10, 2025, issue of Barron’s
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Option Options

Take options contracts, for example,
which give an investor the opportuni-
ty to buy or sell a security by a specific
date. Options contracts can be used to
generate income, hedge risk, or en-
gage in speculation. Options trade vol-
umes have soared since the pandemic,
when younger investors became en-
amored of them. A 2021 investor sur-
vey by the Finra Investor Education
Foundation found that 36% of respon-
dents ages 18 to 34 said they had traded
options. That compares with 21% of
respondents ages 35 to 54 and just 8%
of respondents age 55 and older.

Popular though options contracts may
be, they are complex financial instru-
ments, and novice investors may want to
tread lightly. Consider the time-sensitive
nature of a call option, which allows the
holder to buy a stock at a set price (the
strike price) before the contract expires.
If the stock fails to reach its strike price
before the expiration date, the contract

Continued on the following page

A




P2JW050000-0-S00200-1-------- XA

S2 | Wednesday, February 19, 2025

THE WALL STREET JOURNAL.

GUIDE TO WEALTH 2025

Continued from the previous page

Younger
investors today
have greater
access to risky
investment
products and
strategies.

expires worthless and the holder loses the
premium he or she paid for the contract.

In the years since the Finra survey,
investors of all ages may have begun
experimenting with zero-dated options,
otherwise known as ODTEs, which
have soared in popularity. These op-
tions expire at the end of the day and
enable investors to bet on intraday mar-
ket moves of major indexes and related
exchange-traded funds. An investor can
potentially earn a fast windfall—or
quickly lose an entire position. ODTEs
have risen from 5% of daily S&P 500
options volume in 2016 to about half of
all volume last year, according to Cbhoe
Global Markets.

On the Margins

The Finra foundation survey also found
that both younger and newer investors
were more likely to have made purchas-
es on margin. Investing on margin—
that is, borrowing money from a broker
to trade—can magnify returns as well
as losses, and is generally considered
to be risky.

The ability to buy stocks on margin
has been around since before the stock
market crash of 1929, but it is gaining
popularity with next-gen investors. In
2021, just under a quarter, or 23%, of in-
vestors ages 18 to 34 said they had made
purchases on margin, compared with
12% of respondents ages 34 to 54 and 3%
of respondents age 55 and older. Nine-
teen percent of respondents with less
than two years of investing experience
said they had made purchases on mar-
gin. By comparison, 17% of respondents
with two to 10 years of investing experi-
ence had made purchases on margin. A
mere 6% of respondents with a decade
or more of investing experience said
the same.

Investors’ overall use of margin tends
to rise and fall along with market re-
turns. Finra’s data show debit balances
in margin accounts soaring during the
pandemic, only to plunge in 2022. Deb-
it balances also rose sharply after last
year’s presidential election, reaching
about $900 billion, their highest level
since December 2021, when they hit
$910 billion.

Crypto Bros

The demographics of crypto investors
also skew younger and male. According
to a Pew Research survey based on
February 2024 data, men under age
50 are more likely than older men
and women of all ages to have used
cryptocurrency. The gender divide is
notable even among young investors.
Forty-two percent of men ages 18 to
29 have invested in, traded, or used
cryptocurrency, compared with 17% of
women in the same age range, Pew said.
Interestingly, just 17% of all U.S. adults
say they have invested in, traded, or used
a cryptocurrency, according to the 2024
survey. That was statistically unchanged
since 2021, Pew said.

Since the 2024 survey, it’s possible
that the share of Americans dabbling in
crypto has risen because of the prolif-
eration of spot crypto exchange-traded
funds. These ETFs have made investing
in crypto easier for Americans because
the spot funds typically hold the crypto
assets, eliminating the need for investors
to have a secure digital wallet to store
them. Asset managers such as Black-
Rock have attracted substantial flows for
crypto ETFs, and the prices of Bitcoin
and other digital currencies have soared
over the past year.

Cryptocurrencies may soon get anoth-
er boost. President Donald Trump has
indicated that his administration will
loosen crypto regulations, which may re-
sultin banks and brokerage firms offering
direct access to crypto investments and
asset managers launching more funds.

Whether crypto investments are risky
may depend on one’s perspective—and
how much of one’s portfolio is allocat-
ed to digital assets. Certainly, many
financial planners still won’t go near the
stuff. And some investors can’t stomach
the extreme price volatility that Bitcoin
and other cryptocurrencies have expe-
rienced. But a 1% portfolio allocation, as
former financial advisor-turned crypto
advocate Ric Edelman and others have
suggested, isn’t likely to break the bank
if crypto hits the skids.

ILLUSTRATION BY MOJO WANG

Aaron Marks, founding partner and
chief strategy officer at Amplius Wealth
Advisors, says his firm doesn’t use crypto
in its recommended portfolios, but a few
clients have expressed a desire to allocate
sums to digital assets on their own. “If
you want to take a shot, that’s fine, but
stay within your means,” he advises.

Some young investors are taking a
measured approach. Ivan Jackson, 26,
says he doesn’t consider his cryptocur-
rency holdings as part of his long-term
portfolio, which is overwhelmingly com-
posed of low-cost index funds like the
Vanguard S&P 500 ETF. Instead, they’re
more of a fun hobby. His largest holding—
about $34,000 worth of Dogecoin—
began as something of a lark when he was
in college about four years ago. “Whenev-
er Elon Musk tweeted about it, it’d shoot
up,” he says. “It was just ridiculous. It
was 0.008 cents when I made my first
purchase for $80.”

Jackson says his friends take a similar
attitude, avoiding unnecessary risk-taking
with their retirement savings while using
other funds to invest in things such as Bit-
coin that may have more volatility but a
potential for outsize returns. Referring to
his retirement savings, he says, “This isn’t
college money. It’s real money.”

Shannon Saccocia, chief investment
officer at NB Private Wealth, a division of
Neuberger Berman, says she sees young-
er investors being willing to use a kind of
bucketing approach toward wealth, em-
ploying prudent strategies for long-term
goals like retirement and potentially
more volatile investments for aspiration-
al goals. “Overall, their portfolios have
balance,” she says. “They are balancing
some of that speculative exposure with a
margin of safety.”

But this approach may not work for
older investors, who have different time
horizons and potentially less tolerance
for volatility within their portfolios, Sac-
cocia says. “If you are intellectually curi-
ous, why not learn a little bit about it and
talk to your kids and grandkids about
what they are investing in and why?”

A Do-It-Yourself Approach

An important generational difference
among investors is the use of social-
media websites such as Reddit and Tik-
Tok for investing ideas. According to
Schwab’s 2024 investor survey, 39% of
Gen Z and 36% of millennial respondents
said social media made it easier to man-
age money. That compares with 20% of
Gen Xers and 7% of baby boomers.

The quality of information and advice
on social-media websites varies widely,
as does the character of communities.
The vibe of the 21-million member wall-
streetbets subreddit (self-described as

“like 4chan found a Bloomberg Termi-
nal”) is notably different from that of the
21-million member Personal Finance
subreddit.

But that isn’t to say that young inves-
tors rely solely on social media. Many
turn to family for advice and seek out au-
thoritative information sources.

“I think the industry has a false nar-
rative that you either are going to ‘finflu-
encers’ or an expert, but the reality is that
you are probably doing both,” says Joseph
Coughlin, director of the Massachusetts
Institute of Technology AgeLab. What
that means for advisors is that young
clients may either be well informed or
confused about financial topics; they
shouldn’t assume a lack of sophistication.

To be sure, not all Gen Z and millen-
nial investors are eager to roll the dice
on risky investments. Most aren’t engag-
ing in such activities. Data suggest that
women and older millennials are more
focused on homeownership and build-
ing family wealth. Some studies indicate
that many Gen Z and millennial Ameri-
cans are risk-averse because of economic
and other hardships they have endured,
from the financial crisis to the Covid-19
pandemic. Certainly, they’re participat-
ing in retirement plans at rates similar to
those of older Americans. And many are
prioritizing low-cost, long-term investing
strategies.

GoltAlone?
One big uncertainty for the financial-
services industry: Will next-gen investors

Who Do You Trust?

Young investors give higher marks to family, friends, and social media as sources of financial information than

older generations do.

B Family

60%

GenZ

M Friends

B Reddit

Millennials

¥ TikTok

want to work with financial advisors? Gen
Z and millennials are cost-conscious and
independent minded. And they are evi-
dently willing to do it themselves, but so
are an increasing number of Americans.

Just under a quarter of all assets were
self-directed in June 2024, up from 15%
in 2019, according to a comprehensive
June 2024 study by Broadridge Finan-
cial. Asset share by self-directed inves-
tors increased across all generational
cohorts except for the Silent Generation,
those born from about 1928 to 1945.

What’s more, it isn’t just middle-
income investors availing themselves
of self-directed platforms. High-net-
worth individuals were among the client
segments that most heavily used self-
directed, according to Broadridge’s study.
But that doesn’t mean they’re firing their
financial advisors to do it themselves.
More investors are using both an advisor
and a self-directed account, says Andrew
Guillette, vice president of global insights
at Broadridge.

“We’ve surveyed end investors asking,
‘If you have both, why?’ The No. 1 reason
is, ‘Because I enjoy it,” ” Guillette says. The
No. 2 reason was diversification.

So, it’s likely that as younger inves-
tors grow older and accumulate assets,
they will seek out professional help
with their finances—but still keep a self-
directed account on the side. Whether
next-gen investors stick with other in-
vesting habits they may have picked
up before and during the pandemic
remains to be seen.

X/Twitter

Gen X

Boomers

Note: Bars show the percentage of each age group that gives an “A” or “B” ranking to a source of financial information.
Source: Charles Schwab Modern Wealth Survey 2024
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How to Raise Money-Savvy

Childrenin 6 Steps

From preschool through adulthood, there are many opportunities

tohelp children develop healthy financial habits.
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BY CHERYL WINOKUR MUNK

any parents struggle to teach
their children about money,
but it is well worth the effort.
“Sometimes the financial
world is like speaking another language,”
says Shannon LaRosse, chief operating
officer of WellSpring Financial in Nor-
ristown, Pa. “The more exposure a child
has at any age, it provides greater comfort
in discussing finances and greater confi-
dence in managing their own finances.”
Follow these steps to help your chil-
dren become better financial stewards:
Start young. Early on, children should
be given opportunities to develop posi-

tive associations with money, says Chris
Briscoe, director of financial planning
at Girard, a Univest Wealth division, in
King of Prussia, Pa.

Setting chore and gift money aside in
a piggy bank is a tangible way for young
children to gain an understanding of the
look and feel of money, how to count it,
and basic savings principles, Briscoe
says. Around age 5 is a good time to open
a child’s first savings account.

With parental support and super-
vision, the child can fill out deposit and
withdrawal slips. When the child wants
to spend money, parents should discuss
needs, wants, and how purchase decisions
will affect savings. Young children can
alsobe taught to think charitably by setting
aside a portion of savings for donation.

ILLUSTRATION BY MOJO WANG

Introduce your kids to investing.
Elementary-age children should also be
taught basic investing principles, says
Sarah Samuels, partner at NEPC, an
institutional investment consulting firm
based in Boston. To introduce her 6-
and 9-year-old daughters to invest-
ing, she took them on a field trip to see
the Fearless Girl statue outside the New
York Stock Exchange and talked to them
about financial independence and what
the exchange represented.

She then preselected several well-
known public companies, familiar to
her children, and helped them research
potential stock picks, discussing tickers,
prices, and earnings growth in ways they
could relate to. For example, she com-
pared a company’s earnings growth to a
child growing in height.

Investing at an early age helps foster
independence and confidence that will
stick with children throughout their
lives, Samuels says. The day after her
6-year-old daughter made her first stock
purchase, she told her mother she was
going to make her own school lunch be-
cause she was now an investor.

Offer incentives. Children are more
likely to save and invest if there are re-
wards associated with the behavior.
Some banks, for instance, offer incen-
tives to children for depositing money.
Or parents can provide the rewards,
LaRosse says.

Andy Esser, a financial advisor with
Edward Jones in Durham, N.C., gave his
daughter a Sacagawea dollar coin when
she lost her first tooth at age 5. With
guidance, she invested it in a Fortune
500 fast-food company. Now a preteen,
she has built a diversified portfolio from
her lost-tooth money. “If you can make
saving fun and show them what they can
build with it, it will help them accomplish
the goals they may have for the medium
term and even longer term,” Esser says.

Children can contribute to a Roth IRA
as soon as they have earned income. But
parents can also contribute for their chil-
dren to encourage them to save for retire-
ment. If a child earns $250, for example,
the parents could contribute that amount
to the Roth while the child keeps $250 in
his or her own savings or investment ac-
count to use or save. Meanwhile, the Roth
grows tax-free for the long term.

Give tweens and teenagers more
responsibility. As children mature, they
should be given additional financial re-
sponsibility, which can include letting

them make small mistakes, Briscoe says.

He recalls giving his young teenage
son $100 to spend during a family vaca-
tion. Without much thought, the son im-
mediately spent $45 on Pokémon cards
in the hopes of selling them at a profit.
He regretted the purchase almost imme-
diately. Briscoe didn’t yell or lecture but,
rather, discussed with his son why the
purchase had been a poor choice. Several
years later, the son still brings up the ex-
perience and is a more cautious buyer. “It
isn’t as big a mess as if they make a mis-
take when they are older,” Briscoe says.

Teens should also be encouraged
to open teen checking and savings ac-
counts, so they can learn about responsible
debit-card use and the difference be-
tween interest-bearing and non-interest-
bearing accounts.

Kick things up a notch for young
adults. By the time children are close
to age 18, parents should start sharing
more about the family’s finances. They
don’t have to go into precise details about
salaries, expenses, and savings, but it
is important to give older teens a sense
of how much things cost and how the
parents handle their finances. Briscoe
recommends that families introduce the
concept of budgeting, perhaps using an
online app or basic spreadsheet.

For example, his college-age daughter
didn’t know if she’d be able to use the
family’s Netflix account at college, so he
suggested she budget for the service. She
was also actively involved in filling out
college financial aid forms.

Early adulthood can also be a good
time to introduce a child to the family’s
financial advisor. These discussions can
be on an array of topics, such as general
finances, what it means to receive an in-
heritance, and potential pitfalls that ben-
eficiaries face, LaRosse says.

Have a fail-safe. Sometimes, parents
don’t start early or children don’t adopt
sound financial habits, despite parents’
best efforts. In these cases, there are ways
to ensure that assets pass to the next gen-
eration without evaporating. Trusts are
one way to go (see the Big Question on
page S4) because they can restrict funds
well into adulthood and be set up with
parameters to protect family money.

Even if you think it’s too late, you can
still impart important financial lessons,
Esser says. “If parents feel the moment
has passed,” financial advisors can some-
times help facilitate these difficult conver-
sations. “It’s never too late to learn.”
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THE BIG QUESTION

Prepare
Your Kids

Fora

Transfer
Of Wealth

Financial advisors share tips for helping
your heirs be good stewards of the

family fortune.

BY STEVE GARMHAUSEN

headage “shirt sleeves to shirt sleeves in three generations”
succinctly captures a phenomenon that may keep some
people up at night—that wealth created by one generation
is typically lost by the third generation because of a lack of
financial discipline and understanding.

Financial advisors say it bodes well that so many
of their wealthy clients are eager to ensure that their heirs are well
adjusted and good stewards of wealth. We asked six advisors to describe
specific ways that parents can help set their progeny up for success, and
while estate-planning strategies play a part, it turns out that there’s no

substitute for good parenting.

PHOTOGRAPHS COURTESY OF, CLOCKWISE FROM TOP LEFT, AMERIPRISE FINANCIAL,
FIDATO WEALTH, WELLS FARGO ADVISORS, STRATEGIC WEALTH CAPITAL, CRESCENT

GROVE ADVISORS, MERCER ADVISORS

Jessica Caruso
Executive managing director,
Mercer Advisors

Mitchell Prosk

Senior client advisor, Crescent
Grove Advisors

Deana Healy
Vice president, financial planning
and advice, Ameriprise Financial

Write a Yearly Family Letter

Preparing the estate for an easy transfer of
wealth to heirs is an act of care. I like clients
to prepare an annual letter to children with
a summary of the financial situation and a
statement of financial purpose. This lets families
share details about where to find wills and trusts
and other estate documents, about key contacts
the family should be aware of—who the estate-
planning attorney is, who the financial advisor
and accountant are, where the life insurance
policies and account statements are—and how
to access things digitally.

In terms of more technical estate-planning
opportunities, trust provisions are certainly a
way to make sure that family values are passed
on to the next generation. Often there are
age-related triggers, so that when a beneficiary
reaches a particular age, they get a particular
payout. But they can also be structured with
incentive provisions.

You might think about adding academic
achievements as an incentive provision, or life
events like marriage or buying a home. There
also can be disincentive provisions; if there are
challenging behavioral issues, you could have
provisions written to delay a distribution un-
less or until those behavioral issues have been
addressed. All of that said, without open com-
munication, those provisions can cause hard
feelings or family conflict.

Adrianne Yamaki
Founder and managing partner,
Strategic Wealth Capital

Link Gifting With Saving

Set Up an Irrevocable Trust

Educate Kids Early

A lot of folks think about the $19,000 annual
gift-tax exclusion as a way to get around estate
tax, and it totally is, but it can also be really
beneficial in financial education. I've seen a lot
of parents and grandparents gift part of the
annual exclusion to a Roth IRA for a working
teen or for a young adult. I've also seen them
set up and fund investment accounts on behalf
of a young adult. Instead of handing them a
check, you're telling them, “Hey, let’s get you
investing and learning about the markets so
that later, when that windfall happens, you're
not figuring out how to manage a portfolio.”

You can do a match program: “I'm going to
match you up to $19,000 for any savings that
you do.” Or, “If you put $3,000 in your Roth
IRA, I'll contribute the other three.” It gets
the younger person working and saving, and
you’re coordinating your gifting strategy with
education.

Remember that an estate plan can ensure
an efficient transfer of wealth, but it can’t en-
sure an efficient transfer of your values. So,
parents can start teaching kids about family
values at a really young age. Especially for
families with considerable multigeneration-
al wealth, I've seen that play out with their
charitable intent. They’ll get young kids and
grandkids, or even adult children, excited
about making an impact in their community
by getting them more and more involved in
charitable decisions over time.

One idea is a basic irrevocable trust. Parents
create the trust for a beneficiary and place
annual gift-tax-exclusion gifts into the trust.
It’s a tax strategy that benefits the parents by
reducing their taxable estate and that eventu-
ally benefits the beneficiary due to less estate
tax paid on any inheritance. Often, this type of
trust is a vehicle where parents put money for
a beneficiary to be used later in life for buying
a home or investing in a business.

Another technique that has been very suc-
cessful for families subject to the estate tax,
and which isn’t overly complicated, is using
a grantor-retained annuity trust, or GRAT.
Generally speaking, parents place assets into
the trust for a set term. At the end of the term,
if the appreciation of the assets was above the
set interest rate, the GRAT is successful, and
there is a remainder. The remainder passes
out of the parent’s taxable estate to the bene-
ficiary. When successful, it’s a really nice and
powerful wealth transfer technique.

If a GRAT isn’t successful, the cost is just
setting up the trust with the attorney. There is
the potential for the basic irrevocable trust and
the GRAT strategies to dovetail at the end of
the GRAT term. If the GRAT is successful, the
remainder can go into the irrevocable trust that
was already created for a beneficiary and that
can continue to catch annual-exclusion gifts.

Set up an allowance or job system so that
younger kids can earn and spend their own
money; 9 or 10 is a good age to start. This
teaches kids very important executive-function
skills: how to prioritize, make trade-offs, and
experience limitations. My kids have debit
cards from their bank accounts. We put 50%
of birthday money from family into these
accounts, along with the pay we give the kids
to do jobs around the house. We don’t give them
money for doing dishes or other community
chores, but I will pay them, for example, for
picking weeds or doing my laundry.

Involve children in discussions about fam-
ily money decisions, and talk through it with
them so they can hear your own values and how
you make these decisions. You can keep it age-
appropriate, but discussing choices—such as
summer vacation travel, and the difference in the
cost of going to Spain versus camping in a nation-
al park—will illustrate trade-offs and help them
understand what is important to you as a parent,
such as valuing experiences over owning goods.

At different life stages, such as when they’re
starting their first jobs, spend time with your
children or have your financial advisor spend
time with them, walking through the big items
to consider. One is budgeting: How much are you
spending monthly versus bringing in? Discuss
saving in a 401(k) at work—how do you allo-
cate, and how much should you put away versus
spend now? And talk about what they should do
with extra savings—how should it be invested?

Tony D’Amico
CEO, Fidato Wealth

Model Your Values

For families looking to transition wealth, step
one is to define their values and determine
what it looks like to manifest those values in
real life. We had one client who values entre-
preneurship. They created a trust that allows
for discretionary distributions, but they in-
cluded nonbinding language that made clear
their values and how they would manifest. For
example, they encouraged use of their funds
to start or expand businesses. They believe
in education, so they encouraged their chil-
dren to use the money to purchase a home in a
neighborhood that has a good school district,
for example.

Step two is to model those values. If values
aren’t taught early enough in life, there’s trou-
ble later. So, you've got to start teaching and
modeling your values basically when your kids
are in elementary school.

The third step is to teach beneficiaries how
to manage both a profit-and-loss statement and
a balance sheet. Too often, a family business
orwealth gets handed down but the financial
management skills haven’t been taught.

The fourth step is to be fully transparent.
Explain to the kids that typically the first gen-
eration creates the wealth, the second enjoys it,
and the third destroys it. And identify all that
needs to be done to keep that from happening.

Samuel Sugg
Private wealth financial advisor,
Wells Fargo Advisors

Avoid a Sense of Entitlement

I work with 40 high-net-worth and ultrahigh-
net-worth families. There are some neat
characteristics you see in the successful ones.
They believe in their kids; they trust and
communicate with them. It starts in their
children’s formative years, to when they're
teenagers and their parents are engaged with
them, in sports, and in serving the community.
They build trust with each other.

If kids ever get a sense of entitlement, it’s
very difficult to pull that out of them. Entitle-
ment dampens the work ethic and can have a
huge impact on the entitled person’s life. In
the business world, people care little for this
type of attitude, and in any endeavor, a lack of
work ethic is going to produce marginal results.
Those marginal results can make an entitled
young person feel like they haven’t lived up to
their parents’ expectations.

To help avoid entitlement in your children,
encourage them to become resilient by allowing
them to fail in safe ways. Find places in their lives
where they can develop confidence, whether
that’s academics, sports, or community volun-
teer efforts. Develop better communication skills
as a parent by learning the best ways to engage
your child. Learning to listen is an incredible gift
that the best parents are able to master.

And you've got to be really vigilant and well
paced when sharing information with your kids
about money. Money is an accelerant that can
take you to the highest places, but it can take you
down just as fast.
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This section is a reprint of select advisors

from our annual financial advisor

rankings. For more information, visit
barrons.com/advisorfinder.

ARIZONA
" Robert Bancroft
Morgan Stanley Private Wealth
W Management
| Scottsdale, AZ
) robert.bancroft@

morganstanleypwm.com
480-624-5714
advisor.morganstanley.com/bbsg
$2,732m Total Assets

$35m Typical Account Size

Joe Di Vito

RBC Wealth Management
Phoenix, AZ
joe.divito@rbe.com
602-381-5340
us.rbewealthmanagement.com/
thedivitoconsultinggroup

$709m Total Assets
$5m Typical Account Size

Eddie Dulin

Mariner

Scottsdale, AZ

eddie.dulin@
marinerwealthadvisors.com
480-569-6620
marinerwealthadvisors.com/
our-team/eddie-dulin
$1,489m Total Assets

$2m Typical Account Size

David Stahle
Merrill Lynch Wealth Management
Gilbert, AZ

: david_stahle@ml.com

480-752-6435

fa.ml.com/arizona/gilbert/sbgroupaz

$2,752m Total Assets
$5m Typical Account Size

Trevor Wilde

Wilde Wealth Management Group
Scottsdale, AZ
trevor@wildewealth.com
480-361-6203

wildewealth.com

$3,107m Total Assets

$2m Typical Account Size

ARKANSAS

Jackson Rhoades
Raymond James
Mountain Home, AR

jackson@fsisgroup.com
870-701-5160
fsisgroup.com

$572m Total Assets

$1m Typical Account Size

CALIFORNIA

Matthew Babrick
J.P. Morgan Wealth Management
Los Angeles, CA

matthew.babrick@jpmorgan.com
310-788-3739
jpmorgan.com/babrickteam
$4,707m Total Assets

$55m Typical Account Size

B

Brett Berry
J.P. Morgan Wealth Management
Menlo Park, CA

brett.berry@jpmorgan.com
650-234-8868
jpmorgan.com/berryospinateam

$1,168m Total Assets
$10m Typical Account Size

Steven Check
Check Capital Management Inc.
Costa Mesa, CA

scheck@checkcapital.com
714-641-3579
checkcapital.com

$1,634m Total Assets
$2m Typical Account Size

Lisa Detanna

Raymond James

Beverly Hills, CA
lisa.detanna@raymondjames.com
310-285-4506
raymondjames.com/
globalwealthsolutionsgroup
$4,950m Total Assets

$10m Typical Account Size

Catherine Evans
J.P. Morgan Wealth Management
San Francisco, CA

catherine.evans@jpmorgan.com
415-296-3779
jpmorgan.com/evansgibsongroup
$1,980m Total Assets

$10m Typical Account Size

ADVERTISEMENT

About this section

This section provides readers with expanded details on Barron’s-
ranked advisors. Barron’s publishes four individual advisor
rankings each year along with three team- or firm-based
rankings. All advisors appearing here are eligible because they
have appeared in a Barron’s wealth-management ranking in the

revenue and quality of practice. In each of those categories we do

multiple subcalculations. We have spent more than 15 years
perfecting the balance of these factors to create a consistent and

clear benchmark that accounts for the wide range of practice

past twelve months. Advisors pay a fee to be listed in this special

section, but their participation has no bearing on future

rankings.

How are advisors ranked?

Advisors who wish to be ranked fill out a comprehensive
application about their practice. We verify that data with the
advisors’ firms and with regulatory databases and then we apply
our rankings formula to the data to generate a ranking. The

How do I find an advisor?
Barron’s rankings are meant as a starting point for clients
looking for an advisor—a first-pass vetting that can help
investors narrow a search. Every advisor will have his or her
own approach to investing, financial planning and other services.

formula features three major categories of calculations: assets,

Tracey Gluck

J.P. Morgan Wealth Management
Los Angeles, CA
tracey.gluck@jpmorgan.com
310-201-2610
jpmorgan.com/gluckgroup
$2,505m Total Assets

$15m Typical Account Size

Seth Haye

Morgan Stanley Wealth Management
Westlake Village, CA
seth.haye@morganstanley.com
805-494-0215
advisor.morganstanley.com/
the-oaks-group

$1,853m Total Assets

$7m Typical Account Size

Shawn Fowler

Morgan Stanley Private Wealth
Management

Denver, CO

shawn.fowler@
morganstanleypwm.com
303-446-3306

pwm.morganstanley.com/fowlerbull/

index.htm

$14,447m Total Assets
$49m Typical Account Size

models in the wealth management industry. This benchmark
minimizes bias and human error in our process.

Clients are encouraged to approach the search for an advisor the
way they would a search for a doctor—interviewing multiple
professionals and getting opinions from multiple third parties.

FLORIDA

Louise Armour

J.P. Morgan Wealth Management
Palm Beach Gardens, FL
louise.armour@jpmorgan.com
212-272-6604

jpmorgan.com/
armourbellaviastuhlmangroup
$1,631m Total Assets

$10m Typical Account Size

Elaine Meyers

J.P. Morgan Wealth Management
San Francisco, CA
elaine.meyers@jpmorgan.com
415-315-7801

jpmorgan.com/meyersgroup

$6,702m Total Assets
$45m Typical Account Size

Joseph Janiczek

Janiczek Wealth Management
Denver, CO
jjaniczek@janiczek.com
303-721-7000

janiczek.com

$1,029m Total Assets

$4m Typical Account Size

Greg Onken
- J.P. Morgan Wealth Management
;. San Francisco, CA
greg.onken@jpmorgan.com
Y 415-772-3123

jpmorgan.com/ocbgroup

$5,166m Total Assets
$20m Typical Account Size

Wally Obermeyer

Obermeyer Wood Investment Counsel

Aspen, CO
wally@obermeyerwood.com
970-925-8747
obermeyerwood.com
$2,120m Total Assets

$5m Typical Account Size

CONNECTICUT

Sam Schoner
J.P. Morgan Wealth Management

2= San Francisco, CA
%t‘-__ sam.schoner@jpmorgan.com

h 415-262-4118
jpmorgan.com/schonerteam

$3,153m Total Assets
$8m Typical Account Size

L
W

Peter Chieco

Morgan Stanley Wealth Management

Greenwich, CT

peter.chieco@morganstanley.com
203-625-4897

advisor.morganstanley.com/the-sound-

shore-wealth-management-group

$3,395m Total Assets
$7m Typical Account Size

David Barcomb
Merrill Private Wealth Management
Sarasota, FL

david_barcomb@ml.com
941-364-5602
advisor.ml.com/sites/ma/sarasota-fl/
barcomb_tanguay

$1,300m Total Assets

$10m Typical Account Size

Michael Beckerman

Merrill Private Wealth Management
Coral Gables, FL

michael j beckerman@ml.com
305-774-0520
pwa.ml.com/chiavacci_beckerman_
group

$3,242m Total Assets

$50m Typical Account Size

Peter Bermont

Raymond James

Coral Gables, FL
peter.bermont@raymondjames.com
305-446-6600
bermontgoldwealth.com

$3,335m Total Assets

$10m Typical Account Size

Steven Soja
J.P. Morgan Wealth Management
- San Francisco, CA

steve.soja@jpmorgan.com
415-296-3012
jpmorgan.com/sojawestgroup

$1,671m Total Assets
$10m Typical Account Size

Vincent Mancuso

Morgan Stanley Wealth Management

Greenwich, CT

vincent.j.mancuso.jr@
morganstanley.com
203-625-4889

advisor.morganstanley.com/the-sound-

shore-wealth-management-group

$3,385m Total Assets
$7m Typical Account Size

Jose Cabrera

Raymond James

Coral Gables, FL
jose.cabrera@raymondjames.com
305-461-6670
raymondjames.com/
theamericasgroup

$6,084m Total Assets

$25m Typical Account Size

Justin Tipp
J.P. Morgan Wealth Management
San Francisco, CA

justin.tipp@jpmorgan.com
858-338-1547
jpmorgan.com/tippbrunogroup
$2,688m Total Assets

$4m Typical Account Size

" Charles J. Noble
| Noble Wealth Advisors
, Janney Montgomery Scott

New Haven, CT

cnoble@janney.com
203-784-7401
noblewealthadvisors.com

$1,507m Total Assets
$6m Typical Account Size

Adam Carlin

Morgan Stanley Private Wealth
Management

Coral Gables, FL
adam.e.carlin@ms.com
305-476-3302
fa.morganstanley.com/adam.e.carlin
$5,840m Total Assets

$30m Typical Account Size

Cheryl L. Young
Rockefeller Capital Management
Los Gatos, CA

cyoung@rockco.com
669-499-4480
rem.rockco.com/
youngandassociates
$3,188m Total Assets
$7m Typical Account Size

COLORADO

Mark Brown
Brown & Company
= Denver, CO

mbrown@brownandco.com
303-863-7112
brownandco.com

$706m Total Assets

$7m Typical Account Size

Ken Steeves

| Creative Planning

Milford, CT

ken.steeves@creativeplanning.com
(203) 605-7584

creativeplanning.com/team/ken-steeves/

$2,000m Total Assets
$4m Typical Account Size

Aimee Cogan

Morgan Stanley

Sarasota, FL,
aimee.cogan@morganstanley.com
941-363-8513
advisor.morganstanley.com/
the-bellwether-group

$1,636m Total Assets
$10m Typical Account Size

Matthew Somberg

Gottfried & Somberg Wealth Management

Glastonbury, CT

somberg@gottfriedsomberg.com
860-430-9104
gottfriedsomberg.com

$1,850m Total Assets
$3m Typical Account Size

WASHINGTON, D.C.

Michael Caplan
Invictus Private Wealth
Denver, CO

michael.caplan@invictuspw.com
(720) 734-2451
invictusprivatewealth.com
$1,300m Total Assets

$4m Typical Account Size

Melissa Corrado-Harrison

UBS Private Wealth Management
Denver, CO
melissa.harrison@ubs.com
303-820-5770
financialservicesinc.ubs.com/team/
corrado-harrison

$1,457m Total Assets

$45m Typical Account Size

Marvin McIntyre

Morgan Stanley Private Wealth
Management

Washington, DC
marvin.mcintyre@
morganstanleypwm.com
202-778-1381
advisor.morganstanley.com/cwmg
$6,105m Total Assets

$10m Typical Account Size

DELAWARE

Kimberlee Orth
Ameriprise Financial
Wilmington, DE
kimberlee.m.orth@ampf.com
302-475-5105
ameripriseadvisors.com/
kimberlee.m.orth

$2,870m Total Assets
$8m Typical Account Size

Don d’Adesky

Raymond James

Boca Raton, FL.
don.dadesky@raymondjames.com
561-981-3690
raymondjames.com/
theamericasgroup

$6,084m Total Assets

$25m Typical Account Size

=

Mark Donohue

J.P. Morgan Wealth Management
Palm Beach Gardens, FL
mark.donohue@jpmorgan.com
561-694-5601
jpmorgan.com/donohuegroup
$1,191m Total Assets

$10m Typical Account Size

Trevor Fried

Morgan Stanley Wealth Management
Fort Lauderdale, FL
trevor.fried@ms.com

954-713-8436
advisor.morganstanley.com/
the-las-olas-group

$1,375m Total Assets

$3m Typical Account Size

Randy Hallier

Creative Planning

St. Petersburg, FL
randy.hallier@creativeplanning.com
(913) 269-3151
creativeplanning.com/team/
randy-hallier/

$1,300m Total Assets

$2.1m Typical Account Size

This section is a reprint of select advisors from Barron's annual financial advisor rankings. Participation in this section is only open to advisors who have been listed in our editorial rankings. Advisors pay a fee to be
included in this reprint. Participation in this section has no bearing on the outcome of our rankings. Assets are tied to the most recent ranking. For more information, visit barrons.com/advisorfinder.
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FLORIDA (CONT.)

Thomas Moran

Moran Wealth Management
Naples, FL
thomas.moran@moranwm.com
239-920-4440

moranwm.com

$4,800m Total Assets

$5m Typical Account Size

l-rh!-

Kurt Sylvia
J.P. Morgan Wealth Management
Palm Beach Gardens, FL

kurt.sylvia@jpmorgan.com
561-694-5652
jpmorgan.com/
sylviawealthmanagement
$1,215m Total Assets
$15m Typical Account Size

Andrew Vahab
J.P. Morgan Wealth Management
Boca Raton, FL.

andrewvahab@jpmorgan.com
917-345-4265
jpmorgan.com/vahabgroup

$3,872m Total Assets
$13m Typical Account Size

GEORGIA

Brian Jenkins
J.P. Morgan Wealth Management
Atlanta, GA

brian.jenkins@jpmorgan.com
404-842-4320
jpmorgan.com/
jenkinspodkulskialisonesop
advisorygroup

$3,708m Total Assets
$30m Typical Account Size

ILLINOIS

Daniel Fries

Merrill Lynch Wealth Management
Chicago, IL

daniel.fries@ml.com

312-696-2121
fa.ml.com/officeofdanielfries
$1,738m Total Assets

$3m Typical Account Size

Kathleen Roeser

Morgan Stanley Wealth Management
Chicago, IL
kathy.roeser@morganstanley.com
312-443-6500
advisor.morganstanley.com/
the-roeser-barbanente-group

$1,930m Total Assets
$10m Typical Account Size

s

David Wright
Merrill Private Wealth Management
Chicago, IL

dave_wright@ml.com
312-325-2620
pwa.ml.com/wrighthudakzabel
$3,124m Total Assets

$25m Typical Account Size

Matt Fryar

Fryar Private Wealth
West Des Moines, TA
matt@fryarpw.com

(515) 809-3172
fryarprivatewealth.com
$1,032m Total Assets
$5m Typical Account Size

KANSAS

Trey Barnes

Mariner

Overland Park, KS
trey.barnes@
marinerwealthadvisors.com
913-387-2734
marinerwealthadvisors.com/
our-team/trey-barnes
$3,658m Total Assets

$2m Typical Account Size

Jay Beebe

Creative Planning

Overland Park, KS
jay.beebe@creativeplanning.com
(913) 742 7244
creativeplanning.com/team/
jay-beebe/

$2,200m Total Assets

$4.6m Typical Account Size

Jessica Culpepper
Creative Planning

Overland Park, KS
Jessica.culpepper@
creativeplanning.com

(913) 742-7203
creativeplanning.com/team/
jessica-culpepper/
$3,100m Total Assets
$40m Typical Account Size

1 James Hise

Merrill Private Wealth Management
Kansas City, MO
james_hise@ml.com

816-932-9908
advisor.ml.com/sites/mo/
kansas-citymo/hiselowry
$1,800m Total Assets

$16m Typical Account Size

Jake Kern

Mariner

Overland Park, KS
jacob.kern@
marinerwealthadvisors.com
913-647-9768
marinerwealthadvisors.com/
our-team/jake-kern
$3,658m Total Assets

$2m Typical Account Size

ADVERTISEMENT

Brenna Saunders
Creative Planning
Overland Park, KS

brenna.saunders@
creativeplanning.com

(913) 754-1371
creativeplanning.com/team/
brenna-saunders/

$3,300m Total Assets
$40.5m Typical Account Size

Raj Sharma
Merrill Private Wealth Management
Boston, MA

raj_sharma@ml.com
617-946-8030
pwa.ml.com/sharma_group
$6,318m Total Assets
$15m Typical Account Size

MICHIGAN

Tim Sutton

Creative Planning

Overland Park, KS
tim.sutton@creativeplanning.com
(913) 742-7215
creativeplanning.com/team/
tim-sutton/

$1,800m Total Assets

$2.9m Typical Account Size

KENTUCKY

Pamela Thompson

Mariner

Louisville, KY
pamela.thompson@
marinerwealthadvisors.com
502-236-2079
marinerwealthadvisors.com/
our-team/pamela-f-thompson
$660m Total Assets

$2m Typical Account Size

LOUISIANA

Curtis Eustis

Merrill Private Wealth Management
New Orleans, LA
curtis_eustis@ml.com
504-586-7787
pwa.ml.com/eustisgroup

$1,795m Total Assets

$10m Typical Account Size

MARYLAND

]

Kent Pearce

Merrill Lynch Wealth Management
Towson, MD

kent_pearce@ml.com
410-321-4340
fa.ml.com/pearce_group

$2,883m Total Assets

$15m Typical Account Size

MASSACHUSETTS

Charles S. Bean II1
Heritage Financial Services
Westwood, MA
chbean@heritagefinancial.net
781-255-0214
heritagefinancial.net
$2,396m Total Assets

$3m Typical Account Size

Debra Brede

D.K. Brede Investment Management
Company, a Focus Partners Wealth
Company

MA

brede@bredeinvestment.com
781-444-9367
bredeinvestment.com
$1,688m Total Assets

$3m Typical Account Size

Kevin Grimes

Grimes & Company
Westborough, MA
kevin@grimesco.com
508-366-3883
grimesco.com

$4,489m Total Assets
$5m Typical Account Size

Susan Kaplan

Kaplan Financial Services
Newton, MA
susan.kaplan@Ipl.com
617-527-1557
kaplan-financial.com
$2,898m Total Assets
$5m Typical Account Size

Peter Noonan

J.P. Morgan Wealth Management
Boston, MA
peter.noonan@jpmorgan.com
617-654-2318
jpmorgan.com/noonangroup
$2,442m Total Assets

$15m Typical Account Size

Raju Pathak

Morgan Stanley Wealth Management
Boston, MA

raju.pathak@ms.com

617-589-3373
fa.morganstanley.com/pathakgroup
$1,725m Total Assets

$8m Typical Account Size

Peter Princi
Morgan Stanley | Graystone Consulting
Boston, MA

peter.b.princi@msgraystone.com
617-589-3229
fa.morganstanley.com/
theprincigroup/index.htm

$9,460m Total Assets
$10m Typical Account Size

Ira Rapaport
New England Private Wealth Advisors
Wellesley, MA

ira.rapaport@nepwealth.com
781-416-1700

nepwealth.com

$2,481m Total Assets

$7m Typical Account Size

Jason Klein

Ameriprise Financial
Portage, M1
jason.m.klein@ampf.com
269-321-5002
ameripriseadvisors.com/
jason.m.klein

$1,013m Total Assets
$1m Typical Account Size

James Kruzan

Kaydan Wealth Management
Fenton, MI
jim.kruzan@kaydanwealth.com
810-593-1624
kaydanwealthmanagement.com
$693m Total Assets

$2m Typical Account Size

David Kudla

Mainstay Capital Management
Grand Blanc, MI
david.kudla@mainstaycapital.com
866-444-6246
mainstaycapital.com

$3,515m Total Assets

$2m Typical Account Size

Melissa Spickler

Merrill Lynch Wealth Management
Bloomfield Hills, M1
melissa_spickler@ml.com
248-645-7126
fa.ml.com/spicklergroup

$1,604m Total Assets

$2m Typical Account Size

Charles C. Zhang
Zhang Financial
Portage, M1

charles.zhang@zhangfinancial.com
269-385-5888
zhangfinancial.com

$5,531m Total Assets
$4m Typical Account Size

MINNESOTA

Travis Bezella
Creative Planning
Bloomington, MN

travis.bezella@creativeplanning.com
(612) 240-7248
creativeplanning.com/team/
travis-bezella/

$1,200m Total Assets

$5m Typical Account Size

David A. Olson

Morgan Stanley Wealth Management
Rochester, MN
david.a.olson@morganstanley.com
507-269-7542

fa.morganstanley.com/
blackridgegroup/index.htm

$892m Total Assets

$4m Typical Account Size

MISSOURI

Diane Compardo
Moneta Group
Clayton, MO

dcompardo@monetagroup.com
314-244-3222
monetagroup.com/cwcj

$2,605m Total Assets
$15m Typical Account Size

James Hise

Merrill Private Wealth Management
Kansas City, MO
james_hise@ml.com

816-932-9908
advisor.ml.com/sites/mo/
kansas-citymo/hiselowry

$1,800m Total Assets

$16m Typical Account Size

_.r'iil-il

Michael Moeller

Moeller Investment Group
Chesterfield, MO
mike.moeller@
moellerinvestmentgroup.com
636-735-3025
moellerinvestmentgroup.com
$2,490m Total Assets

$3m Typical Account Size

NEBRASKA

i |
ah ol

..".-

Tim Harrison
Northwestern Mutual
Omaha, NE
tim.harrison@nm.com
402-891-2302

hfs.nm.com

$906m Total Assets

$2m Typical Account Size

Ryan Swartz
Creative Planning
Omaha, NE

ryan.swartz@creativeplanning.com
(402) 343-2554
creativeplanning.com/team/
ryan-swartz/

$4,000m Total Assets

$4.5m Typical Account Size

NEVADA

Randy Garcia

The Investment Counsel Company
Las Vegas, NV

randy@iccenv.com

702-871-8510

iccnv.com

$1,615m Total Assets

$6m Typical Account Size

NEW JERSEY

Michael Axelrod

Bleakley Financial Group
Fairfield, NJ
mike.axelrod@bleakley.com
973-244-4223

bleakley.com

$760m Total Assets
$4m Typical Account Size

David Briegs

Merrill Lynch Wealth Management
Bridgewater, NJ
david_briegs@ml.com
908-685-3203
fa.ml.com/kugelbriegs

$2,274m Total Assets

$3m Typical Account Size

Jack Cooney

Bleakley Financial Group
Fairfield, NJ
jack.cooney@bleakley.com
973-244-4206
bleakley.com/cooneyteam
$732m Total Assets

$3m Typical Account Size

Yash Dalal

Morgan Stanley Wealth Management
Paramus, NJ
yashv.dalal@morganstanley.com
201-967-6356
advisor.morganstanley.com/
the-dalal-group

$1,097m Total Assets

$6m Typical Account Size

Ken Schapiro

Condor Capital Wealth Management
Martinsville, NJ
ken@condorcapital.com
732-356-7323

condorcapital.com

$1,548m Total Assets

$3m Typical Account Size

Andy Schwartz

Bleakley Financial Group
Fairfield, NJ
andy.schwartz@bleakley.com
973-244-4202

bleakley.com

$1,812m Total Assets

$5m Typical Account Size

NEW MEXICO

Jon Bull

J.P. Morgan Wealth Management
Sante Fe, NM
jon.bull@jpmorgan.com

(805) 879-5415
jpmorgan.com/altagroup

$626m Total Assets
$4m Typical Account Size

NEW YORK

Lewis Altfest
Altfest Personal Wealth Management
New York, NY

laltfest@altfest.com
212-406-0850

altfest.com

$1,514m Total Assets
$2m Typical Account Size

Jason Babb

J.P. Morgan Wealth Management
New York, NY
jason.babb@jpmorgan.com
212-259-5944
jpmorgan.com/degenaarsbabbgroup
$5,129m Total Assets

$10m Typical Account Size

Dennis Cutrone

Morgan Stanley Private Wealth
Management

New York, NY

dennis.cutrone@
morganstanleypwm.com
212-692-2829
advisor.morganstanley.com/the-
bluestone-group-family-office-services
$3,643m Total Assets

$35m Typical Account Size

Jim Siemonsma

Mariner

Omaha, NE
jim.siemonsma@
marinerwealthadvisors.com
402-829-3650
marinerwealthadvisors.com/
our-team/jim-siemonsma
$2,378m Total Assets

$2m Typical Account Size

Glenn Degenaars

J.P. Morgan Wealth Management
New York, NY
glenn.degenaars@jpmorgan.com
212-259-5918
jpmorgan.com/degenaarsbabbgroup
$5,395m Total Assets

$35m Typical Account Size

This section is a reprint of select advisors from Barron’s annual financial advisor rankings. Participation in this section is only open to advisors who have been listed in our editorial rankings. Advisors pay a fee to be
included in this reprint. Participation in this section has no bearing on the outcome of our rankings. Assets are tied to the most recent ranking. For more information, visit barrons.com/advisorfinder.
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NEW YORK (CONT.)

Gerard Klingman

Klingman & Associates

New York, NY
gklingman@klingmanria.com
212-867-7647
klingmanria.com

$3,696m Total Assets

$15m Typical Account Size

Ira Mark

Morgan Stanley Wealth Management
Jericho, NY
ira.mark@morganstanley.com
516-336-0875
advisor.morganstanley.com/
the-preserve-group

$3,237m Total Assets

$8m Typical Account Size

ol

Frank Marzano
GM Adpvisory Group
Melville, NY

fmarzano@gmadvisorygroup.com
631-227-3900
gmadvisorygroup.com

$6,397m Total Assets

$20m Typical Account Size

Leo Marzen
Bridgewater Advisors
New York, NY

Imarzen@bridgewateradv.com
212-221-5300
bridgewateradv.com/team/
leo-marzen

$1,750m Total Assets

$5m Typical Account Size

Jordan Mayer
J.P. Morgan Wealth Management
New York, NY

jordan.mayer@jpmorgan.com
212-272-2736
jpmorgan.com/maybachpartners
$8,374m Total Assets

$32m Typical Account Size

Justin McCarthy

Mariner

New York, NY
justin.mccarthy@
marinerwealthadvisors.com
(212) 994 8699
marinerwealthadvisors.com/
our-team/justin-mecarthy
$5,210m Total Assets

$3m Typical Account Size

Colleen O’Callaghan

J.P. Morgan Wealth Management
New York, NY
colleen.ocallaghan@jpmorgan.com
212-272-0280
jpmorgan.com/ocallaghanthomas
$5,385m Total Assets

$35m Typical Account Size

Daniel O’Connell

Merrill Lynch Wealth Management
Garden City, NY
daniel_oconnell@ml.com
516-877-8316
fa.ml.com/new-york/garden-city/
the-oconnell-group

$2,371m Total Assets

$10m Typical Account Size

Michael Poppo
UBS Wealth Management
New York, NY

michael.poppo@ubs.com
212-626-8721
ubs.com/team/thepoppogroup
$1,632m Total Assets

$10m Typical Account Size

Richard Saperstein
Treasury Partners
New York, NY

rsaperstein@treasurypartners.com
917-286-2777
treasurypartners.com

$24,307m Total Assets

$25m Typical Account Size

Evan Steinberg

Morgan Stanley Private Wealth
Management

New York, NY

evan.steinberg@
morganstanleypwm.com
212-893-7501
advisor.morganstanley.com/
steinberg-forman-group

$6,205m Total Assets
$10m Typical Account Size

Robert Stolar

Morgan Stanley Private Wealth
Management

New York, NY
robert.stolar@morganstanley.com
212-761-8138
advisor.morganstanley.com/
family-wealth-group

$5,021m Total Assets
$75m Typical Account Size

udf

Ron Vinder

Morgan Stanley Private Wealth
Management

New York, NY
ronvinder@morganstanleypwm.com
212-503-2365
advisor.morganstanley.com/
the-vinder-group

$12,990m Total Assets

$100m Typical Account Size

ADVERTISEMENT

Elizabeth Weikes

J.P. Morgan Wealth Management
New York, NY
elizabeth.weikes@jpmorgan.com
212-272-9214

jpmorgan.com/wsgroup

$5,056m Total Assets
$25m Typical Account Size

Scott Wilson

Morgan Stanley Private Wealth
"™ Management

New York, NY
“ scott.c.wilson@

morganstanleypwm.com

212-603-6234
advisor.morganstanley.com/atlas-group
$9,328m Total Assets

$25m Typical Account Size

Christopher Wimpfheimer
J.P. Morgan Wealth Management
New York, NY

christopherwimpfheimer@
jpmorgan.com

212-272-7737
jpmorgan.com/chriswimpfheimer
$7,917m Total Assets

$50m Typical Account Size

NORTH CAROLINA

Mike Absher
Absher Wealth Management
L3 Chapel Hill, NC

mike@absherwealth.com
919-283-2340
absherwealth.com

$785m Total Assets

$3m Typical Account Size

R. Neil Stikeleather
Merrill Lynch Wealth Management
Charlotte, NC

neil.stikeleather@ml.com

Jeffrey Yandle

J.P. Morgan Wealth Management
Portland, OR
jeffreyyandle@jpmorgan.com
503-471-4907
jpmorgan.com/hdygteam
$2,193m Total Assets

$7m Typical Account Size

PENNSYLVANIA

b

im

Patti Brennan

Key Financial

West Chester, PA
pbrennan@keyfinancialinc.com
610-429-9050
keyfinancialinc.com

$1,849m Total Assets

$2m Typical Account Size

Jack Hafner

J.P. Morgan Wealth Management
Philadelphia, PA
jack.hafner@jpmorgan.com
215-864-5715
jpmorgan.com/hafnergroup
$1,559m Total Assets

$40m Typical Account Size

Michael Hirthler

Jacobi Capital Management
Pittston, PA
mhirthler@jacobicapital.com
570-826-1801
jacobicapital.com

$2,158m Total Assets

$3m Typical Account Size

Barbara Hudock
Hudock Capital Group
Williamsport, PA

bhudock@hudockcapital.com

704-705-3233 570-326-9500
fa.ml.com/stikeleatherandassociates hudockeapital.com
$581m Total Assets $716m Total Assets

$1m Typical Account Size $1m Typical Account Size
Jack Taylor Peter Sargent

Truist Investment Services Janney Montgomery Scott
Raleigh, NC Yardley, PA
jtaylor@truist.com psargent@janney.com

919-571-1893
truist.com/stkgroup

$1,700m Total Assets
$4m Typical Account Size

OHIO

Kevin Bruegge
Merrill Private Wealth Management
Cincinnati, OH

kevin_bruegge@ml.com
513-579-3897
pwa.ml.com/evelosingersullivan

$7,096m Total Assets
$25m Typical Account Size

e
i

Randy Carver

Carver Financial Services

Mentor, OH
randy.carver@raymondjames.com
440-974-0808
carverfinancialservices.com
$2,296m Total Assets

$1m Typical Account Size

Valerie Newell

Mariner

Cincinnati, OH
valerie.newell@
marinerwealthadvisors.com
513-618-3040
marinerwealthadvisors.com/
our-team/valerie-1-newell
$5,385m Total Assets

$3m Typical Account Size

David Singer
Merrill Private Wealth Management
Cincinnati, OH

david_singer@ml.com
513-579-3889
pwa.ml.com/evelosingersullivan

$7,754m Total Assets
$25m Typical Account Size

OKLAHOMA

Jana Shoulders
Mariner
Tulsa, OK

jana.shoulders@
marinerwealthadvisors.com
918-991-6910
marinerwealthadvisors.com/our-team/
jana-shoulders/

$2,497m Total Assets

$3m Typical Account Size

OREGON

Justin Buell

Wells Fargo Advisors

Portland, OR
justin.buell@wellsfargoadvisors.com
503-889-1520
fawellsfargoadvisors.com/
justinbuellfinancialgroup

$1,066m Total Assets

$4m Typical Account Size

Rebecca DeCesaro
J.P. Morgan Wealth Management
Portland, OR

rebecca.decesaro@jpmorgan.com
503-471-4906
jpmorgan.com/hdygteam
$2,193m Total Assets

$7m Typical Account Size

267-685-4205
sargentwealthmanagement.com

$1,039m Total Assets
$3m Typical Account Size

Thomas Seiler
The Seiler Group of Raymond James
Newtown, PA

tom.seiler@raymondjames.com
855-473-4537
raymondjames.com/theseilergroup
$1,240m Total Assets

$25m Typical Account Size

Samuel Spanos
Raymond James
Beaver, PA

sam.spanos@raymondjames.com
412-389-4874

spanosgrp.com

$1,056m Total Assets

$1m Typical Account Size

Rob Thomas

Mariner

State College, PA

rob.thomas@
marinerwealthadvisors.com
814-867-2050
marinerwealthadvisors.com/our-team/
rob-thomas/

$2,928m Total Assets

$1m Typical Account Size

RHODE ISLAND

Malcolm Makin
Raymond James
Westerly, RI

mmakin@ppgadvisors.com
401-596-2800
ppgadvisors.com

$1,592m Total Assets

$2m Typical Account Size

Matthew Young

Richard C. Young & Co.

Newport, RI
mattyoung@younginvestments.com
800-843-7273
younginvestments.com

$1,382m Total Assets

$2m Typical Account Size

SOUTH CAROLINA

TEXAS

| Rick Migliore

Merrill Private Wealth Management

| Columbia, SC

richard_migliore@ml.com
803-733-2126
fa.ml.com/ek

$9,282m Total Assets
$10m Typical Account Size

Bradley Bruce
mFORCE Capital
Fort Worth, TX

bbruce@mforcecapital.com
817-710-1839
mforcecapital.com
$1,484m Total Assets
$5m Typical Account Size

Tommy McBride
Merrill Lynch Wealth Management
Dallas, TX

thomas_mcbride@ml.com
214-750-2004
fa.ml.com/mcbride

$1,531m Total Assets
$5m Typical Account Size

Maxwell Pearl

J.P. Morgan Wealth Management
Dallas, TX
max.pearl@jpmorgan.com
214-979-7881
jpmorgan.com/teamburnstrooppearl
$8,624m Total Assets

$8m Typical Account Size

Scott Tiras

Ameriprise Financial
Houston, TX
scott.b.tiras@ampf.com
713-332-4400
tiraswealth.com

$1,501m Total Assets
$4m Typical Account Size

VIRGINIA

Stephan Cassaday
Cassaday & Company
McLean, VA
steve@cassaday.com
703-506-8200
cassaday.com

$5,243m Total Assets
$2m Typical Account Size

Simon Hamilton

Raymond James

Reston, VA
simon.hamilton@raymondjames.com
571-430-7200

raymondjames.com/
thewiseinvestorgroup

$3,000m Total Assets

$3m Typical Account Size

Joseph Montgomery

The Optimal Service Group
of Wells Fargo Advisors
Williamsburg, VA

joe.montgomery@
wellsfargoadvisors.com
757-220-1782
optimalservicegroup.com
$10,175m Total Assets
$8m Typical Account Size

Gregory Smith

Raymond James

Reston, VA
gregory.s.smith@raymondjames.com
571-430-7200

raymondjames.com/
thewiseinvestorgroup

$3,000m Total Assets

$3m Typical Account Size

WASHINGTON

Michael Hershey

J.P. Morgan Wealth Management
Bellevue, WA
michael.hershey@jpmorgan.com
425-462-6810
jpmorgan.com/hhhgroup
$1,438m Total Assets

$10m Typical Account Size

Randall Linde
Ameriprise Financial
Renton, WA

randall.s.linde@ampf.com
800-563-1636
agpwealthadvisors.com

$6,425m Total Assets
$2m Typical Account Size

Carlos Lopez

Creative Planning

Bellevue, WA
carlos.lopez@creativeplanning.com
(425) 247-6474
creativeplanning.com/team/carlos-lopez/
$1,100m Total Assets

$2.6m Typical Account Size

Mike Matthews

UBS Private Wealth Management
WA

m.matthews@ubs.com

425-451-2350
advisors.ubs.com/thematthewsgroup
$2,387m Total Assets

$15m Typical Account Size

Erin Scannell
Ameriprise Financial
Mercer Island, WA
erin.j.scannell@ampf.com
425-709-2345
heritage-wealth.com
$8,219m Total Assets
$4m Typical Account Size

Phil Scott

J.P. Morgan Wealth Management
Bellevue, WA
phil.scott@jpmorgan.com
425-519-8901
jpmorgan.com/phillscottgroup
$2,830m Total Assets

$10m Typical Account Size

This section is a reprint of select advisors from Barron’s annual financial advisor rankings. Participation in this section is only open to advisors who have been listed in our editorial rankings. Advisors pay a fee to be
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1919 Investment Counsel
Baltimore, MD

info@1919ic.com
410-454-5719
1919ic.com

58 Advisors | 8 Offices
$21.3b Total Assets
$1m Account Minimum

CIBC Private Wealth
Atlanta, GA
inquiry@cibc.com
770-617-0591
wealth.us.cibc.com

156 Advisors | 21 Offices

$57.3b Total Assets
$1m Account Minimum

Beacon Pointe Advisors
Newport Beach, CA

info@beaconpointe.com
949-718-1600

Creative Planning
Overland Park, KS

clientservices@creativeplanning.com
833-416-4702

beaconpointe.com creativeplanning.com

193 Advisors | 56 Offices 556 Advisors | 97 Offices
$31.3b Total Assets $175.3b Total Assets

$1m Account Minimum $100k Account Minimum
Bradley, Foster & Sargent, Inc. Cresset

Hartford, CT Chicago, IL

info@bfsinvest.com
860-241-4636
bfsinvest.com

17 Advisors | 7 Offices
$7.3b Total Assets

$1m Account Minimum

info@cressetcapital.com
312-429-2456
cressetcapital.com

130 Advisors | 19 Offices

$52.5b Total Assets
No Account Minimum

Cary Street Partners
Richmond, VA

info@carystreetpartners.com
804-340-8100
carystreetpartners.com

67 Advisors | 18 Offices

Exencial Wealth Advisors
Oklahoma City, OK

info@exencialwealth.com
469-825-4938
exencialwealth.com

29 Advisors | 13 Offices

$7b Total Assets $5b Total Assets
No Account Minimum $250k Account Minimum
Chevy Chase Trust Ferguson Wellman
[ 3 Bethesda, MD Capital Management
-: 5 ¥ info@chevychasetrust.com Portland, OR
240-497-5008 info@fergwell.com

chevychasetrust.com
39 Advisors | 2 Offices

$36b Total Assets
$3m Account Minimum

Churchill Management Group
Los Angeles, CA

info@churchillmanagement.com
877-937-7110
churchillmanagement.com

38 Advisors | 53 Offices

503-226-1444
fergusonwellman.com

26 Advisors | 2 Offices

$$8.4b Total Assets
$1m Account Minimum

HBKS Wealth Advisors
Erie, PA
info@hbkswealth.com
866-536-5776
hbkswealth.com

Hightower
Chicago, IL

businessdevelopment@
hightoweradvisors.com
301-641-6788
hightoweradvisors.com
1200 Advisors | 131 Offices
$130.2b Total Assets

No Account Minimum

8

Homrich Berg
Atlanta, GA

info@homrichberg.com
404-264-1400
homrichberg.com

99 Advisors | 7 Offices

$15.2b Total Assets
$1m Account Minimum

j
b

IEQ Capital

Foster City, CA
info@ieqcapital.com
650-581-9807
ieqcapital.com

22 Advisors | 4 Offices
$23.6b Total Assets
$10m Account Minimum

Laird Norton Wetherby
San Francisco CA

hello@Inwadvisors.com
415-399-9159
Inwadvisors.com

28 Advisors | 4 Offices

$7.3b Total Assets
$10m Account Minimum

MALI Capital Management
Cleveland, OH
info@mai.capital
216-920-4800

mai.capital

171 Advisors | 28 Offices
$19.7b Total Assets

$1m Account Minimum

Mariner
Overland Park, KS

913-647-9700
marinerwealthadvisors.com

731 Advisors | 116 Offices

$81.1b Total Assets
No Account Minimum

NewEdge Capital Group
Pittsburgh, PA

info@newedgecg.com
800-693-7800
newedgecapitalgroup.com
205 Advisors | 179 Offices
$27b Total Assets

$2m Account Minimum

Pathstone
Englewood, NJ

contact@pathstone.com
888-750-7284
pathstone.com
69Advisors | 19 Offices
$48.3b Total Assets
$10m Account Minimum

Private Advisor Group
Morristown, NJ

joinus@privateadvisorgroup.com
973-538-7010
privateadvisorgroup.com

806 Advisors | 359 Offices

$31.5b Total Assets
No Account Minimum

Signature Estate & Investment
Advisors
Los Angeles, CA

gliska@seia.com
310-712-2323

seia.com

75 Advisors | 23 Offices

$19.1b Total Assets
No Account Minimum

Snowden Lane Partners
New York, NY

info@snowdenlane.com
646-218-9763
snowdenlane.com

88 Advisors | 16 Offices

$5.9b Total Assets
No Account Minimum

Steward Partners Investment
Advisory LLC

New York, NY
stewardpartners@

stewardpartners.com
202-930-6008

$8.2b Total Assets 59 Advisors | 13 Offices
s t dpart X
$500k Account Minimum $5.6b Total Assets Mercer Advisors stewardparthers.com
No Account Minimum Denver CO 250 Advisors | 60 Offices
<! (888)565-1681 $20.4b Total Assets
= merceradvisors.com No Account Minimum
_J._*I.L 307 Advisors | 95 Offices
$45.4b Total Assets
No Account Minimum
BARRON'S
Below is a reprint of select teams from Barron’s Top 250 Private Wealth Management
Teams ranking. For more information, visit barrons.com/advisorfinder.
| The Babrick Team Carlin Wealth Management E Continuity Group | Ellison Kibler
. J.P. Morgan Wealth Management lf Morgan Stanley Private Wealth Wells Fargo Advisors Merrill Private Wealth Management
Los Angeles, CA o Management Eugene, OR Charlotte NC | Columbia SC

| Team: Matthew Babrick, Jeff Kuhlman,

Ethan Leff, Michael Mavredakis

matthew.babrick@jpmorgan.com
310-788-3739
jpmorgan.com/babrickteam

$4.7b Total Assets
$10m Account Minimum

The Cafaro Group
Merrill Lynch Wealth Management
Newton, MA

Team: Carl Cafaro, Jon Greer,
Erik Morland

thecafarogroup@ml.com
617243-8058
fa.ml.com/cafarogroup
$5.7b Total Assets

$1m Account Minimum

The Capitol Wealth Management
Group

Morgan Stanley Private Wealth
Management

Washington, DC

Team: Marvin McIntyre, A.]. Fechter,
David Gray, Don Metzger, Steve

Comiskey, Joey McLister, Arnie Koonin,

Paul Capodanno

cwmg@morganstanleypwm.com
202-778-1381

advisor.morganstanley.com/the-capitol-

wealth-management-group

$6.38b Total Assets
$5m Account Minimum

=

Coral Gables, FL
Team: Adam Carlin

adam.e.carlin@
morganstanleypwm.com
305-476-3302
fa.morganstanley.com/adam.e.carlin

$5.8b Total Assets
$15m Account Minimum

CEK & Associates
Merrill Private Wealth Management
Dallas, TX

Team: William Corbellini, Dwight
Emanuelson, Raj Kalyandurg, Sami
Abboud, Tara Walters

sami_abboud@ml.com
214-303-5818
pwa.ml.com/ce_group

$5.5b Total Assets
$5m Account Minimum

Clarity Wealth

Wells Fargo Advisors Financial
Network

Naples, FL

Team: Keith Jacoby,
Michael McCain, Don Nealon

info.claritywealth@wfafinet.com
239-254-2252

clarity-wealth.com

$5.2b Total Assets

$1m Account Minimum

e

Team: Jerry Rouleau, Justin Buell,
Dominic Corleto, Richard “Scott”
Smith, Tracy Maltby, Lucas Widoff,
Haley Thomas, Tyler Bevans, Thomas
Birk, Richard Driessnack, James
Osborne, David Aichele, Cody
Calabrese, Frederick Sernatinger

continuitygroup@
wellsfargoadvisors.com
(541) 684-9508
continuitygroup.com

$4.2b Total Assets
$1m Account Minimum

Degenaars-Babb Group
J.P. Morgan Wealth Management
New York, NY

Team: Glenn Degenaars, Jason Babb,
Kristin Ashman, Paul Emata

glenn.degenaars@jpmorgan.com
212-259-5918
jpmorgan.com/degenaarsbabbgroup

$5.4b Total Assets
$5m Account Minimum

The Desser Group
J.P. Morgan Wealth Management
Los Angeles CA

Team: Bill Desser, Ryan Stewart,
Kyle Kazmer

desser_all@jpmorgan.com
310-201-7893
jpmorgan.com/dessergroup
$2.6b Total Assets

$1m Account Minimum

Team: Rick Migliore, John
McCardell, Gordon Whittaker,
Ronald Dennis, John DaWalt,
Jessica Miles, Andrew Ellison,
Thomas Kibler

cathy_hinson@ml.com
803-733-2164
fa.ml.com/ek

$9.8b Total Assets
$5m Account Minimum

<

The Evelo | Singer | Sullivan |
Bruegge Group

Merrill Private Wealth Management
Cincinnati, OH

Team: David Singer, Linnell Sullivan,
Kevin Bruegge, Jamie Morgan, Tom
Hurley, Braden Martini

david.singer@ml.com
513-579-3889
pwa.ml.com/
evelosingersullivan

$7.8b Total Assets
$5m Account Minimum

This section is a reprint of select advisors from Barron’s annual financial advisor rankings. Participation in this section is only open to advisors who have been listed in our editorial rankings. Advisors pay a fee to be
included in this reprint. Participation in this section has no bearing on the outcome of our rankings. Assets are tied to the most recent ranking. For more information, visit barrons.com/advisorfinder.
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Merrill Wealth Managemenet
Atlanta, GA

Team: Erik Bjerke, Jeff Crowell,
Emily Fletcher, Brittany Hartnett,
Kevin Higginbotham, Jim Kaufman,
David Mack, Jeff Neumeyer, Chad
Pigg-Fife, Steve Prediletto, Joe Sacco,
Michael Sontag, Elizabeth White

michael_sontag@ml.com
404-231-7777
local.ml.com/050701

$114.7b Total Assets
$0 Account Minimum

The Malkin Group

Morgan Stanley Private Wealth
Management

New York, NY

Team: Joshua Malkin, Dan Bello,
Michael Kane

joshua.d.malkin@
morganstanleypwm.com
(212) 893-6530
advisor.morganstanley.com/
the-malkin-group

$3.2b Total Assets
$10m Account Minimum

Heritage Wealth Advisors
Ameriprise Financial
Mercer Island, WA

Team: Erin Scannell, Colin Sands,
Amy Schwab

kara.kelly@ampf.com
425-709-2345
ameripriseadvisors.com/team/
heritage-wealth-advisors

$8.2b Total Assets
$1 Account Minimum

Maybach Partners
J.P. Morgan Wealth Management
New York, NY

Team: Jordan Mayer, Jennifer Mayer

maybach.partners@jpmorgan.com
212-272-2736
jpmorgan.com/maybachpartners

$8.4b Total Assets
$5m Account Minimum

The Hetherington Group
Merrill Private Wealth
Management

New Canaan, CT

Team: Brian Hetherington

brian_hetherington@ml.com
203-972-2523
pwa.ml.com/hetheringtongroup

$4.8b Total Assets
$5m Account Minimum

The Meyers Group
J.P. Morgan Wealth Management
San Francisco, CA

Team: Elaine Meyers, Anna Ochoa

meyers_team_csas@jpmorgan.com
415-315-7801
jpmorgan.com/meyersgroup

$6.7b Total Assets
$25m Account Minimum

Jones Zafari Group
Merrill Private Wealth
Management

Los Angeles, CA

Team: Richard Jones, Reza Zafari,
Tom Tournat, Jerry Klein, Dave
Niehaus, Eleni Mavromati, Audney
DePaulo, Cheryl Smith, Victoria
Santoro, Wil Byers

richardb_jones@ml.com
310-407-4925
pwa.ml.com/joneszafarigroup

$28.2b Total Assets
$10m Account Minimum

The O’Callaghan Thomas Group
J.P. Morgan Wealth Management
New York, NY

Team: Colleen O’Callaghan,
Norm Thomas

ot_team@jpmorgan.com
212-272-0280
jpmorgan.com/ocallaghanthomas

$5.4b Total Assets
$25m Account Minimum

The OCB Group
J.P. Morgan Wealth Management
San Francisco, CA

Team: Greg Onken, Drew Corradini,
Brian Brocious

ocb_group@jpmorgan.com
415-772-3123
jpmorgan.com/ocbgroup

$5.5b Total Assets
$5m Account Minimum

The Polk Wealth Management
Group

Morgan Stanley Private Wealth
Management

New York, NY

Team: Lyon Polk, Deborah Montaperto,
Edmund Agresta, Sandeep Belani,
Tallie Taylor

mercy.sierra.short@
morganstanleypwm.com
212-761-0867
advisor.morganstanley.com/
the-polk-wealth-management-group

$44.2b Total Assets
$50m Account Minimum

Touchstone Wealth Partners
UBS Wealth Management
Bonita Springs, FL & Sylvania, OH

Team: Kenneth Wise, Stefan J.
Contorno, Kenneth Wise II, Mitchel
Wise, Spencer Stone, Brad Tyo, Michael
McCollough, Rick Cocke, Justin Henck

touchstonefl@ubs.com
(239) 949-7507
Advisors.ubs.com/touchstone

$2.5b Total Assets
$500k Account Minimum

The Ricca Group
Morgan Stanley Wealth
Management

Florham Park, NJ

Team: Michael Ricca, Mary Guza,
Diana Chaney

thericcagroup@
morganstanley.com
973-236-3530
advisor.morganstanley.com/
the-ricca-group

$6.0b Total Assets
$2m Account Minimum

Trailhead Retirement Planning
Group

Morgan Stanley Wealth Management
Chicago, IL

Team: William Easom, Dan Hoffmann,
Sean Lannan, Anthony Severino,
Erin Haley, Michael Haynes, William
Kramer, Kenneth Robson
trailhead@morganstanley.com
312-648-3471
advisor.morganstanley.com/trailhead

$4.1b Total Assets
$1m Account Minimum

The Scott Team
J.P. Morgan Wealth Management
Bellevue, WA

Team: Phil Scott, Matthew
MacMichael, Tanya Anderson

phil.scott@jpmorgan.com
425-519-8910
jpmorgan.com/phillscottgroup

$2.8b Total Assets
$10m Account Minimum

The Vahab Group
J.P. Morgan Wealth Management
Boca Raton, FL

Team: Andrew Vahab, David Guthrie,
Vincent Zappola, Robert Nicastro,
Michael Kantor, Evan Soff
vahab_group@jpmorgan.com
561-549-2418
jpmorgan.com/vahabgroup

$4.1b Total Assets
$3m Account Minimum

N

The Sharma Group
Merrill Private Wealth
Management

Boston, MA

Team: Raj Sharma, Christian Kemp

sharma_group@ml.com
617-946-8030
pwa.ml.com/sharma_group

$6.3b Total Assets
$10m Account Minimum

Wise Investor Group®
Raymond James
FL

Team: Simon Hamilton, Gregory Smith,
Chris Aime, Matthew Anderson,
Chase Hinderstein, David Mount,

Nick Sorden, Ann Summerson

thewiseinvestorgroup@
RaymondJames.com
571-430-7200
raymondjames.com/
thewiseinvestorgroup

$3.0b Total Assets
$1m Account Minimum

This section is a reprint of select advisors from Barron’s annual financial advisor rankings. Participation in this section is only open to advisors who have been listed in our editorial rankings. Advisors pay a fee to be
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