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 Dollar Tree agreed to a
sale of its Family Dollar
business to a consortium of
private-equity investors for
roughly $1 billion in an effort
to unlock value. B1

 Phillips 66 was expected
to nominate two new direc-
tors to its board amid an in-
tensifying proxy fight with
activist investor Elliott. B1

Major U.S. stock indexes
fell, with the S&P 500, Nas-
daq and Dow retreating 1%,
2% and 0.3%, respectively. B11

 Delaware’s governor
signed a law that will make
it harder for shareholders to
sue companies, in an attempt
to quell threats by U.S. cor-
porations to move their legal
residences to other states. B1

Wall Street bonuses
surged last year on rising
markets and a rebound in
dealmaking, with the average
payout gaining 31% to a record
in data going back to 1990. A1

 Anthropic and Databricks
struck a five-year, $100 mil-
lion pact to sell artificial-in-
telligence tools to businesses,
aiming at those who want to
build their own AI agents. B3
 A U.S. court denied an in-
junction brought by Univer-
sal Music and other record
labels to prevent Anthropic
from using copyrighted lyr-
ics to train its AI models. B3

 Imperial Brands plans to
increase its profit over the
next few years by investing
in the U.S. and its other ma-
jor tobacco markets. B3

 Activist investor Star-
board nominated its chief
executive and two other
people to take seats on the
board of software-design
maker Autodesk. B3

What’s
News

Business&Finance

World-Wide

Deport BanUpheld asNoemVisits El Salvador Jail

CENTER OF A STORM: Homeland Security Secretary Kristi Noem on Wednesday visited the jail in El Salvador where the U.S. has
been sending Venezuelan migrants accused of being in gangs. An appeals court upheld an order blocking the deportations. A5
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President
Sets 25%
Tariffs on
All Car
Imports
Latest policy swing,
taking effect April 3,
gives no exemption
to Canada, Mexico

BY GAVIN BADE
AND CHRISTOPHER OTIS

Mike O’Brien emailed a few
hundred colleagues last month
to announce his retirement af-
ter 32 years at Ford Motor.
The sales executive’s note in-
cluded the obligatory career
reflections and thank yous—
but came with a twist.
Attached to the email was a

spreadsheet detailing a few
thousand violations commit-
ted by his co-workers over the
years.
During a 2019 sales meet-

ing to discuss a new vehicle
launch, a colleague blurted
out: “Let’s not reinvent the
ocean.”
At another meeting, in

2016, someone started a sen-
tence with: “I don’t want to

sound like a broken drum
here, but…”
For more than a decade,

O’Brien kept a meticulous log
of mixed metaphors and mal-
aprops uttered in Ford meet-
ings, from companywide gath-
erings to side conversations. It
documents 2,229 linguistic
breaches, including the quote,
context, name of the perpetra-
tor and color commentary.
After one colleague de-

clared: “It’s a huge task, but
we’re trying to get our arms
and legs around it,” O’Brien
quipped: “Adding ‘legs’ into
the mix makes it sound kinda
kinky.”
There is a leaderboard and

a clear GOAT of verbal flubs.
The list became so known—
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The Ford Executive Who Kept
Score of Colleagues’ Verbal Flubs

i i i

Mike O’Brien kept a log of linguistic
breaches; ‘too many cooks in the soup’

BYMIKE COLIAS
Wall Street bonuses surged

31% last year on rising markets
and a rebound in dealmaking
activity, delivering a boon for
the industry’s hometown econ-
omy. Some are already wonder-
ing how long it is going to last.
The average bonus rose to a

record $244,700 last year, up
from $186,100, according to the
New York state comptroller’s
office. Adjusted for inflation, it
is the highest figure since 2021,
before the Federal Reserve’s in-
terest-rate increases began to
crimp dealmaking.
Banks, brokers and invest-

ment firms paid out bigger
bonuses last year as the mar-
kets rallied and dealmaking
began to recover from a two-
year malaise. Optimism for
the future also fueled their
rise, and finance executives

BY KRYSTALHUR

began to bet that the uptick in
activity would continue once
President Trump returned to
the White House.
There are early signs,

though, that 2025 might not
play out as many bankers ex-
pected. The market’s rally has
faded, and signs of continuing
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PERSONAL JOURNAL
Copycat hotel websites
look like chains’ pages
—but you won’t snag a
deal on prices. A9

BUSINESS & FINANCE
Dollar Tree to sell
Family Dollar to

private-equity investors
for roughly $1 billion. B1

Wall Street Bonuses Rise 31%,
But This Year’s Outlook Dims

Rapturous applause and a sea of phones in
the air greeted President Trump as he walked
on stage and declared, “The golden age of
America has officially begun.”

He was barely a month into office when the
Saudi-backed investor conference in Miami
captured the optimism. “The Nasdaq is up
nearly 10% in just a few months,” Trump said,
ticking through a list of economic indicators.

“The Dow Jones Industrial Average is up 2,200
points.” On the same day, Feb. 19, the S&P 500
hit an all-time high.
But as Trump unleashed an on-one-day, off-

the-next tariff fight with America’s largest
trading partners, those gains unraveled.
In just a few weeks, the S&P lost $4 trillion

in value driven by his whipsaw trade policy, re-
ceding optimism about an artificial-intelligence
boom and souring consumer sentiment caused
by threats of higher prices and weaker growth.
A measure of consumer sentiment fell in
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By Nick Timiraos, Alex Leary
and Chip Cutter

 Trump’s strategy for war
chat fallout is attack...... A4

 An annotated analysis of
the group chat.................... A4

President Trump said he
would impose 25% tariffs on
global automotive imports to
the U.S., making good on a
pledge to impose duties on cars
and trucks from other nations.
“What we’re going to be

doing is a 25% tariff on all cars
not made in the U.S.,” Trump
said Wednesday in the Oval
Office, appearing to dispel any
chance of an exemption for
countries like Canada and
Mexico, which have a free-
trade agreement with the U.S.
The U.S. will start collecting

the auto tariffs on April 3,
Trump said, the day after he is
set to announce a broader slate
of trade actions. Trump’s so-
called reciprocal tariffs, slated
for that day, were originally
planned to equalize U.S. tariffs
with those charged by foreign
nations, but Trump said
Wednesday that the tariffs he
plans to implement would
likely be lower than that.
Canadian Prime Minister

Mark Carney called the tariffs
a direct attack on Canadian
workers. He said Canadian of-
ficials would decide what ac-
tions to take, including possi-
ble retaliatory tariffs, after
seeing the language of
Trump’s executive order.
“It’s clear that this is a vio-

lation and he has betrayed our
trade agreement,” said Carney,
who has just begun an election
campaign that will culminate
in an April 28 vote.
The tariffs will cover fin-

ished automobiles and auto-
motive parts, a senior admin-
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WASHINGTON—Defense
Secretary Pete Hegseth came
under increasing scrutiny after
more details emerged Wednes-
day showing he posted plans of

an imminent military strike
against Houthi militants, in-
cluding the timing and weapon
systems, on an unclassified

group chat used by senior ad-
ministration officials.
Several Democrats called for

his resignation, saying Hegseth
had flouted longstanding secu-
rity procedures for handling
sensitive military information.
And the chairman and ranking
member of the Senate Armed
Services Committee called for
the Pentagon inspector general
to investigate the chat on an
expedited basis.
“The information as pub-

lished recently appears to me
to be of such a sensitive na-
ture that based on my knowl-
edge, I would have wanted it
classified,” Sen. Roger Wicker
(R., Miss.), who leads the com-
mittee, said. “If mistakes were

made…they should be ac-
knowledged.”
The new messages made

public by the Atlantic magazine
Wednesday showed Hegseth
texted details to other senior
administration officials about
the specific times that F-18s,
MQ-9 Reaper drones and Tom-
ahawk cruise missiles would be
used in the attack and men-
tions intelligence that an un-
named target of the strikes was
at a “known location.”
Such information is normally

guarded carefully by the Penta-
gon before imminent strikes to
avoid disclosures that could
help adversaries.
Hegseth said Wednesday in

Hawaii at the start of a trip to

the Pacific that the texts were
routine updates to other top of-
ficials as the strike unfolded. It
was the third day in a row that
he had insisted he did nothing
wrong. He didn’t address using
Signal to send details about the
attack but denied the informa-
tion was classified.
There are no “war plans.

There is no units, no locations,
no routes, no flight paths, no
sources, no methods, no classi-
fied information,” Hegseth said,
referring to the texts.
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By Michael R. Gordon,
Nancy A. Youssef
and LindsayWise

Hegseth Faces Rising Scrutiny
Over Security Breach on Chat
Defense secretary
defends himself as
some Democrats
call for him to resign

INSIDE Corporate Elation Over Trump
Gives Way to Distress

CEOs and investors fret over what they see as whipsaw policy
changes and complacency about the risks of recession
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 Defense Secretary Pete
Hegseth came under increas-
ing scrutiny after more details
emerged showing he posted
plans of an imminent military
strike against Houthi mili-
tants, including the timing and
weapon systems, on an unclas-
sified group chat used by senior
administration officials. A1, A4

 Trump said he would im-
pose 25% tariffs on global au-
tomotive imports to the U.S.,
making good on a pledge to
impose duties on cars and
trucks from other countries. A1

An appeals court upheld an
order that blocked the Trump
administration from using a
wartime law to deport alleged
Venezuelan gang members on
the same day Homeland Secu-
rity Secretary Kristi Noem vis-
ited the prison in El Salvador
where themigrants are held.A5

 The Supreme Court held
that federal firearms laws
cover so-called ghost guns,
weapons assembled from kits
that law enforcement says
are becoming a preference for
armed criminals. A2

 Brazil’s Supreme Court or-
dered former President Jair
Bolsonaro to go on trial for al-
legedly plotting a coup, dealing
a blow to one of Trump’s clos-
est Latin American allies. A6

 Immigration authorities
detained a Turkish graduate
student at Tufts University,
adding to the list of interna-
tional students targeted by
the Trump administration. A5

 The U.S. government will
probably run out of money
to pay its bills by August or
September, the CBO said, in
the first official estimate of
when lawmakers will need
to raise the debt limit. A2
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BY JESS BRAVIN

it must routinely borrow
money to pay the bills, includ-
ing federal workers’ salaries,
interest to bondholders and
Medicare reimbursements to
hospitals.
That borrowing is subject to

the debt limit, an overall cap
that Congress created and
raises periodically. Over the
past 15 years, Congress has re-
peatedly run up to the brink
and eventually found ways to
increase or pause the limit. If
the cap isn’t raised, the U.S.
would start to default on some
obligations. Sometimes, past
debt-limit deals have been
paired with spending cuts,
while other times they haven’t.
In the most recent deal,

Congress and former President
Joe Biden suspended the cap
through Jan. 1, 2025. Since
then, the Treasury Department
has been relying on cash re-
serves, incoming tax receipts
and various “extraordinary
measures” to pay its bills.
Republicans, who control

Congress and the White
House, could raise the debt
limit without Democratic help
by including it in a bill under
the budget reconciliation pro-
cess that sidesteps the Sen-
ate’s 60-vote filibuster thresh-
old. Those budget talks,
however, have been moving
slowly for weeks as party lead-
ers debate the size and scope
of tax cuts and spending cuts.

WASHINGTON—The U.S.
government will probably run
out of money to pay its bills
by August or September, the
Congressional Budget Office
said Wednesday, providing the
first official estimate of the
so-called X date that will re-
quire lawmakers to raise the
federal debt limit.
The outlook contains uncer-

tainty. CBO said if revenue col-
lection is significantly weaker
than expected and more bor-
rowing is required, the X date
could occur in late May or
early June before a mid-June
tax-payment deadline.
The CBO projection puts

lawmakers on the clock to fig-
ure out how and when to raise
the debt limit, and the fore-
cast for August or September
gives them time to combine it
with a major tax-and-spending
bill that is still taking shape.
Raising the debt limit can

be a painful vote for politi-
cians who don’t like to be as-
sociated with higher govern-
ment borrowing, but it is
necessary to prevent the U.S.
from missing scheduled pay-
ments and triggering unpre-
dictable global financial con-
sequences.
The federal government is

running deficits of nearly $2
trillion annually, which means

BY RICHARD RUBIN
AND LINDSAYWISE

Summer Deadline Seen
For Raising Debt Limit

CORRECTIONS
AMPLIFICATIONS
Readers can alert The Wall Street
Journal to any errors in news

articles by emailing
wsjcontact@wsj.com or by calling

888-410-2667.

istration official said. The
administration had considered
exempting auto parts from the
tariffs. But parts that are com-
pliant with the U.S.-Mexico-
Canada Agreement will remain
tariff-free until the Commerce
Department “establishes a pro-
cess to apply tariffs to their
non-U.S. content,” White
House deputy press secretary
Harrison Fields wrote online.
The 25% tariff will be added

on top of existing duties, in-
cluding a 2.5% tariff currently
imposed by the U.S., as well as
existing 25% tariffs on light
trucks, known as the “chicken
tax,” the senior administration
official said.
Nearly half of new passen-

ger vehicles sold in the U.S. in
2024 were assembled outside
the U.S., according to data from
S&P Global Mobility. Mexico is
the biggest auto exporter to
the U.S., sending pickups from
General Motors, Ram and Toy-
ota as well as affordable sedans
from Nissan and luxury models
from BMW and Audi.
Popular mass-market vehi-

cles such as Toyota’s RAV4
and the Honda Civic are also

ContinuedfromPageOne
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Laws Apply to Ghost Guns
High court rules 7-2
that such firearms
assembled from kits
can be regulated

The Justice Department said exempting ghost guns from regulation was a windfall for criminals.
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WASHINGTON—The Su-
preme Court held Wednesday
that federal firearms laws
cover so-called ghost guns,
weapons that are assembled
from kits that law enforcement
says are becoming the go-to
choice for armed criminals.
The gun industry had chal-

lenged a Biden-era regulation
treating ghost guns like other
firearms, with the same licens-
ing, background checks and se-
rial-number requirements. A
federal appeals court in New
Orleans had set aside the regu-
lation, reasoning that weapons
parts aren’t weapons and thus
weren’t covered by the Gun
Control Act of 1968.
On Wednesday, a 7-2 Su-

preme Court disagreed. At
least some gun kits fit the defi-
nition that Congress set out,
Justice Neil Gorsuch wrote for
the court and therefore the
regulation stands. The court
left open the possibility that
some kits might be so far from
a finished gun as to fall outside
the regulation.
The Gun Control Act, passed

in the wake of the assassina-
tions of Robert F. Kennedy and
Martin Luther King Jr., re-
sponded to a wave of violence
then wracking the nation. It
imposed record-keeping re-
quirements to help police solve
gun crimes and used specific
language to define what quali-
fies as a covered weapon, in-
cluding items “that may read-
ily be converted to expel a
projectile by the action of an
explosive” and “the frame or
receiver of any such weapon.”
That expansive definition

“has long been understood to
reach everything from run-of-
the-mill rifles to novelty um-
brella guns,” Gorsuch wrote.
The Bureau of Alcohol, To-
bacco, Firearms and Explosives
was within the law’s scope
when in 2022 it determined

that covered weapons included
kits that can “readily be com-
pleted, assembled, restored, or
otherwise converted to expel a
projectile by the action of an
explosive,” he added.
To illustrate the point, the

opinion included photos of
Polymer80’s “Buy Build Shoot”
kit, which includes everything
needed to as-
semble a “Glock
variant semiau-
tomatic pistol.”
“An individ-

ual who had
never before
encountered the
kit was able to
produce a gun
from it in 21
minutes using
only ‘common’
tools and instructions found in
publicly available YouTube vid-
eos,” Gorsuch wrote.
Besides, Gorsuch wrote, it

was common to refer to incom-
plete objects in their finished
forms. “A friend might speak of
the table he just bought at
IKEA, even though hours of as-
sembly remain ahead of him,”
he said. “In much the same
way, an ordinary speaker
might well call Polymer80’s
product a firearm ‘frame,’ even

though a little work is required
to complete it.”
That is not to say anything

capable of being turned into a
weapon would count. “Few
would call a pile of unfinished
logs a table,” Gorsuch wrote.
Wednesday’s opinion sug-

gested that Gorsuch and Jus-
tice Brett Kavanaugh had over-

come their
initial skepti-
cism of the gov-
ernment’s posi-
tion. In 2023,
they dissented
from a decision
allowing the
ghost-gun regu-
lations to re-
main in effect
while the case
was on appeal

to the high court.
The Justice Department told

the court that exempting the
nearly untraceable weapons
from regulation had become a
windfall for criminals. Police
recovered more than 19,000
ghost guns in 2021, a 1,000%
increase from 2017, the depart-
ment said in legal papers.
The Supreme Court has

steadily been expanding gun
rights since 2008, when it
found that the Second Amend-

ment entitles individuals to
armed self-defense within the
home. But Wednesday’s case,
Bondi v. VanDerStok, focused
not on the Constitution but
close reading of the 1968 stat-
ute.
Justice Clarence Thomas

dissented Wednesday, saying
the court was inconsistent by
“rewriting” statutory text to
cover ghost guns when last
year it wouldn’t do so to per-
mit regulation of bump stocks.
He argued that incomplete
frames or receivers—such as
those that require holes to be
drilled to finish the weapon’s
assembly—weren’t covered by
the language of the law. Justice
Samuel Alito dissented sepa-
rately.
“This is only one battle in a

multi-generational war over
the scope of government and
pre-existing right to keep and
bear arms,” said the Firearms
Policy Coalition, one of the
pro-gun organizations that
brought the case.
The Trump administration’s

Justice Department has re-
versed some legal positions
taken by the Biden administra-
tion, but not in this case. A
spokesman couldn’t immedi-
ately be reached for comment.
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U.S.WATCH FLORIDA
Bill to Ease Curbs
On Teen Working
A bill to relax restrictions

on working hours for Florida
teenagers is moving through
the state Legislature.
The bill would permit 16-

and 17-year-olds to work
overnight on school days and
work longer than an eight-
hour day before a school day.
The Commerce and Tourism
Committee approved the bill.
It must be approved by two
more committees before
reaching the Senate floor.
The sponsor, Republican

state Sen. Jay Collins, noted
that all workers would re-
main protected by the Fair
Labor Standards Act.

—Associated Press

STUDENT LOANS
Payment Failures
Hit Credit Scores
More than nine million stu-

dent-loan borrowers are likely
to see their credit scores
drop in the first half of this
year, according to Federal Re-
serve Bank of New York esti-
mates published Wednesday.
The hits are expected after
borrowers failed to resume
payments with the end of
pandemic-era relief on loans.
Many borrowers saw their

scores fall earlier this year af-
ter the Education Depart-
ment resumed reporting de-
linquent payments to credit
reporting firms. The Wall
Street Journal reported last
month that more than nine
million people were at risk of

a credit-score drop, with two
million of those on track to
fall into subprime status.
Before the pandemic, the

share of past due balances
had hovered near 14%
throughout 2019, according to
the New York Fed. The pause
on payments helped boost
the credit scores of delin-
quent borrowers.
After payments resumed,

the volume of past-due loans
returned to prepandemic lev-
els and reached a new high
of 15.6% by 2024, with more
than $250 billion in delin-
quent debt held by 9.7 million
borrowers.
Significant credit score

drops can mean reduced
credit limits and higher inter-
est rates for new loans.

—Oyin Adedoyin
TIPTOE THROUGH: Dutch Ambassador Birgitta Tazelaar hosted Dutch Tulip Days, marking
the 80th anniversary of end of World War II, on Wednesday at her residence in Washington.
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Left openwas
the possibility
of some kits
falling outside
the regulation.

imported from Canada for sale
in the U.S.
GM stock slid 8% after

hours on Wednesday, while
Ford Motor was down 5% and
shares in Jeep and Ram par-
ent company Stellantis fell 5%.
Tesla, which builds its domes-
tically sold cars in the U.S.,
was up about 1%.
Trump’s previously imple-

mented, but largely delayed,

tariffs of 25% on Canada and
Mexico would add about
$6,000 in costs to vehicles as-
sembled in those countries as-
suming parts were also in-
cluded in the levies, Cox
Automotive said.
“Bottom line: lower produc-

tion, tighter supply and higher
prices are around the corner,”
the chief economist of Cox Au-
tomotive, Jonathan Smoke, said.

The American Automotive
Policy Council, a trade group
representing Ford, GM and
Stellantis, said tariffs should
be implemented without rais-
ing prices for consumers or
hurting the competitiveness of
North American automakers. A
group representing foreign au-
tomakers with U.S. operations
warned tariffs would make
cars less affordable.

Trump’s team has whip-
sawed between a maximalist
approach to tariffs and offer-
ing potential leniency for com-
panies and trading partners.
The president originally said
that he would impose sector-
specific tariffs on industries
such as semiconductors, lum-
ber and pharmaceuticals on
April 2. But he reiterated on
Wednesday that those indus-
try-specific tariffs wouldn’t
happen on that date, though
they could be announced later.
Trump said his reciprocal

tariffs would be “less than the
tariff [trading partners] have
been charging us for decades.”
Trump also said the reciprocal
tariffs will target “all countries,”
and not just the 15% of nations
Treasury Secretary Scott Bes-
sent had said could be made a
priority in the April 2 action.
The president, a Republi-

can, reiterated a campaign
pledge to juice auto demand,
saying that he was working
with House Speaker Mike
Johnson (R., La.) to pass a
measure that would allow con-
sumers to deduct car interest
payments from their income
taxes for American-made cars.
United Auto Workers Presi-

dent Shawn Fain called the
tariffs “a major step in the
right direction for auto work-
ers and blue-collar communi-
ties across the country.” The
UAW has said outsourcing to
Mexico has decimated U.S. jobs
since the original free-trade
agreement was signed in 1994.

Trump Sets
25% Tariffs
On Autos

GM, Ram and Toyota assemble much of their lineup in Mexico. Pickups being imported in January.
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U.S. NEWS

Soon after President Trump
won the presidential election in
November, British drugmaker
GSK brought an unusual claim
to federal prosecutors in Man-
hattan, according to people fa-
miliar with the matter.

A senior GSK scientist, who
formerly worked at rival
Pfizer, had told GSK col-
leagues that Pfizer delayed
announcing the success of its
Covid vaccine in 2020 until af-
ter that year’s election.
The scientist disputes that

account of what he told col-
leagues. But prosecutors are
taking a closer look at what
GSK shared with them, which
is potentially politically explo-
sive. Trump for years has
claimed Pfizer sat on the posi-
tive results of clinical trials,
which could have reflected
well on his management of the
pandemic and reassured vot-
ers as they headed to the
polls. There has never been
evidence to support the accu-
sation and the development of
the Covid vaccines is widely

By Josh Dawsey,
Gregory Zuckerman
and Jared S. Hopkins

viewed as a medical miracle,
coming faster than any other
vaccine in history.
The U.S. attorney’s office in

Manhattan interviewed at least
two people in connection with
the allegation, including a GSK
executive who took notes of a
conversation with the former
Pfizer scientist, according to
one of the people familiar with
the matter.
The scientist, Phil Dor-

mitzer, led Pfizer’s viral vac-
cine research and development
before moving to GSK in 2021.
He has since left GSK, and his
attorney is among those who
spoke to prosecutors.
Prosecutors asked about

what Dormitzer said to GSK ex-
ecutives in late 2024 about
what happened at Pfizer in
2020, according to people fa-
miliar with the investigation.
In a statement, Dormitzer

said Pfizer moved rapidly to
get the vaccine approved and
he didn’t tell his GSK col-
leagues otherwise. “My Pfizer
colleagues and I did every-
thing we could to get the
FDA’s Emergency Use Authori-
zation at the very first possi-
ble moment,” he said. “Any
other interpretation of my
comments about the pace of
the vaccine’s development
would be incorrect.”
Dormitzer spent nearly two

decades in vaccine research at
drug companies after working
in academia. He helped de-

velop Pfizer’s Covid-19 vaccine
and was among company sci-
entists who appeared in the
media discussing the shot and
the pandemic.
Prosecutors plan to inter-

view a third person in coming
days, some of the people famil-
iar with the probe said. Pfizer
officials haven’t been inter-
viewed.
Pfzier shares closed down

1.3% on Wednesday.
It isn’t clear what potential

violations could
be at issue. The
prosecutors’ in-
quiry into GSK’s
information, re-
lated to the oft-
repeated Trump
a c c u s a t i o n ,
comes as the
Justice Depart-
ment has
opened a range
of investiga-
tions into Trump’s perceived
detractors in recent months,
including a new one into the
2020 election.
Pfizer said it hadn’t received

any inquiries from prosecutors
on the subject. It said the vac-
cine development was driven
by science and guided by the
Food and Drug Administration,
and that the “tireless work of
scientists, regulators, and thou-
sands of clinical trial volun-
teers” made the vaccine possi-
ble. “Pfizer remains ready,
willing, and able to explain why

any allegation of impropriety is
utter nonsense,” it said.
GSK declined to comment on

the investigation. It said Dor-
mitzer—who for three years
led its vaccine research and de-
velopment after a six-year stint
at Pfizer—left for “reasons un-
related to GSK.”
Trump has long been fixated

on the timing of the Pfizer vac-
cine. He was livid when the
company unveiled the results
of its trial just after he lost the

pres iden t i a l
contest in No-
vember 2020.
Over the

past year,
Pfizer execu-
tives including
Chief Executive
Albert Bourla
have sought to
build a rela-
tionship with
Trump, attend-

ing fundraising dinners and
hosting a C-suite retreat to
Trump’s Mar-a-Lago club in
Florida after the 2024 elec-
tion, as they have in the past.
Trump personally asked

Bourla whether the vaccine
was delayed, which Bourla de-
nied, according to people famil-
iar with the conversations.
During the development of

Pfizer’s vaccine, Bourla ag-
gressively pushed his employ-
ees to develop the vaccine and
initially wanted the vaccine
done by October. He gave sim-

ilar timelines publicly, telling
the “Today” show that the
company would know if it
worked by October.
Scientists and executives

from Pfizer and other pharma-
ceutical companies viewed the
effort in 2020 to develop
Covid vaccines as an all-out
race, with prestige attached to
being first, along with a likely
financial windfall.
The vaccine-development

process was unusually public,
with Pfizer and others releas-
ing the blueprints of their clini-
cal trials. Pfizer and eight
other drug companies, includ-
ing GSK, showed an unusual
level of cooperation, signing a
pledge not to seek government
approval until the Covid shots
in development were proved to
be safe and effective.
The review of the Pfizer

vaccine’s effectiveness and
safety was performed by an
outside panel of independent
experts known as a data-safety
monitoring committee, which
shared its findings with Pfizer
and partner BioNTech. Pfizer
filmed and broadcast the mo-
ment executives learned the
results from Pfizer’s senior
scientists, on Nov. 8.
By then, Trump had lost

the election. Joe Biden was
declared the winner of the
contest on Nov. 7. Two days
later, Pfizer said an early anal-
ysis showed its vaccine to
work safely in protecting peo-

ple from Covid-19.
Just after midnight on Nov.

10, Trump posted on social
media: “As I have long said,
@Pfizer and the others would
only announce a Vaccine after
the Election, because they
didn’t have the courage to do
it before.”
Like Pfizer, GSK developed

tools to fight and prevent the
coronavirus. Its antibody
treatment, developed with Vir
Biotechnology, was autho-
rized for use in the U.S. for
months before the virus
evolved and the treatment be-
came less effective, prompting
regulators to restrict its use.
GSK has since sued Pfizer

over patent rights related to
vaccines for Covid-19 and a re-
spiratory virus known as RSV.
Pfizer has also sued GSK over
RSV vaccine patent rights.
Dormitzer, as head of Pfizer’s
viral vaccine research and de-
velopment in 2018, helped
forge a partnership with Ger-
many’s BioNTech to develop
shots for influenza using
mRNA technology.
In early 2020, when BioN-

Tech’s co-founder phoned Dor-
mitzer to say his company
hoped to produce a Covid vac-
cine, Dormitzer was at first
skeptical and believed Covid
could dissipate but later be-
came a big proponent of the
effort. He said in the book, “A
Shot to Save the World,” “I had
the zeal of the converted.”

Tip on Pfizer Vaccine Timing Is Probed
Claim came to the
U.S. attorney’s office
in Manhattan via
Pfizer rival GSK

Prosecutors are
taking a closer
look at what
GSK shared
with them.

Maryland Remembers Key Bridge Collapse Victims

COMMEMORATION: A year after the collapse of Baltimore’s Francis Scott Key Bridge, Maryland leaders on Wednesday honored the six construction workers who were killed when the road
they were repairing buckled underneath them. Left, remaining portions of the bridge. Right, family members and friends of the workers attending the Wednesday ceremony in Dundalk.
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that “THE FIRST BOMBS WILL
DEFINITELY DROP” at 2:15 p.m.
Waltz later texted that real-

time U.S. intelligence had con-
firmed that the first target,
whom he identified as the
Houthi’s “top missile guy,” had
been struck.
“We had positive ID of him

walking into his girlfriend’s
building and it’s now col-
lapsed,” Waltz texted, in re-
sponse to a question from Vice
President JD Vance.
Targeting plans and the em-

ployment of U.S. forces have
long been considered to be
highly classified before action
is taken because their disclo-
sure can tip off adversaries and
provide them with insights on
how the U.S. conducts sensitive
military operations, former offi-
cials and national security ex-
perts said.
White House press secre-

tary Karoline Leavitt said the
texts were part of a “sensitive
policy discussion,” but main-
tained no classified material
was disclosed.
Tulsi Gabbard, the director

of national intelligence, told
lawmakers at a House Intelli-
gence Committee meeting
Wednesday that the informa-
tion shared was a “standard
update” that wasn’t classified
and which was shared with
U.S. allies.
Earlier this month, the Pen-

tagon sent an advisory to all
military personnel warning
that a “vulnerability” had
been identified in Signal and
warned against using it for
classified information.
“It borders on incompe-

tence,” said Chuck Hagel, a
former Republican senator
and defense secretary during
the Obama administration, of
Hegseth’s texts. “It’s certainly
reckless.”

President Trump voiced sup-
port for the Pentagon chief in
comments at the White House
Wednesday. “Hegseth is doing a
great job. He had nothing to do
with this.” He added: “Look, it’s
all a witch hunt.”
The texts in the Signal chat

group, which were sent over
several days earlier this
month, show that Hegseth was
an active participant in the
debate over whether to use
forces against the Houthis
who began to attack interna-
tional shipping after Israeli
forces responded to Hamas’s
October 2023 attack by inter-
vening militarily in Gaza.
Hegseth had never held a

senior national security post
in the government before tak-
ing office in January. His Sen-
ate confirmation was opposed
by Democrats, who said the
former Army National Guard
major and Fox News host
lacked experience to handle
one of the government’s most
demanding positions.
Sen. Mark Kelly, the Arizona

Democrat who flew combat
missions in the 1991 Persian
Gulf war as a naval aviator, said
Hegseth’s inexperience ac-
counted for his decision to con-
vey details about an imminent
military operation.
“The Signal incident is what

happens when you have the
most unqualified Secretary of
Defense we’ve ever seen,” Kelly
wrote on X Wednesday. “We’re

ContinuedfromPageOne

Hegseth
Faces Rising
Scrutiny

publicans that the episode ex-
posed serious national-
security vulnerabilities.
“It’s all a witch hunt,”

Trump told reporters in the
Oval Office on Wednesday.
“There was no harm done be-
cause the attack was unbeliev-
ably successful,” he added.
“And that’s the thing that you
should be talking about.”
The circle-the-wagons

strategy is the same one
Trump has used in past mo-
ments of crisis, dating to his
days as a real-estate developer
in New York: Keep the fire
aimed at the media, deny
wrongdoing and raise ques-
tions about the validity of the
allegations.

Trump has long been confi-
dent in his ability to weather
controversy, dating to the dis-
covery of an NBC “Access Hol-
lywood” tape late in the 2016
presidential campaign, in
which Trump bragged about
grabbing women’s genitals. He
outlasted an investigation into
alleged Russia ties to his cam-
paign, two impeachments and
numerous other scandals and
personnel clashes. His come-
back victory last November
has given him a renewed self-
assuredness and a willingness
to test the limits of power,
people close to him said—all
with a mostly compliant GOP.
The president decided on

Monday afternoon not to fire

national security adviser Mike
Waltz, who started the Signal
chat and inadvertently invited
Goldberg, administration offi-
cials said. But Trump pri-
vately viewed the incident as
one of the first setbacks of his
administration, according to
the officials.
Secretary of State Marco

Rubio was particularly frus-
trated by the incident, a per-
son with direct knowledge of
his thinking said, partially be-
cause he believes the adminis-
tration shouldn’t have been
discussing such sensitive mat-
ters on Signal. Rubio was part
of the Signal chat, though he
stressed to reporters Wednes-
day he didn’t share sensitive

WASHINGTON—The White
House is going to war over
war plans, dusting off a famil-
iar playbook that President
Trump has used for decades
to blunt controversies: attack,
attack, attack.

The president, his senior
advisers and top cabinet offi-
cials launched a campaign to
dismiss one of the biggest cri-
ses of Trump’s second term,
as Washington grappled with
the news that top administra-
tion national-security officials
discussed sensitive military
operations on a nongovern-
ment message app that in-
cluded a prominent magazine
editor.
Trump has privately ex-

pressed frustration about the
incident, people familiar with
his thinking said, but he has
made a strategic decision to
paper over his annoyance and
cede no ground in public. In-
stead, he has attacked the
credibility of the Atlantic
magazine and its editor in
chief, Jeffrey Goldberg, long a
target of Trump’s ire. He has
played down concerns from
former administration offi-
cials, Democrats and some Re-

By Tarini Parti, Alex
Leary and Josh

Dawsey

information. “Someone made
a big mistake” in adding Gold-
berg to the chat, Rubio said,
comments that appeared to go
further than other administra-
tion officials. The State De-
partment didn’t respond to a
request for comment.
But the president and his

top advisers have largely been
in lockstep in public.
Top administration officials

seized on the Atlantic’s word
choice to dismiss its report-
ing. The magazine, in its Mon-
day article, said Defense Sec-
retary Pete Hegseth had
shared “war plans” in the Sig-
nal group. Wednesday’s fol-
low-up story described them
as “attack” plans.
Goldberg, in an interview

with MSNBC on Wednesday,
said that the administration
was playing a “semantic
game.” The Atlantic said it
decided to publish detailed
texts of the chat after the ad-
ministration said nothing that
was discussed was classi-
fied—an assertion disputed by
outside experts and former
national security officials, in-
cluding defense secretaries
and generals.
In a testy exchange with re-

porters on Wednesday, White
House press secretary Karo-
line Leavitt characterized the
Signal messages as a “sensi-
tive policy discussion,” but
maintained no classified mate-
rial was disclosed. Trump, she
added, has “great trust” in his
national-security team.
The National Security

Council on Tuesday an-
nounced it was conducting a

review of the incident. In past
years, such a breach would
likely have given rise to a sep-
arate and more thorough in-
vestigation by the Federal Bu-
reau of Investigation and
Justice Department’s national-
security division to assess the
extent of the potential harm
and whether any laws were vi-
olated. But top Justice Depart-
ment officials appear not to be
mounting such an inquiry.
“We will continue to do our

job, while the media does
what it does best: peddle
hoaxes,” Hegseth tweeted
Wednesday, using a favorite
word of the president, who
has dismissed past investiga-
tions into him as hoaxes.
Hegseth, who sent sensitive

details of the strike in the Sig-
nal chat, used a similar strat-
egy to get confirmed as de-
fense secretary, overcoming
accusations of sexual assault
and drinking and concerns
about his lack of experience.
The former Fox News host ag-
gressively pushed back against
the accusations as politically
motivated “anonymous
smears.” His campaign to de-
fend himself persuaded
Trump, who had considered
replacing him, to double down
on his nomination.
While some in the adminis-

tration viewed Hegseth as re-
sponsible for sharing the most
sensitive information on the
Signal chat, Trump hasn’t di-
rected his anger at Hegseth,
according to people familiar
with the matter. “Hegseth is
doing a great job,” Trump told
reporters on Wednesday.

Trump’s Strategy for War Chat Fallout Is Attack
White House
criticizes news
media and plays
down security risk

President Trump spoke to the media in the Oval Office at the White House on Wednesday.
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A photo released by U.S. Central Command on March 15 shows the launch of an operation against Houthi targets in Yemen.
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The Signal Group Chat,
An Annotated Analysis

Pete Hegseth
TEAM UPDATE:

TIME NOW (1144et): Weather is FA-
VORABLE. Just CONFIRMED w/ CEN-
TCOM we are a GO for mission launch.

1215et: F-18s LAUNCH (1st strike pack-
age)

1345: “Trigger Based” F-18 1st Strike
Window Starts (Target Terrorist is @
his Known Location so SHOULD BE
ON TIME) — also, Strike Drones
Launch (MQ-9s)

1536: F-18 2nd Strike Starts — also,
first sea-based Tomahawks launched.

MORE TO FOLLOW (per timeline)
We are currently clean on OPSEC.

Godspeed to our Warriors.

lucky it didn’t cost any service-
members their lives, but for the
safety of our military and our
country, Secretary Hegseth
needs to resign.”
Other senior administration

officials in the chat have tried
to deflect the controversy by
saying that they didn’t post
classified information in the
chat and said Hegseth has re-
sponsibility to decide what Pen-
tagon information should be
shared in an unclassified chat.
“Was it classified informa-

tion?” Secretary of State Marco
Rubio said on a visit to Jamaica
Wednesday. “Well, the Penta-
gon says it wasn’t.”
The Atlantic had previously

released many of the texts after
its editor in chief, Jeffrey Gold-
berg, said he
was added to
the chat group,
apparently inad-
vertently, days
before the initial
U.S. strikes on
Yemen this
month. The
magazine said it
withheld the
most sensitive
messages sent
before the attack out of concern
the information might have
been useful to an adversary.
But it released those

Wednesday after the White
House insisted no classified in-
formation was included in the
texts and attacked Goldberg’s
credibility. They showed Heg-
seth posted multiple specific
details of the looming attack on
the unclassified Signal chat
group established by national
security adviser Mike Waltz.
Most Republicans, who have

portrayed the text uproar as an
unfortunate mistake by the ad-
ministration but not one that
would require criminal investi-

gation or resignations, reacted
with more concern after the
latest revelations.
“They can’t fool America on

this,” said Rep. Don Bacon (R.,
Neb.), a military veteran and
member of the House Armed
Services Committee. “So if they
just say, ‘I was wrong,’ and if
you take accountability, then
people move on.”
Whether the information

Hegseth shared was classified
at the time he texted it has
emerged as a key question.
Several U.S. military officials

said the strike information
Hegseth included was still clas-
sified as secret when he shared
it. The officials didn’t say if any
action was taken after the at-
tack by Hegseth to formally de-

classify some or
all of the details.
Nor has Hegseth
said if he has
ordered such an
action.
The texts dis-

closed Wednes-
day by the At-
lantic include
details about
the specific
times that F-18s,

MQ-9 drones and Tomahawk
cruise missiles would be used
in the attack and mentions in-
telligence that an unnamed tar-
get of the attacks was at a
“known location.”
In a text entitled “Team Up-

date” on the Signal service,
Hegseth wrote that the weather
was favorable for the military
operation and that “we are a
GO for mission launch.”
The text was posted at 11:44

a.m. E.T. on March 15, about 30
minutes before the first U.S.
F-18s warplanes that carried
out the strikes took off from a
U.S. aircraft carrier.
The defense secretary added

Hegseth said
the texts were
routine updates
to other top
officials.

That means the weather is sufficient for the military to meet
its target. For example, it isn’t too cloudy for pilots to see. Jets
are taking off from the aircraft carrier.

That means what the U.S. military wants to hit is where it is
supposed to be and the strikes meet civilian casualties mitiga-
tion measures. The U.S. military likely determined that with
drones. This could mean that the U.S. plan is in waves or that
the fighter jets are in place to immediately respond should the
Houthis try to launch missiles or some counter response.

1410: More F-18s LAUNCH (2nd strike
package)

1415: Strike Drones on Target (THIS IS
WHEN THE FIRST BOMBS WILL DEF-
INITELY DROP, pending earlier “Trig-
ger Based” targets)

This indicates that drones, which are armed, could be partici-
pating in the strike.

Texts published by the Atlantic magazine revealed Defense
Secretary Pete Hegseth posted plans for the timing and weap-
ons to be used in a military strike against Houthi militants.
This came after administration officials disputed that any
classified information about the military operation had been

shared in the chat group. Here is a section of
the text chain, with key parts annotated.

Scan the QR code on the left to get the com-
plete text chain.

This is supposed to indicate that neither the Houthis nor the
media learned about this attack beforehand. Except for the At-
lantic—as it turns out.
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The Trump administration
demonstrated that it wants
tougher limits on China’s access
to U.S. technology than those
introduced by the Biden admin-
istration, targeting Chinese
companies including a server
maker that buys Nvidia chips.
The U.S. added dozens of

Chinese companies to a trade
blacklist over national-secu-
rity concerns.
U.S. businesses seeking to

sell technology to these com-
panies will need approval
from the government.
Among those added were

subsidiaries of Inspur Group,
China’s largest server maker
and a major customer for U.S.
chip makers such as Nvidia,
Intel and Advanced Micro De-
vices. Companies linked to
China’s largest supercomputer
maker, Sugon, were also
added.
The move is the clearest

signal yet that the Trump ad-
ministration intends to fur-
ther limit what kind of U.S.
technology Chinese companies
can buy, despite complaints
from Silicon Valley companies,
including Nvidia, that former
President Joe Biden, a Demo-
crat, already went too far.
In the Biden administra-

tion’s final days, it imposed
limits on third countries buy-
ing cutting-edge U.S. chips,
hoping to prevent those chips
from making their way to
China. U.S. tech executives
have asked President Trump
to roll back those limits before
they take effect in May.
The latest export controls

add to friction between the
world’s two largest economies.
Since he took office in Janu-
ary, Trump has imposed cu-
mulative new tariffs on China
of 20%, on top of the levies
imposed during his first term.
Nearly 80 companies were

put on the Commerce Depart-
ment’s blacklist, known as the
entity list. The bulk of them
are Chinese. The department
said it acted to limit China’s
access to high-performance
computing for military appli-

cations and stymie the devel-
opment of its hypersonic
weapons program.
“American technology

should never be used against
the American people,” said
Jeffrey Kessler, head of the
department’s Bureau of Indus-
try and Security.
A spokesman for China’s

Foreign Ministry on Wednes-
day called the U.S. action
“typical hegemonic behavior
that severely violates interna-
tional law.”
Until now, the U.S. has in

general allowed affiliates of
entity-listed Chinese compa-
nies to purchase controlled
technology provided the affili-
ates themselves aren’t listed.
The Wall Street Journal re-

ported two years ago that a
subsidiary of Inspur Group
called Inspur Electronic Infor-
mation Industry could still
buy U.S. technology even
though the parent was on the
entity list.
On Tuesday, six Inspur af-

filiates including Inspur Elec-
tronic were added to the list.
The U.S. said the affiliates
were contributing to China’s
development of supercomput-
ers for military end use.
According to business-intel-

ligence firm WireScreen, U.S.
server maker Aivres Systems
is wholly owned by Inspur
Electronic. The latter is one-
third owned by Inspur Group,
according to corporate re-
cords.

Aivres has been assembling
high-end artificial-intelligence
equipment for Nvidia. The ar-
tificial-intelligence chip giant
has said Aivres will make
servers using Blackwell chips,
Nvidia’s newest and most
powerful processors.
Aivres advertises on its

website that it sells servers
and infrastructure powered by
Blackwell chips, which are
banned from sale into China.
The Aivres website shows its
clients include a U.S. univer-
sity, a Japanese industrial-
camera maker and South Ko-
rean AI and internet
companies. Aivres says on its
site that it complies with ex-
port controls.
Nvidia declined to comment

on the new U.S. rules or its re-
lationship with Aivres. Inspur
didn’t respond to a request for
comment.
About two months after In-

spur Group was added to the
trade blacklist in March 2023,
California-based Inspur Sys-
tems changed its name to
Aivres Systems, according to
state business records.
Inspur Electronic, the

Aivres parent, works with
Nvidia in China, assembling
and selling AI infrastructure
using certain of Nvidia’s Hop-
per chips, according to Inspur
Electronic’s website. Nvidia
tailored those chips for the
Chinese market, scaling back
their capabilities to comply
with U.S. export controls.
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Administration Loses Appeal of Flight Ban
Decision leaves in
place, for now, order
blocking expulsion
of Venezuelans

Homeland Security’s Kristi Noem Wednesday visited the El Salvador prison where the U.S. sent alleged Venezuelan gang members.
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An appeals court upheld an
order that blocked the Trump
administration from using a
wartime law to deport alleged
Venezuelan gang members on
the same day Homeland Secu-
rity Secretary Kristi Noem vis-
ited the prison in El Salvador
where the migrants have been
detained.

The U.S. Court of Appeals
for the D.C. Circuit’s 2-1 deci-
sion on Wednesday denied the
Justice Department’s bid to lift
the block while it fights the
lawsuit, which challenged
Trump’s use of the Alien Ene-
mies Act of 1798 to carry out
the deportations. The law has
been rarely used and is meant
to be invoked at times when
the nation is at war.
Judge Karen L. Henderson,

who was appointed by Presi-
dent George H.W. Bush, said
U.S. District Judge James Boas-
berg’s March 15 emergency or-
der temporarily blocking the
deportations was entered “for a

quintessentially valid purpose:
to protect [the court’s] remedial
authority long enough to con-
sider the parties’ arguments.”
She said the administration

hadn’t, at this early stage,
shown it was likely to prevail in
the lawsuit.
The decision was a setback

for President Trump in his
clash with the judiciary over
the limits of his authority. Boas-
berg has said that the deport-
ees—who were quickly shuttled
onto flights just after the presi-
dent invoked the act—should
have been given a chance to ar-
gue that they weren’t actually

members of Tren de Aragua, a
violent Venezuelan gang.
The scores of people de-

ported under the law were
taken to El Salvador’s Terror-
ism Confinement Center, a
mega-prison opened in 2023
under President Nayib Bukele.
It is known as the world’s

largest prison and home to the
country’s most violent gang
members.
Noem visited a cell block

holding some suspected mem-
bers of Tren de Aragua during
her Wednesday visit. The area
was made of concrete with a
vaulted ceiling, and was un-

comfortably warm.
Prisoners were held behind

bars on racks of metal beds
with four beds to each bunk,
going up about two stories.
They wore white uniforms of
T-shirts and thin cotton
shorts. All had shaved heads.
The security minister

pointed out one of the men to
Noem, drawing her attention to
a star-shaped tattoo that he
said is a marker of Tren de Ara-
gua. Bukele offered use of the
prison for U.S. deportees during
a visit from U.S. Secretary of
State Marco Rubio last month.
Earlier this month, Boas-

berg had ordered the deporta-
tions to stop while he consid-
ered the challenge to the
administration’s use of the
centuries-old law to remove
dozens of alleged members of
Tren de Aragua.
The Justice Department has

called that order “an affront to
the president’s broad constitu-
tional and statutory authority
to protect the United States
from dangerous aliens who
pose grave threats to the
American people.”
Wednesday’s ruling sig-

naled trouble ahead for the
Trump administration as it de-
fends that action in court. In
her concurring opinion, Hen-
derson rejected the Justice De-
partment’s argument that
courts couldn’t second-guess
the lawfulness of Trump’s use
of the Alien Enemies Act.

By JanWolfe in
Washington,Michelle
Hackman in San

Salvador and Victoria
Albert in New York

he helped lead pro-Palestinian
demonstrations. Georgetown
University academic Badar
Khan Suri, an Indian national,
was arrested this month. Co-
lumbia student Ranjani Srini-
vasan left the country this
month after the government re-
voked her visa. A federal judge
ordered immigration authorities
on Tuesday to stop their efforts
to detain Yunseo Chung, a Co-
lumbia junior who participated
in campus protests.

It couldn’t be determined if
Ozturk participated in pro-Pal-
estinian demonstrations at
Tufts. Ozturk co-wrote an opin-
ion piece published in 2024 in
the Tufts Daily, the school’s
student newspaper, that calls
on the university administra-
tion to take a stance on the Is-
rael-Gaza war.
Ozturk’s lawyer filed a writ

of habeas corpus in Massachu-
setts federal court after she
was arrested, meaning the at-

torney asked the court to eval-
uate if Ozturk was unlawfully
detained. A judge said on
Tuesday that immigration of-
ficials couldn’t move Ozturk
out of the district of Massa-
chusetts without giving ad-
vance notice.
The Department of Home-

land Security and U.S. Immi-
gration and Customs Enforce-
ment didn’t respond to
requests for comment on
Wednesday.

BY LIZA LIN

President Toughens Tech
Approach to Chinese Firms

A robot dog at the Nvidia GPU Technology Conference.
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Federal immigration au-
thorities detained a Turkish
graduate student at Tufts Uni-
versity, adding to the list of in-
ternational students targeted
by the Trump administration.
Rumeysa Ozturk, a Ph.D.

student, was taken into cus-
tody Tuesday night outside
her off-campus apartment
building in Somerville, Mass.,
according to Tufts and court

records. She was on her way
to meet friends and break her
fast for Ramadan when she
was detained, her lawyer said.
The government hasn’t filed

any charges against Ozturk,
who was in the U.S. on a stu-
dent visa, said the lawyer,
Mahsa Khanbabai. Tufts Presi-
dent Sunil Kumar said the uni-
versity was told the govern-
ment terminated the student’s
visa status.
The Trump administration

has singled out students and
colleges as part of its cam-
paign to dismantle what it
calls extremist leftist ideology.
The arrests have raised fears
among international students,
particularly those involved in
the pro-Palestinian demon-
strations that overwhelmed
campuses last year.
Federal authorities this

month detained Columbia Uni-
versity student Mahmoud
Khalil, a green-card holder, after

BY ALYSSA LUKPAT

Turkish Doctoral Student at Tufts Is Latest to Be Detained
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Precise craftsmanship. Inlaid marble. Dramatic scene.

This exceptional work by Florentine artist
Tito Francolini is a masterpiece of pietre
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Palestinians protested against Hamas on Wednesday, calling for an end to the war, which has devastated the Gaza Strip.
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UNITED KINGDOM
Slower Economic
Growth Is Projected
The U.K. economy will

grow slower than previously
forecast in 2025, and the
government will have to bor-
row more heavily in coming
years, Treasury Chief Rachel
Reeves told lawmakers.
The Office for Budget Re-

sponsibility lowered its
growth forecast for this year
to 1% from 2%. The OBR
raised its growth forecast for
next year to 1.9% from 1.8%.
However, it warned that
growth could be significantly
lower if the U.S. continues to
increase its tariffs on imports.
Meanwhile, consumer

prices were 2.8% higher in
February than a year earlier,
compared with 3% in January,
said the U.K. statistics agency.

—Paul Hannon
and Joshua Kirby

LITHUANIA
Four U.S. Soldiers
Die During Training
NATO Secretary-General

Mark Rutte said four Ameri-
can soldiers who disappeared
while training in Lithuania
have died, but that he didn’t
know the details.
A U.S. official said the four

soldiers were involved in a
training accident.
While visiting Warsaw,

Rutte said his thoughts were
with their families and with
the U.S.
Lithuanian public broad-

caster LRT reported that four
U.S. soldiers and their vehicle
were reported missing Tues-
day afternoon during an exer-
cise at the General Silvestras
Žukauskas training ground in
Pabradė, a town located less
than 6 miles from the border
with Belarus.

—Associated Press

POLAND
President Signs Law
Restricting Asylum
President Andrzej Duda on

Wednesday signed a law that
restricts the rights of people
to request asylum as Poland
strengthens its border with
Belarus, citing what it de-
scribes as hybrid war tactics
using migration.
Prime Minister Donald Tusk

had appealed to Duda to sign
the legislation. Duda had ex-
pressed concerns that it could
make it harder for dissidents
in authoritarian Belarus to flee
the repressive regime there.
The new legislation intro-

duces temporary restrictions
on the right to submit an ap-
plication for international pro-
tection for those who have
crossed the border illegally.
Human-rights activists

have criticized the bill.
—Associated Press

SUDAN
Army Recaptures
Khartoum Airport
Sudan’s army said it had

recaptured Khartoum’s inter-
national airport and a key
base of the rival Rapid Sup-
port Forces paramilitary
group, bringing it closer to re-
gaining full control of the
capital for the first time in
nearly two years of war.
Troops also recaptured the

RSF’s last stronghold in Khar-
toum, the Teiba al-Hasnab
camp, army spokesperson
Brig. Gen. Nabil Abdullah Ali
said on social media. There
was no RSF comment.
Sudan’s military on Friday

retook the Republican Palace,
the seat of the prewar gov-
ernment. The RSF had held
the palace, the airport and
large parts of the capital since
the war began in April 2023.

—Associated Press

RELIGIOUS TIDE: Balinese Hindus took part in a Melasti purification ceremony in Gianyar, Bali, Indonesia, on Wednesday.
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SÃO PAULO—Brazil’s Su-
preme Court ordered former
President Jair Bolsonaro to go
on trial for allegedly plotting a
coup, dealing a blow to one of
President Trump’s closest
Latin American allies.
The justices on Wednesday

ruled Bolsonaro should stand
trial on five charges over allega-
tions the right-wing leader plot-
ted a military takeover of the
country in 2022 to prevent Luiz
Inácio Lula da Silva from taking
office weeks after the leftist
won the presidential election.
Those plans included prepa-

rations to assassinate da Silva,
who is now in the middle of his
four-year presidential term;
Vice President Geraldo Alckmin;
and Supreme Court Justice Al-
exandre de Moraes, possibly by
poisoning them or blowing
them up with grenades, police
said after a two-year probe.
The 70-year-old former

president was charged with
leading an armed criminal or-
ganization, attacking the demo-
cratic state, plotting a coup, de-
stroying federal property and
damaging historic landmarks.
Bolsonaro denied the alle-

gations, and accused da Silva’s
government and the courts of
carrying out a witch hunt to
prevent his return to power.
In a post on X as the jus-

tices were issuing their ruling,
Bolsonaro said, “They want to
lock me up before the elec-
tions,” referring to the Octo-
ber 2026 presidential vote.
A populist who casts him-

self as a gladiator for the right
in Brazil’s culture wars, Bol-
sonaro would narrowly win
the presidential election
against da Silva, according to
a recent poll by Brazil’s
Paraná Pesquisas polling. Da
Silva’s job approval dropped
to a low of 24% in February,
partly on inflation concerns,

according to Datafolha polling.
The trial could take months,

and if Bolsonaro is found
guilty of all the charges he
could face a decade in prison,
said Bruno Salles Ribeiro, a
São Paulo-based criminal law-
yer. In 2023, Brazil’s electoral
court banned Bolsonaro from
running for office until the
end of the decade, finding that
he undermined confidence in
the voting system months be-
fore losing the 2022 election.
The Supreme Court on

Wednesday also ordered that
seven of Bolsonaro’s allies—
including his former ministers
of justice and defense, his for-
mer intelligence chief, and
high-ranking military offi-
cials—go on trial for allegedly
plotting a coup. They have de-
nied wrongdoing.
The police said that after

some leaders of the armed
forces refused to go ahead with
the coup, Bolsonaro encouraged
his supporters to storm the
capital, Brasília, on Jan. 8, 2023,
days after da Silva was inaugu-
rated to his third nonconsecu-
tive term. Convinced that da
Silva had stolen the election,
though voting results showed
he had won and other countries
recognized his victory, tens of
thousands of pro-Bolsonaro
demonstrators convened on the
Esplanade, where Brazil’s three
branches of power are located.
Hundreds broke into the Con-
gress, the Supreme Court and
Presidential Palace.
“We are talking about ex-

treme acts of violence…it was
a true pitched battle,” de Mo-
raes said on Wednesday of the
attacks, showing the court
videos of protesters setting
fire to vehicles and battering
police officers.
There has been no com-

ment from Trump or adminis-
tration officials about Bolson-
aro’s troubles or if the U.S.
might find a way to help him.

BY SAMANTHA PEARSON

Palestinians took to the
streets against Hamas in Gaza
again onWednesday, a day after
hundreds protested, in a sign of
deepening anger at the militant
group as frustrations over the
destruction of their homes and
lives spill into the open.
“Out, out, Hamas out,”

crowds shouted in the
Shujaiya neighborhood of
Gaza City, echoing chants from
Tuesday’s protests, according
to a video verified by Storyful.
Some Palestinians appeared

defiant despite a possible
crackdown by Hamas, which
has controlled the enclave of
about two million people with

By Sudarsan
Raghavan,

SuhaMa’ayeh and
Carrie Keller-Lynn

a firm grip and is unlikely to
accept widespread dissent.
Hamas hasn’t publicly com-
mented on the protests.
Hamas tried to suppress

Tuesday’s protests, and at
least one of its fighters was
beaten by the crowd, said Abu
Tamer, a resident of Beit La-
hiya, the epicenter of Tues-
day’s protests in the northern
Gaza Strip. “Hamas did not
prevent the protests because
they completely disappeared
from the streets. They cannot
stand up to the population who
are against them,” he said.
To some extent, the pro-

tests—and the outright defi-
ance—reflect the weakened
position of Hamas after 17
months of war, analysts said.
In 2019, Hamas brutally
cracked down on Palestinians
protesting against worsening
economic conditions, subject-
ing them to beatings, deten-
tions and torture, human-
rights activists documented.
“Hamas has lost many of its

senior military leaders and
many of its political leaders,”

said Mkhaimar Abusada, a
professor of political science at
Al-Azhar University-Gaza who
fled to Cairo. “They know it
would be a mistake to go after
protesters in a violent way.”
Basem Naim, a senior Hamas

spokesman, said on social me-
dia Wednesday that all Pales-
tinians had the “right to scream
out of pain and raise their voice
against the aggression against
our people.” Then, in a veiled
reference to Israel and Palestin-
ian rivals in the West Bank, he
accused people with “suspi-
cious political agendas” of ex-
ploiting the “tragic humanitar-
ian conditions” in Gaza.
While limited in number

and scope, Tuesday’s demon-
strations were the largest
since the beginning of the
war. As in 2019, another pro-
test in 2023 largely focused on
the poor economy and lack of
opportunities in Gaza, which
has been governed by Hamas
for nearly two decades.
This time, Palestinians

called for Hamas to leave Gaza.
The demonstrations erupted in

Beit Lahiya on Tuesday and by
nightfall spread to Khan You-
nis, in southern Gaza.
The protests are an indica-

tor that at least some Palestin-
ians are so discontented with
Hamas that they are ready to
risk their lives to be heard.
You stupid Hamdan,” crowds

of young men chanted in Al
Nuseirat, referring to Osama
Hamdan, a top Hamas political
leader. “We don’t want to die.”
The demonstrations, though

unusual, weren’t entirely a
surprise. Palestinian pollsters
have found that many in Gaza
privately disapprove of
Hamas, especially as fighting
with Israel drags on, shatter-
ing civilian life in the enclave.
Israel has sought to take

advantage of the protests.
On Wednesday, Israeli De-

fense Minister Israel Katz in a
post on X urged Gazans to
“learn from the residents” of
Beit Lahiya, and “demand the
removal of Hamas from Gaza
and the immediate release of
all Israeli hostages—this is the
only way to stop the war.”

Protests Against Hamas
Intensify in the Gaza Strip
Discontent is high
enough that some
are ready to risk their
lives to be heard

WORLDWATCH

Scan this code to watch a video on Syrian
father Suleiman al-Youssef’s 12-year quest
to find his son, Shadi, who disappeared after
being stopped at a checkpoint in 2013. The
Wall Street Journal documented the search.

BE
N
C.
SO
LO
M
ON

One Syrian Father Makes
A Journey to Find His Son
“Finding Shadi” follows

the story of Suleiman al-
Youssef, a father in Da-
mascus, as he searches for
his missing son, Shadi, who
disappeared into Syria’s
prison system more than a
decade ago.
Shadi was 25 years old

when he was arrested at a
checkpoint in 2013. His
family said he hadn’t been
politically active, but like
many young men during
the country’s uprising, he
was taken by security
forces without explanation.
For years, Shadi’s family at-
tempted to trace his
whereabouts in the vast
network of secret detention
sites maintained by the op-
pressive Assad regime.
On Dec. 8, 2024, Damas-

cus was liberated and
Bashar al-Assad’s regime
overthrown; the doors of
prisons were suddenly
opened. Videos of released
detainees began circulating
online, offering glimpses of
hope for families like Sulei-
man’s.
In one of those videos,

Sulieman saw a quick
glimpse of a gaunt man in
a black sweatshirt rushing
out of Saydnaya prison.
“When I saw the video, I

knew,” Suleiman said. “It’s
my son. Even if he was
among millions of people,
I’d still be able to recognize
him.”
Suleiman’s story is just

one of hundreds of thou-

sands like it in Syria. More
than 100,000 Syrians re-
main forcibly disappeared
by the Assad regime, ac-
cording to the Syrian Net-
work for Human Rights.
Saydnaya prison, where
Suleiman thinks his son
may have been held, be-
came internationally
known as one of the most
brutal and secretive deten-
tion sites in the country.
Since the start of the

Syrian war, tens of thou-
sands of detainees are be-
lieved to have died in cus-
tody from torture,
starvation, illness or execu-
tion.
As we documented Su-

leiman’s search, our team
did our own investigation.
We spent months scouring
missing-persons groups
online, meeting with activ-
ists, former detainees and
experts on Syria’s prison
system to find leads that
could identify the man in
the video and bring an-
swers to Suleiman’s family.
Suleiman’s personal

journey mirrors the experi-
ence of so many Syrians
trying to trace loved ones
in a country long defined
by secrecy, trauma and
mass incarceration.
What began as a search

for one man became an
exploration of identity and
memory as Syria and its
citizens attempt to rebuild.

—Ben C. Solomon
and Belle Cushing

Brazil Court Orders
Trial for Bolsonaro
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A Russia-Ukraine agreement would eliminate the use of force in the Black Sea.
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A South Korea commission
said the government should
issue an official state apology
for violating the rights of chil-
dren adopted overseas, ac-
knowledging that the country
over decades allowed fraudu-
lent practices and abuses in
what it called a “mass expor-
tation” of children.
The government-estab-

lished Truth and Reconcilia-
tion Commission said the gov-
ernment failed to properly
oversee the private agencies
that facilitated the adoptions
overseas, which began after
the Korean War. The govern-
ment used the adoptions of
more than 140,000 children as
a “cost-effective alternative to
strengthening domestic child-
welfare policies.”
Many children’s identities

were faked, the commission
said. Not enough efforts were
made to find the legal guard-
ians of children who were
abandoned before they were
put up for adoption. The com-
mission said there were cases
of agencies giving children an-
other identity when its biolog-
ical family was attempting to
reclaim them to expedite the
adoption process. There
wasn’t enough screening of

adoptive parents.
The commission’s conclu-

sions come from a more-than-
two-year investigation. More
than 300 adoptees to 11 coun-
tries over more than three de-
cades filed a petition saying
their identities were changed
or documents related to their
adoptions were forged.
Children were sent abroad

starting in the aftermath of
the Korean War as the poor

country rebuilt, the commis-
sion said. The adoptions con-
tinued through the 2000s.
“This is a shameful part of

our history,” the commission’s
chairperson, Sun-young Park,
said during a press conference
attended by adoptees from Eu-
rope, the U.S. and Australia.
The commission said there

was “mass exportation” of
children abroad by Korean
adoption agencies to meet de-

mand from foreign agencies.
The commission also said the
Korean agencies made “sub-
stantial profits” from requiring
adoptive parents and foreign
agencies to pay fees that ex-
ceeded the costs of adoptions.
Among the measures rec-

ommended by the commission
were remedies for victims
whose identities were falsified
and a survey on adoptees’ citi-
zenship status.

BY TALI ARBEL

ing of sanctions under a deal.
“This issue was not on the
agenda before the meeting,”
he said.
Some analysts said Mos-

cow’s maneuvering seeks to
take advantage of the Trump
administration’s desire to bro-
ker peace to extract conces-
sions without giving anything
meaningful away.
The two sides reiterated

their commitment to a morato-
rium on strikes on energy in-
frastructure, which they each
accuse the other of violating.

What Putin wants
Russia is eager for an eas-

ing of the Western sanctions
that have hampered its econ-
omy and partially limited its

access to global markets since
the start of the war. Moscow
also might be seeking to
widen the breach between the
U.S. and Ukraine’s European
allies who imposed some of
the sanctions at issue.
As President Trump has

pushed the idea of a cease-
fire, Moscow has used the
talks to press for some narrow
wish-list items that work to
its own advantage, such as a
truce on energy infrastruc-
ture, which could end Ukrai-
nian drone attacks on Russian
oil facilities.
By drawing out the talks,

Putin also is buying time to
continue clawing away at
Ukrainian territory. The Krem-
lin has shown zero interest in
a broader end to the war, ex-

cept on conditions unaccept-
able to Ukraine and its Euro-
pean allies. Moscow insists
that Ukraine remain outside
the North Atlantic Treaty Or-
ganization, and that it not be
able to access Western sup-
port to rearm.

What the U.S. says
The Trump administration

had hoped to win an immedi-
ate monthlong cease-fire but
agreed instead, after Trump
spoke with Putin, to more
scaled-down goals, including
the halt to attacks on energy
infrastructure and the Black
Sea truce. Details on both are
still being worked out.
The White House said that

as part of the deal it would

When the White House said
it had brokered an agreement
between Russia and Ukraine
to eliminate the use of force in
the Black Sea, it looked like a
breakthrough.

Then Russia listed its con-
ditions, making it unclear
what, if anything, would im-
mediately change.
Here is what we know.

What was agreed to?
Not much. The U.S. said it

had agreed with Russia to en-
sure safe navigation, eliminate
the use of force and prevent
the use of commercial vessels
for military purposes in the
Black Sea.
That is effectively the sta-

tus quo in the Black Sea,
where Ukraine has largely se-
cured navigation by driving
back Moscow’s fleet, and has
been careful to avoid hitting
Russian commercial ships.
Unless the truce protects

Ukraine’s ports from Russian
fire, the deal does little more
than codify the situation.
But Moscow said it would

comply only after the West
lifted sanctions on some of its
banks, eased restrictions on
Russian companies involved in
food and fertilizer exports,
and allowed broader port ac-
cess to Russian ships carrying
agricultural cargoes.
Ukrainian President Volod-

ymyr Zelensky said his coun-
try wouldn’t agree to any eas-

By Isabel Coles,
Alexander Osipovich
and Laurence Norman

help restore Russia’s access to
the world market for agricul-
tural and fertilizer exports,
lower maritime-insurance
costs and enhance access to
ports and payment systems
for such transactions.
Asked whether he had

agreed to the Kremlin’s de-
mands for easing sanctions as
a precondition for the Black
Sea truce, Trump told report-
ers they were being consid-
ered. “There are about five or
six conditions. We’re looking
at all of them,” he said.

What Ukraine gets
Kyiv appears to gain little

from the agreement. Ukrainian
sea drones previously drove
Russia’s Black Sea Fleet away
from its prized main port of
Sevastopol on the occupied
Crimea peninsula, opening the
door to seaborne exports of
Ukrainian grain.
If confined to strikes on

ships, the truce would appear
to benefit only Russia by lim-
iting Ukrainian attacks on
Russia’s Black Sea Fleet.
Ukraine said it agreed to

the deal but would defend it-
self if Russia sent warships
into the western Black Sea.
“The Ukrainians have al-

ready defeated the Black Sea
Fleet, which hasn’t really par-
ticipated in the war for about
a year,” said George Barros, an
analyst at the Institute for the
Study of War, a Washington-
based think tank.
The cease-fire “wouldn’t

change anything in the reality
of the war, it just protects a
few, limited ships the Russians
have, he added.”

Truce Offers Little Shift in Ukraine War

Greenlanders Brace for Unwanted U.S. Visit

The U.S. trip adds to confusion about what the Trump administration wants from Greenland. Above, the U.S. Consulate in Nuuk
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President Trump acknowl-
edged that his rapid drive to
end the war in Ukraine had hit
a snag, observing that Russia
appears to be slow-walking
the U.S.-brokered negotiations
as it angles for further conces-
sions from the West.
Trump’s comments came

hours after the White House
announced a Black Sea cease-
fire deal and Russia promptly
demanded more steps from
the West on sanctions relief
before complying.
Asked about Moscow’s pro-

crastination, Trump said the
Kremlin might be “dragging its
feet,” and compared the ma-
neuvering to his own past tac-
tics in real-estate negotia-
tions. “I’ve done it over the
years. You know, I don’t want to
sign a contract. I want to sort
of stay in the game, but maybe
I don’t want to do it quite—I’m
not sure,” he told Newsmax.
The Kremlin didn’t respond

to a request for comment.
Trump, whose first pub-

lished book was titled “The
Art of the Deal,” has said his
prowess in business negotia-
tions could be extended suc-
cessfully to the international
arena. But in his breakneck ef-
fort to end the three-year war
between Russia and Ukraine,
Trump faces a wily and sea-
soned opponent: Russian
leader Vladimir Putin.
Putin has made it clear that

he wants major concessions to
end the war—conditions that
are unacceptable to Ukraine
and its European allies. These
include keeping Ukraine out of
the North Atlantic Treaty Or-
ganization, handing over
swaths of Ukrainian territory
and ensuring that whatever
remains of Ukraine after that
can’t rearm with Western help.
As the Trump administra-

tion has pushed for a more
limited truce as an initial step
toward peace, Russia has re-
sponded by offering baby steps
toward a deal, laden with con-
ditions that reflect longstand-
ing Kremlin demands.
“These are absolutely stan-

dard Kremlin negotiating tac-
tics,” said Laurie Bristow, a
former U.K. ambassador to
Russia. “What they will always
do is try to control the agenda
and the timetable. They’ll try
to get maximum concessions
on pretty much everything
they possibly can up front,
and pay as close to nothing for
them as they possibly can.”
Last week, Trump spoke

with Putin, hoping to win an
unconditional 30-day cease-
fire. The one narrow condition
that Putin agreed to was an
end to attacks on energy in-
frastructure. If such a deal can
be made to stick, it would
benefit Moscow by ending
Ukraine’s campaign of long-
range drone attacks on refin-
eries and other oil facilities.
So far, the energy truce

doesn’t appear to have taken
hold. Moscow and Kyiv accuse
each other of violations.
U.S. and Russian negotia-

tors this week said there was
a deal to “eliminate the use of
force” in the Black Sea.
Ukraine, whose negotiators
met separately with the U.S.
team, agreed. But then Mos-
cow threw a wrench in the
works. “They’ve got five or six
conditions. We’re looking at
all of them,” Trump said.

BY ALEXANDER OSIPOVICH

Trump:
Russia
Might Be
‘Dragging
Its Feet’
The president said
he had used similar
tactics in real-estate
deal negotiations

South Korean Panel Finds Adoption Plan Allowed Fraud, Abuses

vice president added seniority
to the delegation. Foreign
Minister Lars Løkke Rasmus-
sen said it was “very positive”
that the delegation wasn’t go-
ing to visit any Greenlandic
settlements.
The U.S. trip adds to confu-

sion in Greenland and Den-
mark about what the Trump
administration actually wants
with the self-governing terri-
tory of Denmark. Beyond stat-
ing that Greenland is impor-
tant to U.S. national security
and poorly protected by Den-
mark—and indicating that he
covets its critical minerals—
the only concrete wish Trump
has expressed about Green-
land is for the U.S. to own it.
That stated desire has un-

settled Greenlanders.
Late Sunday, residents of

Nuuk, Greenland’s capital,
watched as two U.S. Hercules
military transport planes
touched down at the airport,

carrying security personnel and
bulletproof vehicles in apparent
preparation for the visit.
Greenlandic politicians say

the trip amounts to meddling
in their domestic affairs as
they negotiate the formation
of a new government after an
election this month. The win-
ner was a party that firmly re-
jects U.S. advances and advo-
cates slowing the island’s
push for independence.
“It is disrespectful to do

this without an official invita-
tion, while Greenland is in the
process of forming a govern-
ment,” said Aaja Chemnitz,
one of two Greenlandic mem-
bers of the Danish Parliament.
“Greenland decides its own fu-
ture, and we will reach out to
the U.S. of our own accord, if
we want closer cooperation.”
Trump on Monday rejected

the notion that the coming
visit was a provocation.
German Chancellor Olaf

Scholz has suggested increasing
the North Atlantic Treaty Or-
ganization’s troop presence in
Greenland to counter Trump’s
claims that the island isn’t pro-
tected. French Foreign Minister
Jean-Noël Barrot has said it is
out of the question that the Eu-
ropean Union would let another
country attack its borders.
Greenland is a prized asset

for its strategic location and
deposits of critical minerals—
and it has for decades wel-
comed a significant U.S. pres-
ence. It holds a commanding
position in the Arctic, as a
buffer between North America
and Russia. Trump and JD
Vance said Denmark was un-
able to protect the island.
U.S. officials have expressed

interest in Greenland’s under-
ground wealth. Yet, large-scale
exploitation of its minerals re-
mains a distant prospect, not
because of resistance from
Greenland’s government but

because of poor infrastructure,
a harsh climate, ice that cov-
ers 80% of the island and a re-
luctance from investors to
fund mining operations there.
The recent Greenlandic re-

actions mark a stark departure
from the mood only a few
months ago. While polling
shows an overwhelming major-
ity of Greenlanders don’t want
to be American, there is wide-
spread desire on the island for
more autonomy to build com-
mercial and political ties with
other nations independent of
Copenhagen’s policies.
Now, Trump has turned

some of those hopes into con-
cerns, said Ulrik Pram Gad, se-
nior researcher with the Danish
Institute for International
Studies. “There was an opening,
but he has closed it now,” Gad
said of Trump. “My impression
is that Greenlanders no longer
trust his intentions, and are
starting to get a little scared.”

A planned visit to Greenland
this week to be led by second
lady Usha Vance was originally
presented as a feel-good event

to celebrate Greenlandic cul-
ture. Instead, it is stirring an-
ger and anxiety—and testing
already strained relations be-
tween the U.S. and European
allies. And that was before
Vice President JD Vance said
he would be joining the trip.
The U.S. has now shifted the

visit’s focus to national secu-
rity even as Danish and Green-
landic officials have insisted
they see the uninvited trip as a
provocation. Instead of taking
in a dogsled race as originally
scheduled, the Vances will be
visiting American soldiers at a
U.S. military base, far from any
large settlement of civilian
Greenlanders, White House of-
ficials said on Tuesday.
Greenland has denounced

the visit by the delegation,
which the White House on
Sunday said would include na-
tional-security adviser Mike
Waltz and Secretary of Energy
Chris Wright, as a “highly ag-
gressive” move.
Danish Prime Minister

Mette Frederiksen on Tuesday
dialed up the rhetoric against
Washington, saying the sched-
uled visit puts “completely un-
acceptable pressure on Green-
land, Greenlandic politicians
and the Greenlandic popula-
tion,” as well as on Denmark.
“President Trump is serious,”
she told Danish television. “He
wants Greenland.”
Vance said Tuesday that he

chose to join his wife Friday
because of the pushback from
the Danish government. The
vice president went on to re-
frame the trip as a “really im-
portant” matter for U.S. na-
tional security.
Denmark characterized the

change in plans as an Ameri-
can retreat, despite the fact
that the participation of the

By Sune Engel
Rasmussen,

Natalie Andrews
and Vera Bergengruen
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cluding a steady unemployment
rate and a recent surge in home
building.
“The underlying fundamen-

tals of the economy are pretty
darn good,” said Stephen Miran,
chair of the White House Coun-
cil of Economic Advisers, in an
interview last week. He said
Trump’s policies of tax and reg-
ulatory cuts would begin to
show dividends, and he main-
tained tariffs can work. “We are
focused on creating the best,
strongest economy in American
history and the president’s
golden age. It’ll take a little
more time to get there.”

Accepting pain
The president has already

slapped tariffs of 20% on goods
from China, 25% on imports
from Mexico and Canada that
aren’t covered by an existing
trade agreement, and 25% du-
ties on steel and aluminum. Ad-
ditional tariffs on copper and
lumber are planned.
Trump inherited an economy

with steady growth but vulnera-
bilities from a frozen housing
sector, cooling labor market,
richly valued stock market and
the aftereffects of several years
of high prices. Investors began
the year indifferent to those
faults because they expected
the new administration to focus
on revving up growth.
The temporary resolution of

tariff threats against Canada,
Mexico and Colombia in the
first days of the new adminis-
tration reinforced a false sense
of security that Trump would
threaten tariffs only to extract
concessions, said Marc Short, a
longtime top adviser to former
Vice President Mike Pence.
Stock losses piled up in the

days after Trump touted the
market in Miami. Walmart
warned that its coming profit
would miss analysts’ expecta-
tions, and a reading of U.S. con-
sumer confidence sank.
“The reality is you’ve got a

brew of sticky inflation, slowing
growth and austerity in the
government. So I’m actually
pretty negative for the first
time in a while,” Steve Cohen,
chief executive at Point72 Asset
Management, said at a separate
conference in Miami two days
later.
A market selloff accelerated

over the next two weeks as
Trump and his advisers sig-

and the electric-vehicle man-
date, according to people
briefed on the meeting.
That led to an awkward mo-

ment when one executive
pointed out that none of that
would help if tariffs on Mexico
and Canada took effect. Tariffs
levied on their elaborate cross-
border supply chain would cost
billions of dollars, obliterating
any deregulatory savings.
General Motors Chief Mary

Barra recited arguments against
tariffs, but also touted GM’s in-
vestment in U.S. manufactur-
ing. Trump steered the talk
away from tariffs and toward
boosting investments and jobs,
according to the people.
Barra met with Trump in

person more recently, according
to a person briefed on the meet-
ing, and laid out the company’s
plans to invest $60 billion in
U.S. operations.

‘Helplessness’
Yet businesses more

broadly have been reluctant to
hire or invest given the in-
creased uncertainty about the
economy and policies.
One in three manufacturing

firms surveyed by the Phila-
delphia Fed thought new or-
ders would rise over the com-
ing six months in March,
down from two thirds in Janu-
ary. The two-month drop was
the largest for any two-month
period since the survey began
in 1968.
“There’s an overriding

sense of helplessness” among
executives, said Sean West,
co-founder of software firm
Hence Technologies. “CEOs
are feeling stunned, and
they’re not used to feeling like
they don’t have good moves.”
The chief executive of Life-

time Brands, which makes
products such as S’well water
bottles and Farberware cut-
lery, lamented the lack of visi-
bility about tariffs in a confer-
ence call with investors. “It
may change tomorrow, it may
change completely differently
the day after,” said Rob Kay.
Investors had reason to

think Trump’s economic team
might steer him away from
such unpredictability. Trea-
sury Secretary Scott Bessent,
a hedge-fund investor, last
year cautioned clients to treat
Trump’s trade bluster as a ne-
gotiating stance. “Tariffs are

inflationary and would
strengthen the dollar—hardly
a good starting point for a U.S.
industrial renaissance,” he
wrote in January 2024.
But his comments have

taken a different tone more
recently. Bessent brushed
aside concerns that tariffs will
slam corporate profits and
growth. “MAGA doesn’t stand
for ‘Making M&A Great
Again,” he said on CNBC this
month. In the same interview,
he dismissed jitters about tar-
iffs by suggesting the U.S.
economy might need a “detox
period” after years of high
government spending.
Trump advisers have some-

times made contradictory ar-
guments, alternately saying
tariffs aren’t likely to raise
prices and that inexpensive
foreign imports of apparel,
toys and electronics have been
overrated. Bessent’s declara-
tion at a luncheon with Wall
Street executives this month
that the American dream was
about more than “access to
cheap goods” drew a rebuke
from Pence, who said free
trade had lifted Americans’
standard of living.
Bessent retorted, “With

Vice President Pence, this ‘let
them eat flat screens eco-
nomic policy’ isn’t what peo-
ple want. They don’t want
baubles from China,” Bessent
said in a podcast last week.
Short, Pence’s adviser, said

Trump’s team risked misread-
ing the electorate’s frustration
with the economy under Presi-
dent Joe Biden as a mandate
for sweeping change. Bessent
might not “worry about the
price of everyday goods, but
there are a lot of Americans
who do,” Short said.
One economist pointed out

that the economic damage
from tariffs could eventually
shift a policy based on the
idea that a country can only
get rich by exporting more
than it imports.
“The president is a true

mercantilist and just isn’t go-
ing to believe forecasts about
how bad this can get,” said
Michael Strain, head of eco-
nomic-policy studies at the
right-leaning American Enter-
prise Institute. “He needs to
put his hand to the hot stove
and leave it there until he
can’t bear it. The question is
how long will that take?”

naled they were prepared to ac-
cept short-term pain to remake
a global trading system that has
contributed to steady declines
in the prices of consumer goods
over the past three decades.
“If you look at China, they

have a 100-year perspective,”
Trump said on Fox News on
March 9. By the next day, all of
the gains in the three major
stock indexes since Trump’s
election had been erased.
At a Yale event in Washing-

ton on March 11 that drew busi-
ness leaders including JPMor-
gan’s Jamie Dimon, billionaire
Michael Dell and Pfizer’s Albert
Bourla, CEOs assembled in the
room responded with a mix of
groans and shocked laughter af-
ter it was announced that
Trump was considering dou-
bling tariffs on steel and alumi-
num from Can-
ada.
Lofty stock

prices and
steady income
growth have
been critical en-
gines of the eco-
nomic expansion
in the past few
years. A market
rout could make
the U.S. econ-
omy wheeze if it leads high-in-
come consumers to pull back
spending.
Investors shuddered earlier

this month when the Trump ad-
ministration dialed up tariff
threats and then signaled com-
placency about recession risks.
“Here’s the interesting thing
about the stock market: it can-
not be indicted, arrested or de-
ported; it cannot be intimi-
dated, threatened or bullied,”
wrote JPMorgan’s Michael Cem-
balest in a report on March 12
that was forwarded across Wall
Street trading desks.

M&A hopes
Dealmakers and finance

chieftains were among the most
excited for Trump.
Last October, before the elec-

tion, Marc Rowan, CEO of
Apollo Global Management told
a crowd in Saudi Arabia the Bi-
den administration had been
detrimental to deals. “I think
there’s an absolute chill on M&A
activity as a result of current
policy, and I think you will see it
freed up if there is a change in
regime,” Rowan said.

Deal volume in the U.S. is
down 0.7% this year to March
24 compared with the time pe-
riod last year, according to data
from London Stock Exchange
Group, a far cry from the surge
in activity anticipated by busi-
ness leaders. Excluding Google-
parent Alphabet’s $32 billion ac-
quisition of cybersecurity
startup Wiz, deal volume is
down more than 9% from the
previous year.
Within private-equity firms,

the people who actually do the
dealmaking were always less
optimistic than their firms’ top
leaders about a quick return to
M&A boom times after Trump’s
election. A material decline in
interest rates would have a
much more meaningful effect
on deal volume than a lighter
regulatory touch, they argued.

Instead, the
Fed has shelved
interest rate
cuts as it waits
to assess the ef-
fects of Trump’s
policies.
Fed officials

believe they are
responsible for
keeping inflation
low and stable
over time, and

Chair Jerome Powell at a March
19 news conference suggested
the central bank had been close
to achieving that task until the
tariff developments. He referred
five times to “tariff inflation.”
The implication: any rise in

prices this year would be due to
White House policies as op-
posed to underlying economic
conditions.
On Tuesday, Trump said the

country was on the right track,
though he’d like to see interest
rates come down. “You’re going
to see billions of dollars, even
trillions of dollars, coming into
our country very soon, in the
form of tariffs,” he said, when
speaking to the press at the
White House.
At an investor conference in

February, Ford Chief Executive
Jim Farley said that “a 25%
tariff across the Mexico and Ca-
nadian border will blow a hole
in the U.S. industry.”
Trump tried to reassure the

heads of America’s three biggest
automakers when they were
patched through to the Oval Of-
fice for a virtual meeting earlier
this month by highlighting his
plans to pare back regulations

Washington
signaled

complacency
about the risks
of a recession.

Left, President Trump during a cabinet meeting at the White House on Monday. Top right, a steelworker at the ArcelorMittal Dofasco steel plant in
Hamilton, Ontario. Below right, an avocado packaging facility in Uruapan, Mexico. Both Canada and Mexico face U.S. tariffs on imports.
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Corporate
Distress
Increases
March for the fourth straight
month to the lowest level since
January 2021, the Conference
Board said Tuesday.
Markets in the past week

have recovered some losses, but
on Wednesday, Trump said he
would impose 25% tariffs on
global automotive imports. And
he plans an April 2 “liberation
day” suite of reciprocal tariffs
he said will be applied on any
trading partner that charges
tariffs or imposes other trade
barriers on U.S. products.
CEOs and lobbyists seeking

clarity and fretting over what
they see as a haphazard ap-
proach have inundated Trump’s
team with calls, according to
people in the administration.
Some said the White House has
been receptive to hearing from
businesses about their concerns
but that it’s unclear if argu-
ments for a more temperate and
targeted approach have per-
suaded Trump.
Among other factors, inves-

tors were caught flat-footed by
Trump’s animus toward Can-
ada, which wasn’t a part of last
year’s election campaign. Global
markets were then roiled by the
fallout from the Oval Office
meeting between Trump and
Ukrainian President Volodymyr
Zelensky, which descended into
a shouting match.
The spectacle led Germany to

approve a once-unimaginable €1
trillion defense-spending deal—
with contracts to go to Euro-
pean makers. The package has
sent up yields on German sover-
eign debt and could reduce ap-
petite on the Continent for U.S.
Treasurys.
“At the end of last year, the

attitude was, ‘Full on, this is go-
ing to be an exceptionally pro-
growth agenda and it will be ex-
ecuted in a clear way.’ All of
that has gone in reverse,” said
Ed Al-Hussainy, global interest-
rate strategist at Columbia
Threadneedle Investments.
On the campaign trail,

Trump repeatedly praised the
use of tariffs, calling it the
“most beautiful word in the dic-
tionary.” But Wall Street inves-
tors and big businesses believed
he would ultimately dial back
rhetoric, focusing more on
boosting growth and using tar-
geted tariffs against China and
to support critical industries—
something that would hew
more closely to his first term.
Now, CEOs who cheered

Trump’s tax and regulatory cuts
have grown increasingly pessi-
mistic, though many remain
reticent to speak out because of
fears of public criticism from
the administration.
Officials at the Federal Re-

serve, who last year were heart-
ened by a broad-based easing in
price pressures, now expect tar-
iffs to push prices up this year
while weakening growth.
Even the president, famous

for plowing through bad news,
has refused to rule out a reces-
sion as he describes a transition
period in his quest to upend
global trade alliances and rein-
vigorate domestic manufactur-
ing. “Everything could happen,”
Trump acknowledged last week
on Fox News.
White House officials said

Trump is doing precisely what
he promised on the campaign
trail and argue that markets
will always fluctuate. They said
the back and forth on tariffs
with Canada and Mexico was
related to national security, mi-
gration and the fight against
fentanyl. They point to other
positive economic indicators, in-

ContinuedfromPageOne

inflation and concerns over
Trump’s tariffs on imports have
muddied the outlook for inter-
est rates. And many of Wall
Street’s biggest players have
taken steps to cut staff.
“There is a degree of paraly-

sis at the moment,” said Mike
Mayo, a banking analyst at
Wells Fargo. “If you’re the aver-
age Wall Street employee, it is
no time to run out and buy
your Hamptons home.” Bonuses
account for a big chunk of what
many employees earn at finan-
cial firms each year.
Wall Street has an outsize

ContinuedfromPageOne

impact on New York, account-
ing for nearly 20% of the city’s
total economic activity. The
higher bonuses will bring in
$600 million more in revenue
from state income tax and
$275 million more for the city
than a year earlier. Last year’s
bonus pool among financial
firms totaled $47.5 billion, also
a record high.
The uncertain outlook has

weakened corporate confidence,
the lifeblood of the dealmaking
economy. The M&A business is
off to its slowest start since
2009, with just 2,066 U.S. deals
announced in the U.S. so far in
2025, according to Dealogic
data. A group of Goldman Sachs
strategists led by David Kostin
recently slashed their forecast
for completed deals this year,
lowering his growth target to
7% from 25%. Mergers, the
strategists noted, are a function
of U.S. economic growth, chief-
executives’ confidence and fi-

nancial conditions. All of those
factors could be hindered by
the trade war, they wrote.
“Questions over tariffs and

federal funding have increased
in some folks’ minds the prob-
ability of a recession,” New
York state Comptroller

Thomas DiNapoli, a Democrat,
said Wednesday. “We all hope
to avoid such an outcome,
which couldn’t only slow re-

cent growth on Wall Street,
but could hurt everyday New
Yorkers.”
Would-be merger partners

are also grappling with the
news that the Trump adminis-
tration has no plans to change
the deal guidelines imposed by
the Federal Trade Commission,
a sign some corporate combina-
tions might not be viewed any
more favorably as they were
under former President Joe Bi-
den, a Democrat.
JPMorgan Chase, Morgan

Stanley and Goldman, each
based in New York, have an-
nounced mass layoffs in the
past year. Bank of America cut
about 150 junior investment-
banking roles this month.
It is too soon to bet against

Wall Street’s recovery, said Me-
ridith Dennes, managing part-
ner at recruiter Prospect Rock
Partners. Banks are still looking
to fill positions left by bankers
who took other jobs, she said.

There are early signs that 2025 might not play out as many bankers expected.
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to pay your bill, Phillips said.
More taxpayers are also report-

ing income from a partnership or
business that gets passed through
to their individual returns, according
to the IRS, and many of them file
an extension. They have to wait for
K-1 reporting forms.
Any information document, such

as a W-2 reporting wages, a K-1 or
a 1099 reporting other income, goes
to the taxpayer and the IRS. The
IRS computers will catch missing
documents and mail out notices to
taxpayers who fail to file or under-
report income.
Meanwhile, some tax profession-

als said their clients are asking
about taking more aggressive posi-
tions on their returns, in light of the
IRS compliance layoffs. The agency
is retreating from some audits, but
reassigning auditors on others, and
automated collection notices con-
tinue to go out.
“Don’t get yourself in trouble.

The rules still apply,” said Phillips.
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rooms are on, so to speak, the bet-
ter chance they have of being sold.
So the big sites will often be al-
lowed to offer rooms to other
third-party sites.

The end result: Hotels often
don’t know what sites are offering
their rooms and have difficulty
tracing a sale back to a particular
seller. That opens the door to

is no breakdown of what the $250
covers. Guest Reservations, which
calls itself an independent travel
network, didn’t respond to re-
quests for comment.

Zubin Patel manages the 17-
room Grandview Inn. The look-
alike marketers frustrate him—and
his guests. “All they do is basically
mark up our prices,” he says.

Travelers have shown up at the
front desk angry because they are
paying more than the current
price on the website. They insist
they booked direct; they didn’t.

“They are totally getting ripped
off,” he says.

Look-alike fight
The hotel industry and the Federal
Trade Commission have been
fighting look-alike sites for years.
Yet they still pop up everywhere
and can snare even the most sea-
soned travelers.

How can this be? The online
ecosystem for booking hotel rooms
is surprisingly complex and frag-
mented. Hotels offer rooms di-
rectly, but they need all the eye-
balls they can attract to fill rooms
in a competitive industry. So they
turn to middlemen, typically big
travel sites like Expedia, to get
wider distribution.

The more shelves the hotel

How to Avoid
Copycat Hotel
Website Fees
Third-party sites look like well-known chains,
but charge extra that you don’t need to pay

PERSONAL JOURNAL.

DAWN
GILBERTSON

CARRY ON

W
e all want to snag
the best hotel
deal, whether
shopping for a
Four Seasons or
Fairfield

Inn. Here’s one way to ensure you
won’t: Book it through a look-alike
third-party website.

Maybe you’ve seen them: those
links that often pop up first when
you search for a hotel. They are
typically sponsored ads that make
you think you’re booking directly by
including the hotel’s name and key-
words like reservations in the URL.

But you most definitely aren’t
booking directly with the hotel.

You are booking through an on-
line reseller that gets rooms from
bigger travel agencies. These re-
sellers often sport onerous fees
and restrictions you wouldn’t find
when reserving a room on the ho-
tel’s website, or through one of
the giant players like Expedia and
Booking.com.

The trouble is it’s not always
easy to tell that you’re going to one
of these reseller sites—
regulators have called
some of their practices
deceptive. And the added
fees, which can be hefty,
are easily overlooked by
rushed travelers.

Consider a two-night
stay at the modest but
steps-from-the-beach
Grandview Inn in Her-
mosa Beach, Calif., for
Mother’s Day weekend.

Book a room on the
official-sounding grand-
viewinn.guestreserva-
tions.com link Google
serves up and you’ll pay
$748.61 all in. The total
price for the stay on the
hotel’s website: $568.

Same room type.
Same nightly room rate.

The $180 difference:
Guest Reservations adds
$250 for “tax recovery
charges and service fees”
to the bill. The hotel adds
just $70 in taxes. There

 Same room type had a
big price gap at a third-
party site, right, and a
hotel’s site, far right.

questionable fees and behavior.
A friend booked a last-minute

stay at a LaQuinta hotel in Ari-
zona in February. She called the
hotel immediately to change the
date after she realized she booked
the wrong night.

They couldn’t help her because
she unknowingly booked it through
Guest Reservations (my friends

don’t always take my ad-
vice to book direct!). It
was a prepaid, nonre-
fundable reservation. She
was out $152.81, includ-
ing $47 in taxes and ser-
vice fees. (The hotel told
me the taxes on the $105
room were just $13.)

“Unfortunately,
there’s not a lot we can
do,” says Rosanna Mai-
etta, president and chief
executive of the Ameri-
can Hotel and Lodging
Association.

With an estimated
60% of hotel bookings
online today, the oppor-
tunity for consumer er-
ror is high. So the key is
education.

She encourages travel-
ers to take the time to re-
ally check the website
they are using, compare
the total price on multi-
ple websites and read the
fine print before clicking
buy. Bigger chain hotels
are spending more on ads
to capture that top search
spot but don’t always
win. And smaller hotels
often can’t afford it.

Find the AI Bot
Scan the code to
get to the WSJ’s
AI tax assistant if
you need answers
before tax day.

don’t live in federally de-
clared disaster areas, the
due date to file a return or
request an extension is April
15. Taxpayers who can’t get
their return filed by tax day
should at least file an exten-
sion, which puts the dead-
line off until Oct. 15.
A big caveat: Such an

extension applies to the fil-
ing time. It isn’t an exten-
sion to pay. Payments are
due by April 15 even if the
return itself won’t be filed
until later in the year.
For those who owe

taxes, failing to file and pay
on time means stiff penal-
ties that add up quickly.
There are lots of reasons

that drive taxpayers to
seek extensions, not just
procrastination.
Complexity is hitting

more people at younger ages, said
Andy Phillips, who heads the Tax
Institute at H&R Block. Tax-report-
ing rules for digital assets are
evolving, for example.
As more people take on gig work,

they have to navigate paying self-
employment taxes, making esti-
mated payments and reporting
business income and expenses.
These workers will often have a bal-
ance due, instead of getting a re-
fund, and put off the pain of filing
until the last minute. People need
to remember that even if you file in
March, you still have until April 15

T he April 15 tax-filing
deadline is three
weeks away, and tens

of millions of taxpayers
have yet to file their taxes.
The Internal Revenue

Service had received nearly
70.4 million returns as of
March 14, down 1.7% from
the same period last year. It
had processed 69.6 million
returns, meaning the com-
puters are chugging along.
Some tax professionals

had worried that layoffs at
the agency could gum up
tax season, even though the
cuts were primarily in the
compliance division. But the
processed returns figures
show that isn’t the case, so
far, and taxpayers with fil-
ing-season questions are
getting answers.
“The IRS is answering the

phones,” said Jim Buttonow, a certi-
fied public accountant in Summer-
field, N.C.
And refunds are going out. Some

filers are seeing refunds hit their
bank accounts in less than a week
after they file, tax professionals said.
So far, those refunds are bigger

than last year. The average so far in
2025 has been $3,271, up 5% over
the same period last year, according
to the March 14 IRS data, the latest
available. Early filers tend to get re-
funds, so that amount is likely toDA
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fall as more people
file returns.
The slightly lower

number of filed re-
turns versus last year
means more than
half of Americans
had yet to send in
their taxes as of mid-
March. One reason
many might be hold-
ing off: Millions of
people live in disaster areas with
later due dates for their 2024 taxes.
Taxpayers in Los Angeles County,

devastated earlier this year by wild-

fires, have until Oct.
15 to file and pay
their taxes. Taxpay-
ers in five states—Al-
abama, Florida, Geor-
gia, North Carolina
and South Carolina—
and parts of four
others—Alaska, New
Mexico, Tennessee
and Virginia—have
until May 1. Taxpay-

ers in all of Kentucky and parts of
West Virginia have until Nov. 3 to
file and pay.
For most Americans, those who

The average
refund

so far this year
is bigger

than last year.

Millions Still Need to File Tax Returns

Checking it twice
How to spot the differences if you
don’t use a travel agent or hotel-
chain app? Study the conventions
in official hotel-chain websites
versus the impostors.

The official website for the
Four Seasons in Austin, Texas, for
example is fourseasons.com/aus-
tin. Guest Reservations lists it as
fourseasonsaustin.guestreserva-
tions.com. Other websites that try
to mimic hotel URLs include Res-
ervation Stays and Reservation
Counter. (In late 2017, the latter
settled FTC charges that it misled
consumers.)

Book direct when possible so
you have the most flexibility and
earn hotel loyalty points and other
perks. Sometimes you don’t even
have to prepay.

There’s not much the hotel can
do with third-party bookings of
any sort, including those reserved
on Expedia et al. Who hasn’t been
told to contact the booking site
for any changes, refunds or travel
issues?

But most try to help when they
can because their reputation is on
the line, Maietta says.

“Even though they are not re-
sponsible…a hotel will feel like it’s
their obligation to make it right
because they’re in the customer
service business. They don’t want
your experience to be ruined from
the jump.”

If you feel you’ve been duped,
cancel if that’s an option. (It’s of-
ten not.) Otherwise file a com-
plaint with the FTC online or by
calling its consumer response cen-
ter at 877-382-4357.
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Word of the Board Words spread
within the company, and O’Brien
would get tips from people in other
divisions. Outsiders weren’t ex-
empt—a few visiting car dealers
made the list.
Eventually, O’Brien filled six

whiteboards with the linguistic
flubs, scrawled tightly together in
a mishmash of colors. Colleagues
would occasionally pop into his of-
fice and laugh at the latest. When
the Covid-19 pandemic hit and ev-
eryone had to clear out for lock-
down, O’Brien moved the white-
boards to his garage.
The spreadsheet is the more-de-

tailed repository of the data (not
“suppository” of the data, a particu-
larly unfortunate case of word-mis-
use that made the board. Twice). It
breaks out the examples into catego-
ries that include:

 Sports/Exercise-related: “We’re
really low on money right
now…we’re dancing on thin ice,”
and, “We need to keep running in
our swim lanes.” Also, this mixed
metaphor: “I know these are swing-
for-the-moon opportunities, but I
think we should pursue them.”

 Body parts: “We need to make
sure dealers have some skin in the
teeth;” and “It’s no skin on our
back,” to which O’Brien appended
that it sounded like “a horrible med-
ical condition.”

 Food-related: “Too many cooks in
the soup.” And: “Read between the
tea leaves.”

wasn’t right?’ ”
Murphy appreciates O’Brien’s

grievance process, where he allows
the person to argue their case before
the entry is made. Murphy rarely
wins the appeal, though, like the
time he blurted out: “He’s going to
be so happy he’ll be like a canary in
a coal mine!”
O’Brien explained that the canary

in that particular idiom ends up
dead. Murphy, laughing, explained
that the canary was probably happy
when it first got down there.
There are many repeat violators.

O’Brien himself is among them with
110 Board Word offenses, ranking
him No. 3 on the list. (Those were all
flagged by his peers: there is a rule
against self-reporting).
He concedes that not everyone

was a good sport. Some of the en-
tries were anonymized.
Recording the phonetic foibles of

higher-ups presented a tricky dy-
namic. Once in a meeting, Ford’s
then-head of U.S. sales, Andrew
Frick, was making a point about a
sales promotion: “We have a better
program, but the competition has
more foot on the ground,” he said.
Sensing the stumble, he looked up
at O’Brien, laughing. “Wait, is it
‘feet on the ground’? Dammit,
O’Brien!”
A co-worker once admitted to

O’Brien that he rarely noticed his
own verbal miscues, offering an ex-
planation that earned him another
citation.
“I don’t pick up on Board Words

as much,” the colleague said. “I’m
not the picture of grammar.” M
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and feared—that one executive
cursed O’Brien’s name in a meeting
after tripping up on an expression.
Violators could appeal their inclu-
sion but success was rare. And no-
body was above a grammatical
roasting: Ford CEO Jim Farley twice
made the list.
O’Brien scribbled the first of

these violations on a whiteboard one
day in his office in 2014. The 55-
year-old Detroit-area native doesn’t
recall the first example or why he
decided to formally call it out. He’s
an avid reader and crossword fan,
but no English major or grammar-
ian. A botched expression simply
caught his ear one day, and he de-
cided to record it for a laugh.
He had been working in the de-

partment that oversees consumer
promotions and incentives on Ford
models, such as zero-interest loans
and cash-back deals. It’s a fast-
paced job with long hours and dead-
line pressure.
The Board Words, as they became

known internally, were a way to in-
ject some levity.
“We weren’t being mean,”

O’Brien said. “It was just funny.”
It took on a world of its own.

ContinuedfromPageOne

The Man
Who Logged
Every Flub

 ‘The Ratliffs don’t normally go
to hotels. We rent villas with staff,’
Jason Isaacs said.

thenticity of his private parts re-
vealed in one surprising scene.

What does Tim think when the
Journal reporter calls?
Nothing has ever stuck to him,
ever. It’s a lifetime of having
enough resources to throw money
at the problem. All problems go
away. It was something I talked
about with Mike, actually, that we
calibrated together. How big the
threat becomes, how the crack be-
comes a fissure, becomes an
abyss. So at first, this is just an
annoying journalist whose career
he’s going to have to bring to a
screeching halt.

What’s your character’s actual job?
It’s running a hedge fund. It’ll be
a personal fund, and with other
people’s money, too. I’ve been

around some billionaires in my
life, and I am always amazed by
the air that they breathe being so
different from mine, and the way
that they interact with the world.
Some of them, not all of them.
I’ve played golf in those golf
clubs. Every problem in Tim’s life
has always been sorted out by
lawyers and his bottomless pit of
money.

How does Tim like the resort?
I’ll tell you what I had in my head.
The Ratliffs don’t normally go to
hotels. We rent villas with staff. I

 ‘Every problem in Tim’s life has
always been sorted out by lawyers
and his bottomless pit of money,’
said Jason Isaacs of his character
in the show.

This article contains
spoilers for “The White
Lotus,” season 3,
episode 6.

I
n “The White
Lotus,” the British
actor Jason Isaacs
plays Tim Ratliff,
a southern
finance executive

who is on a family
vacation in Thailand
when he learns he’s
about to be exposed in
a money-laundering
and bribery scheme.
The first sign of
trouble is a call from
the dogged but
ultimately blown-off
fictional Wall Street
Journal reporter Bart
Nixon. (Put your
questions in an email,
Bart, Tim’s busy.)

The scion of a
wealthy dynasty from
Durham, N.C., Tim be-
comes increasingly
desperate as he envi-
sions a ruined family
name, prison time and
worse. Soon he’s dry-
swallowing Lorazepam pills he
steals from his sedative-addled
wife. In Sunday’s episode of the
HBO hit from writer-director Mike
White, Tim gruesomely imagines
turning a stolen gun on himself
and his wife and pulling the trig-
ger. After one of his violent vi-
sions, he’s so distracted that he
calls children Piper and Lochlan,
“Pipelin” and “Locker.”

Isaacs, 61 years old, talks about
his experience with real hedge-
fund billionaires, why the White
Lotus resort (actually a Four Sea-
sons) isn’t fancy enough for his
character and how he’s processing
the internet debate over the au-

BY ELLEN GAMERMAN

flew commercial to southeast Asia
as a sop to my daughter to save
the planet. But we normally fly
private. So for me, this whole ex-
perience is slightly novel. I’ve got
a cocked eyebrow.

What did it take emotionally to
bring your character to the brink
of violence against himself and his
wife in the latest episode?
There’s a misconception, I think,
that actors pretend things, which
is true to an extent, but the way
that you pretend is by trying to
feel them and be them as much as
possible. And so as far as one can
within the realms of imagination, I
have to be suicidal and homicidal
and look at my family and think
that someone will be better off
dead because they won’t be able
to live with the poverty and the
shame. I try to take myself there
as much as possible. It stays in
your bones for a while.

This season features older men
dating younger women. Why
hasn’t Tim left his wife?
Because he has a vision of himself.

You know, his grandfather’s a poli-
tician. They are the Mount Rush-
more of Durham. I think divorcing
and getting a trophy wife doesn’t
fit his picture of who he is and
who he ought to be and how he
sees his legacy, even though his
wife is a tremendous disappoint-
ment to him, obviously. I thought
about how lasciviously to eye up
the other women, but I think he
looks at his wife and sees the
young beauty that he married. I
think they still have sex.

You’re very good at dry
swallowing all those pills.
I used to get a lot of headaches as
a kid and I got used to it.

When asked if you used a
prosthetic in a nude scene, you
refused to say and complained of
a “double standard” that spares
actresses such questions. The
internet called your comments

tone deaf. Do you
regret making them?
The phrase “double
standard” is com-
pletely wrong.
Women have had a
terrible time. Mike is
trying to redress the
balance of how many
times women have
been asked to or
forced to be naked
unnecessarily. So it
just came out wrong.
I was just wondering
why for so many
journalists it was
very important to
know if they’d actu-
ally seen my penis,
and why they
thought that was
okay to grill me
about it. And what I

thought I could do was sweep that
away so that we could talk about
the show, and it created far more
of a fuss than it needed, and it’s
embarrassing all around I think.

On another personal note, let’s
talk about your bank account. Are
you happy financially?
I’m a natural catastrophist. Whilst
I think I’d like to have a buffer
against any of the things that life
may throw at my children—not me
in particular, I’ve had a good
run—I don’t pursue it. I don’t do
the jobs that would bring me
money. I haven’t over the years
taken the detective shows that are
on forever. So I guess money can’t
be that important to me. I read
somewhere that if you ask people
what the happiest day they’ve
ever spent was, they almost al-
ways look back at something in
nature: the day they were swing-
ing across a river on a rope, or the
day they went on a hike. It’s never,
“The day I bought my plane.”

This interview has been condensed
and edited for clarity. FA
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‘White Lotus’ Star Explores Character
The actor on billionaires, why the hotel isn’t fancy enough for the Ratliffs, dry-swallowing pills and prosthetic coverups

 Jason Isaacs plays Timothy
Ratliff, who becomes increasingly
desperate after learning he’s about
to be exposed in a money
laundering scheme.

from rock band Kiss, standing aside
O’Brien and a banner commemorat-
ing the dubious milestone.
Murphy blames his malaprop pro-

clivity partly on his longevity in the
department and working closely
with O’Brien.
But he acknowledges that he

talks a lot, and “I also butcher the
grammar and English language at
times.”
“In general, the more you get go-

ing and the more you talk, the more
likely you are to find your place on
the board,” he said.
The risk of getting flagged added

to the pressure of presenting at
meetings, Murphy said. “All the sud-
den you’ll hear a pen click, and
you’re thinking, ‘What did I say that

 Animals (the largest category,
with 80 entries): “I’m not trying to
beat a dead horse to death.” An-
other: “We need to talk about the el-
ephant in the closet,” one person
said.

One person had three duck-re-
lated violations alone.
That distinction went to Mike

Murphy, a longtime marketing man-
ager, who holds the top spot for
Board Word offenses with 184 in-
fractions to date. He hit his 100th
during a Halloween party. There is a
photo of him dressed as Ace Frehley

 Mike O’Brien filled six
whiteboards with colleagues’
linguistic violations.
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that the SBT’s programming can fix
“societal inequities that are embed-
ded in imperialism and associated
with Shakespeare’s global cultural
status.”
When asked for a copy of

the plans, a spokesman for the trust
sent us a statement responding to
the recent press coverage that read
in part, “The collections of the
Shakespeare Birthplace Trust are a
window into what Shakespeare has
meant to diverse people across the
centuries and around the globe.” But
he declined to provide a copy of the
report. In a similarly retiring vein
Ms. Hopkins has requested that her
university library not make her doc-
toral thesis available to outsiders.
This is how “public-facing” institu-
tions react when they are caught
betraying the public’s trust.
“In a false quarrel, there is no

true valor,” the white supremacist
of Avon wrote in “Much Ado About
Nothing.” To condemn Shakespeare,
who was born in 1564, for not
thinking like a modern academic is
a scene from the theater of the ab-
surd. We might as well prosecute

with the settlers leav-
ing and the island re-
turning to the natives.
Besides, if Shake-

speare really did im-
pose “imperialistic nar-
ratives of cultural
supremacy,” someone
like Rabindranath Ta-
gore would have no-
ticed. Instead Tagore,
the first non-European
to win a Nobel Prize in
literature and a
founder of the Indian
independence move-
ment, was a Shake-
speare devotee. A
plaque in the cottage
garden at Shake-
speare’s birthplace
bears the Bengali text
of Tagore’s 1916

poem “In Honour of William Shake-
speare.” In Tagore’s English transla-
tion, he lauds the literary sun who
rises from “England’s horizon” until,
“at the silent beckoning of the Eter-
nal,” his work reaches its apogee, and
the “palm groves by the Indian sea”
raise their “tremulous branches to
the sky” and murmur his praise.
The trashing of the SBT is a

good example of the bad effects of
exporting American culture wars
overseas. Shakespeare’s work, like
all great art, will survive and con-
tinue to delight and inspire, except
for the bad puns. The collateral vic-
tims, however, will be the public
who come to Stratford to learn
more about Shakespeare and his
times. The SBT exists for them, not
for ideological ax-grinders.
Shakespeare called “folly and ig-

norance” the “common curse of
mankind.” Its rarefied forms are no
less foolish or ignorant, and much
more destructive.

Mr. Green is a Journal contributor
and a fellow of the Royal Historical
Society.

Elizabeth I’s long-dead dentist be-
cause she had abscesses, or indict
the shade of Sir Walter Raleigh for
making tobacco-smoking look cool.
It hardly takes Sherlock Holmes

with a research grant to discover
that Shakespeare was “Anglo-cen-
tric.” Just spend an evening at the
Royal Shakespeare Company and
you’ll hear political incorrectness
1590s-style: a torrent of epistemic
violence, frequently worsened by
bad puns, against the French, Span-
ish, Italians, Germans, Jews and
Turks, not forgetting witches, Puri-
tans and the Scots.
The truth is much more com-

plex than the theories of activist ac-
ademics. Shakespeare wrote interra-
cial romances (Othello and
Desdemona) and crossdressing com-
edies (“Twelfth Night”). Judging
from his sonnets, he had a gay af-
fair. He does not need decolonizing.
He might even be the first decolo-
nizing writer: “The Tempest” ends

 The playwright’s birthplace, a
restored 16th-century home, in
Stratford-upon-Avon, England.
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S hakespeare is at the heart of
English-speaking civiliza-
tion. The Bard was born and

raised in Stratford-upon-Avon,
which is about as far inland as you
can get in his “scepter’d isle.” Today,
Stratford is a center of global tour-
ism. Its shrines of pilgrimage are
not the theater where the Royal
Shakespeare Company performs his
plays, or even Stratford’s pubs and
tea rooms. They are the homes that
Shakespeare knew, and in which his
wife, mother and
daughter lived. Enter
these Elizabethan
time capsules and
you see Shakespeare
in his place.
The houses are

immaculately main-
tained by the Shake-
speare Birthplace
Trust. The SBT was
founded in 1847, to
buy Shakespeare’s
birthplace for the nation before P.T.
Barnum could ship its bricks and
timbers to the U.S. The SBT holds
one of the world’s most extensive
and important archives of Shake-
speareana, much of it donated by
Shakespeare enthusiasts. It has
turned the site of New Place, the
house that Shakespeare bought in
1597 after making good in show
business, into a museum about
Stratford and its favorite son.
Possibly Britain’s oldest conser-

vation society, the SBT has now
succumbed to the newest vice in

museum management. It has de-
cided it must “decolonize” its hold-
ings. The process began in 2022,
when decolonization was all the
rage, but the story slept like Bot-
tom in Titania’s bower until March
16, when the Daily Telegraph de-
scribed the now-familiar inanities.
In 2022, the SBT asked Helen

Hopkins, a postgraduate researcher
at Birmingham City University who
had inspected the trust’s archives
for her doctoral thesis, to draw up
the indictment. Ms. Hopkins ad-
vised that the trust “recognise the

role Shakespeare has
been forced to play
in establishing and
upholding imperialis-
tic narratives of cul-
tural supremacy.” The
Telegraph cites a re-
search project under-
taken by Ms. Hopkins
and the trust as say-
ing that to venerate
Shakespeare is to
support “white, An-

glo-centric, Eurocentric, and increas-
ingly ‘West-centric’ views that con-
tinue to do harm in the world
today.” The idea of Shakespeare’s
“universal” genius benefits “the ide-
ology of white European suprem-
acy.” The “racist, sexist, homophobic
or otherwise harmful” material in
the SBT’s collections commits
“epistemic violence,” which is aca-
demic-speak for rude words. Wait
till they read Shakespeare’s!
Ms. Hopkins recommended the

cure: to “purge” the SBT of “Anglo-
centric and colonialist thought,” so

CULTURAL COMMENTARY

Casting Shame
On Shakespeare
BY DOMINIC GREEN

A custodial
organization
pledges to

‘decolonize’ the
Bard’s legacy.

Williamsburg, Va.

T
he overwhelming gran-
deur, scope and vision of
Michelangelo’s miracu-
lous Sistine Chapel ceil-
ing and “The Last Judg-
ment” frescoes

transcend reason and defy human
capability. Comprising more than
600 figures, violent foreshorten-
ings, and confounding, conflicting
viewpoints, the paintings deliver
such whirlwind frontal force, such
sensuality, sublimity and nobility,
that they can seem to have arrived
fully formed—not from the hand
of an artist but from that of a god.
Still, we well know that Michelan-
gelo Buonarroti (1475-1564)
sweated, cussed and toiled. “Mi-
chelangelo: The Genesis of the Sis-
tine,” a revelatory research exhibi-
tion at William & Mary’s
Muscarelle Museum of Art, lets us
peek behind the artist’s curtain.

Organized by Muscarelle cura-
tor of special projects Adriano
Marinazzo, “The Genesis of the
Sistine” celebrates the 550th anni-
versary of Michelangelo’s birth
and is the first major presentation
at the newly expanded museum
(its sole venue), which reopened
in February after a two-year reno-
vation. But the genesis of “Gene-
sis” goes back to 2012, when Mr.
Marinazzo identified the enig-
matic sketch on a Michelangelo-
autographed sonnet (1506-08) as a
diagram for part of the Sistine
ceiling—likely the earliest surviv-
ing drawing for the chapel.

“Genesis” boasts only 38 ob-

jects—predominantly sheets from
Florence’s Casa Buonarroti, home
to the largest collection of Michel-
angelo’s drawings. But aesthetic
excellence, daring scholarship and
deft showmanship elevate “Gene-
sis” to monumental scale. Michel-
angelo produced hundreds of pre-
paratory sketches for the Sistine
Chapel—most of which he burned,
especially during his final days.
Fewer than 50 drawings for the
ceiling (1508-12) and roughly 15
for “The Last Judgment” (1536-41)
are extant.

Twenty-five of those rarely ex-
hibited sheets (studies for the
ceiling, “The Last Judgment,”
and/or the never-realized free-
standing “Tomb of Pope Julius
II”) constitute the heart of this
enlightening show. Among its sev-
eral sublime drawings are Michel-
angelo’s “Study for a Resurrected
Christ, Recto” and “Study for a
Christ the Judge, Verso” (both c.
1533), created in preparation for
“The Last Judgment.” But their
cinematic flurries of searching
lines, elisions and pentimenti,
though clearly by the Renaissance
titan, evoke modernist, existential
drawings by Paul Cezanne and Al-
berto Giacometti.

Michelangelo’s muscular “Res-
urrected Christ,” his arm raised as
if wielding a hammer, seemingly
extracts himself from stone. He
occupies a mysterious realm be-
tween sitting and standing, be-
tween restraint and freedom. In
the frenetic “Christ the Judge,”
superimposed heads conjure a Ler-
naean Hydra. Christ stumbles for-
ward, as if drunk or blind. These

and other astounding studies
serve as intimate chronicles of Mi-
chelangelo’s acts of probing, dis-
covering, revising. But they also il-
lumine the origins of the Sistine
Chapel figures, which appear to be
making and remaking themselves
on the page, working out their
own fates.

Mr. Marinazzo has thoroughly
mined and reinterpreted Michelan-
gelo’s drawing studies, which are
tastefully installed in galleries
painted a heavenly sky blue or
sanguine red. The drawings are
augmented by related artworks
and artifacts, including Giuliano
Bugiardini’s oil “Portrait of Mi-
chelangelo” (1522); prints by Gior-
gio Ghisi, Francesco Barbazza and
Gustavo Tognetti; and a bronze
portrait medal of Pope Julius II,
who commissioned Michelangelo
to sculpt his tomb and then de-
manded that the sculptor, instead,
paint his Sistine Chapel ceiling.

Celebrated masterworks in-
clude Michelangelo’s highly articu-
lated black-chalk heads, the wispy
“Study for the Prophet Zechariah”
(1508) and the sculptural “Study
for the Cumaean Sibyl” (1510). But
“Genesis” brims with fresh curato-
rial insights. Reunited for the first
time are three separated drawings
from the same sheet: two seated
Apostles, respectively, for Michel-
angelo’s initial and later aban-
doned vision of the chapel’s ceil-
ing; and a figure-group study for
“The Deluge” (1508-09).

Surrounding but not subsuming
the artworks are numerous vi-
brant color reproductions, several
life-size, of the frescoes them-

ART REVIEW

Preparing Perfection
An exhibition presents Michelangelo’s drawings for the Sistine Chapel

BY LANCE ESPLUND

ARTS IN REVIEW

pine—as is often as-
serted—but while
standing on stepped
scaffolding.

Other findings,
while insightful and
compelling, aren’t en-
tirely persuasive.
“Self-Portrait in the
Act of Painting the
Sistine Ceiling With
Autograph Sonnet” (c.
1509-10), Mr. Mari-
nazzo contends, can be
interpreted two ways
simultaneously. Verti-
cally, it’s Michelangelo
standing, while paint-
ing a cartoonish figure
on the ceiling. Hori-
zontally, it’s Michelan-
gelo—flying like Su-
perman—as God the
Creator giving life to
Adam. Mr. Marinazzo
also proposes that Mi-
chelangelo symboli-
cally represented Pope

Julius II’s tomb on the Sistine ceil-
ing. Though intriguing and per-
haps accurate, his animated video
installation, “This Is Not My
Art”—a 3D digital reconstruction
of the chapel’s painted fictive ceil-
ing architecture—favors produc-
tion values over lucidity.

Quibbles aside, “Genesis” is a
visually rich, thought-provoking
triumph. I doubt, however, that
Michelangelo—nicknamed “The Di-
vine One”—would have concurred.
Focusing on his drawings (throw-
away tools of the trade), it high-
lights Michelangelo’s process, not
his perfection. He might have lik-
ened it to poring over the marble
fragments removed to reveal the
“David” or the “Pietà.” But, as
mere mortals, we’re understand-
ably transfixed by anything di-
vine—including what ends up on a
god’s cutting-room floor.

Michelangelo: The Genesis of the
Sistine
Muscarelle Museum of Art, through
May 28

Mr. Esplund, the author of “The
Art of Looking: How to Read
Modern and Contemporary Art”
(Basic/Hachette), writes about art
for the Journal.

selves. Michelangelo’s drawings,
placed nearby or on pedestals di-
rectly in front of their correspond-
ing finished paintings, inspire fas-
cinating comparisons. Studies for
Adam’s arms establish the subtle,
twisting contortions and distor-
tions in “The Creation” and “The
Expulsion”—emphasizing their
metaphoric underpinnings. A re-
production of “Christ the Judge”
shows him performing his judicial
task with resolute clarity, calm
and divine majesty—whereas tor-
sions, revisions and body language
in the studies betray contradic-
tions, indecision, conflict, anxiety.

Fresh curatorial discoveries
convincingly assert that Michelan-
gelo, while painting the chapel,
was still contemplating Pope Ju-
lius II’s tomb; that he envisioned
placing Adam on the right side of
God the Creator, whom he also
considered portraying nude; and
that he painted the ceiling not su-

Clockwise from above: ‘Self-
Portrait in the Act of Painting the
Sistine Ceiling With Autograph
Sonnet’ (c. 1509-10); an installation
view of the show; and ‘Study of
Christ the Judge for the Last
Judgment’ (c. 1534).
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THE FRANCHISE once
known as the Oakland Ath-
letics worked for more than
two decades to build a new
stadium in the Bay Area.
Their failed journey featured
ill-fated detours to Fremont,
San Jose and back to Oak-
land again, before they fi-
nally gave up altogether on
the city they had called
home for 56 years.

The Tampa Bay Rays
have been trying for nearly
as long to escape Tropicana
Field, their outdated—and
now hurricane-ravaged—
ballpark in St. Petersburg.
That quest has involved flir-
tations with different parts
of St. Pete, sites across the
water in Tampa and even
one wild idea to share the
team with the city of Mon-
treal.

Now, after all of that ef-
fort and political posturing—
not to mention the money
wasted on fancy concept
art—both teams find them-
selves languishing in the
same version of baseball
purgatory.

The A’s and Rays will
each spend the 2025 season
shacking up in minor-league
facilities, as they await reso-
lutions to a pair of real es-
tate sagas that just won’t
end.

MLB commissioner Rob
Manfred has called the A’s
part-time digs at Sutter
Health Park in West Sacra-
mento as “charming” and
“intimate.” Those character-
izations could also apply to
the Rays’ interim lodgings at
George M. Steinbrenner
Field in Tampa. But Man-
fred’s pleasant descriptions
obscure a far less pleasant
reality.

The reason the A’s and
Rays are in this situation is
because they are both dan-
gerously close to being
homeless.

The A’s are confident
their lease near California’s
state capital has a fixed end
date. They are finalizing
plans to construct a new sta-
dium on the site of the for-

and eventually announce their de-
cision.

The calls in question have in-
cluded goaltendings, hits to the
groin and one instance when the
refs checked for a flagrant foul
only to realize the player had been
smacked in the face by his own
teammate. Rules analyst Gene
Steratore, a former NFL referee,
got called on to offer his insight so
often that he could be forgiven for
once referring to the round orange
thing bouncing up and down as a
football.

These constant interruptions
are a headache every sport experi-
ences these days. VAR, short for
video assistant referee in soccer,

might be the three most loathed
three letters in all of Europe.
That’s because all across the globe
fans get outraged by every missed
call—and then grow even more
frustrated when officials disrupt a
game trying to correct them.

“There’s a tipping point where
the game loses good flow and a
good feel,” said Paul Brazeau, the
ACC senior associate commis-
sioner for men’s basketball. “Re-
play came into being in sports to
fix egregious errors, and now it’s
creeping into every single minute
situation.”

Like so many other leagues, the
NCAA has only expanded what’s
subject to review. During the

TheMarchMadness Phenomenon
That Instantly Drives Fans Crazy
College basketball has seen a surge in replay reviews at the end of games. We dusted off our
stopwatches to time every review from the first week of action in the NCAA Tournament.

whole game, officials can pause
the action to look at specific
things such as potential flagrant
fouls and goaltending calls. But in
the final two minutes, all bets are
off. Because in crunch time, pretty
much any gripe from a coach can
persuade the refs to check the
monitor. Nineteen of the reviews
reviewed by the Journal occurred
in the final 120 seconds—or right
when the game is supposed to be
most exciting.

Compounding the tedium is
that officials often end up adjudi-
cating multiple things while the
game is stopped. First, whether
the original call was correct. And
second, how much time should be

A rizona and Oregon were in
the closing stages of a back-
and-forth thriller with a spot

in the NCAA Tournament’s Sweet
16 on the line when the game was
suddenly interrupted by the one
thing driving everyone absolutely
mad this March.

First, with 1:49 left, officials
stopped the action to check an out
of bounds whistle. The review
lasted over 2½ minutes, even
though the call seemed obvious to
anyone watching on television.
Then, just 30 seconds later, it was
time to consult the replays once
again to make sure the right team
had the ball.

That wasn’t the end of it—not
by a long shot. With 45 seconds
left, the referee stopped the game
once more for a review. Following
that stoppage, barely an additional
second had ticked off the clock,
and it was back to the monitors
for a fourth time.

By the time the game actually
finished—25 minutes after the
game clock had struck two min-
utes—it had turned into the most
extreme example of the phenome-
non that’s causing fans to tear out
their hair. Replay review has de-
railed everyone’s favorite basket-
ball tournament.

To calculate just how much this
scourge has slowed everything
down, there was only one thing to
do: conduct a replay on the re-
plays. The Wall Street Journal
dusted off its trusty stopwatches
to time every review from the first
week of action.

In total, there have already
been at least 52 reviews so far and
together they have lasted a grand
total of 111 minutes and 23 sec-
onds. Considering that a college
basketball game is only 40 min-
utes of action, that’s nearly three
full games’ worth of watching offi-
cials huddle, stare at a monitor

BY ANDREW BEATON
AND ROBERT O’CONNELL

left on the clock depending on
whether the call was reversed.
While officials huddle to check
tenths of a second on the game
clock, several minutes of actual
time drift by.

Brazeau, the former chair of
the NCAA rules committee, under-
stands why officials turn quickly
to replay when there’s the slight-
est doubt about a call in a tight
game. But he’s also in favor of the

replay system getting
an overhaul, with an
eye toward making the
most exciting basket-
ball tournament of the
year feel a little less
like sitting stranded on
an airport tarmac.

Some relief for the
tedium could be coming
soon: In this year’s NIT,
a new rule is being
tested that would allow
coaches to challenge
out-of-bounds calls in
the final two minutes
and strip officials’ abil-
ity to review it on their
own.

There are plenty of
college basketball fans
who surely welcome
anything to speed up
the action. In just five
years, the average
length of regular-sea-
son, power-conference
games has increased by
nearly five minutes, ac-
cording to college bas-
ketball statistician Ken
Pomeroy. Now, games
that used to last under
two hours are checking
in at over 2 hours and
4 minutes.

The culprit can be moments
like the one that came near the
end of UCLA’s win over Utah State,
when the game stopped for 1 min-
ute and 53 seconds to check an
out of bounds call—never mind
that UCLA was up by 21 with just
1:49 left in the game. Or when it
took so long for the refs to get the
clock right in Michigan State’s win
over New Mexico that even the an-
nouncer sounded like he wanted to
slam his head onto the scorer’s
table.

“This,” Spero Dedes said, “is
the longest clock review in the
history of college basketball.”

But at a mere 2 minutes and 57
seconds, it was just the 13th-lon-
gest replay of the weekend.

Arizona’s Jaden Bradley and Caleb Love ask for a video review in the second half of a game against Oregon.
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BEHIND THE CURVES | By Zhou Zhang & Kevin Curry
Across
1 “That’smine!”
10 Badway
toenda
relationship

12 •FrankLloyd
Wright (from
1943 to 1959)

14 Grating
15 Get ready for
aMr.Olympia
competition,
say

17 JuliaRoberts,
toEmma
Roberts

18 Stopping
point

23 WhereHenri
Matisse is
buried

24 Grp. founded
as the
National
Congressof
Mothers

25 Split
27 Genre for the
Melodians
andStranger
Cole

28 •God(in the
first three
days)

31 Tirade trigger
32 Sourceofmilk
for pecorino
cheese

33 •Krispy
Kreme(when
theneon “Hot
Light”wason)

42 Johnny
Bench, for
hiswhole
career

43 “Stay,”
formally

44 Oneofmany
standing inan
alley

45 Being, to
Sartre

47 Whatpopped
collars cover

48 Check line
49 Forward
thinkers, of a
sort

51 Muscular
power

52 Checkedon
patients, or
what the
subjectsof all
of the starred
cluesdid to
their answers

58 Free
handoutsat
apet store,
often

59 Finale after
the finale?

Down
1 Bumbling
2 Guarded
3 Sch.witha
largeonline
presence

4 Run-of-the-m
ill thing?

5 Galoot
6 Occasional
collaborator
ofSnoop

7 Rustic
roadside stop

8 ___-chic
(hippie-
influenced
style)

9 Oktoberfest
souvenir

10 “Whoa, sick
burn!”

11 Billiewithnine
Grammys

12 Likeanartist’s
canvas

13 Sludge

14 Genre for
MelleMel and
GucciMane

16 Shepherd’s
piebit

18 Hadat the
restaurant

19 Holiday lead-in
20 Where racers
retire?

21 Wordsof
praise

22 Popular
Chinesenight
market fare

25 Showedguts
26 Sci-fi classic
withamain
character
playedby 14
menandone
woman

29 ___Truss
(Britishprime
minister for
less than two
months)

30 Numberof
legsona
shrimp

33 Advanced
deg. tests

34 “Theycando
whatever they
want”

35 Unwantedbut
necessary
podcast
interruption

36 Subject of the
world’s largest
collaborative
biological
project

37 Alley ___
38 Salt LakeCity
athlete

39 Alters
completely

40 London
broadsheet

41 Whiteblanket
46 Triageexpert,
for short

48 Like some
green ice
cream

50 AngryBirds
owner

51 It canbeseen
orheard ina
courtroom

53 Channel
featuring lots
of reruns

54 Crowd-
pleaser

55 Mentalist’s
claim

56 DojaCat’s
record label

57 Lord’sPrayer
start

1 2 3 4 5 6 7 8 9

10 11

12 13

14 15 16

17 18 19 20 21 22 23

24 25 26 27

28 29 30

31 32

33 34 35 36 37 38 39 40 41

42 43 44

45 46 47 48

49 50 51

52 53 54 55 56 57

58

59
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TheMajor League Teams
With aMinor Stadium Problem

works. And for a while, they
thought they did. The team
previously had an agreement
with the city and county to
split the costs of a $1.3 bil-
lion ballpark on the site of
the Trop.

But after the storm, a
vote to approve funding was
delayed by just over a
month, setting off an unex-
pected chain reaction that
ended earlier this month
with owner Stuart Sternberg
backing out of the deal.
Team officials say the delay

pushed the opening date of
the new stadium from 2028
to 2029, creating cost over-
runs that made the project
economically untenable.

Now the Rays are back at
square one. Though they ex-
pect that the Trop will be
repaired in time for 2026,
there is no clear path to
building a new stadium in
the region. It has led to
mounting pressure on Stern-
berg from local leaders to
sell the team.

“That relationship is
burned, and I don’t know
how you get that trust
back,” Pinellas County Com-
missioner Chris Latvala said.

Manfred has said repeat-
edly that he wants the Rays
to remain in the Tampa Bay
area. Several groups have
emerged as potential buyers,
though team president Matt
Silverman has said the Rays
aren’t for sale.

mer Tropicana casino resort
on the Las Vegas Strip. They
hope to break ground in the
middle of this year, which
means their stay in Sacra-
mento would last only until
2028, when they would
move into a $1.75 billion Sin
City palace.

The A’s aren’t hiding
those intentions. They have
said the Sacramento incar-
nation of the team should be
referred to simply as the
Athletics or the A’s—with no
place name attached. They

will also wear a “Las Vegas”
patch on their uniform
sleeve.

In the meantime, the A’s
are doing what they can to
make the San Francisco Gi-
ants’ Triple-A stadium feel
like home. The grass field,
clubhouses, weight rooms,
scoreboard, lights and sound
system have all been reno-
vated or replaced.

The hope, A’s vice chair-
man Sandy Dean said, is that
“there’ll be phenomenal
memories made in that loca-
tion while we’re there.”

The Rays’ situation is
bleaker.

Last October, Hurricane
Milton tore the roof of Trop-
icana Field, resulting in
them becoming tenants at
the New York Yankees’
spring training facility.

That wouldn’t have been
so bad if the Rays had a new
permanent stadium in the

Last year, Hurricane Milton tore the roof of Tropicana Field.
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Life After
Incarceration
Free: My Search for Meaning
By Amanda Knox
Grand Central, 304 pages, $30

BOOKSHELF | By Meghan Cox Gurdon

The AP’s Freedom of Speech—and Yours

F or anyone who thinks
the Associated Press’s
lawsuit against Presi-

dent Trump’s White House is
about the name of a body of
water, think bigger. It’s really
about whether the govern-
ment can control what you
say.

The ability to comment on
politics and consume news
created without interference
and intimidation by the gov-
ernment is central to Ameri-
can democracy. So central, in
fact, that it is protected by
the First Amendment to the
Constitution.

This principle is now under
threat. On Thursday Judge
Trevor N. McFadden of the
U.S. District Court for the Dis-
trict of Columbia hears argu-
ments on whether the govern-
ment can bar AP reporters
from covering presidential
events. The White House has
locked us out simply because
we refer to the Gulf of Mexico
by the name it has carried for

more than 400 years, while
acknowledging that Mr.
Trump has chosen to call it
the Gulf of America.

The White House claims
this is simply a matter of
changing which news organi-
zations have access to the
president. But it’s nothing

less than a brazen attempt to
punish the AP for using
words the president doesn’t
like. It’s also meant to show
other media outlets what will
happen if they don’t fall in
line.

No president of either
party has been shy about let-
ting us know when he didn’t
like our coverage. They have
the right to criticize us. But
no president—including Mr.
Trump during his first term—
has ever tried to blacklist us

because he didn’t like what
we wrote.

The White House is shut-
ting out an independent
global news agency that pro-
vides coverage for thousands
of media outlets in more than
100 countries, from local
newspapers to major televi-
sion networks and technology
platforms—and everything in
between. Four billion people
see our stories each day. As
the Joplin (Mo.) Globe put it,
“Denying the AP coverage is
effectively denying access to
our readers, too. This is a
petty and indefensible attack
on the press. It needs to
stop.”

Our customers choose the
AP because they trust us to
get the facts right, to be
nonpartisan, and to cover the
news independently without
any outside influence—espe-
cially from the government.
The AP has reported exten-
sively, fairly and accurately
on both Republican and Dem-
ocratic administrations.

Imagine this dispute out-

side the U.S. context. If you
discovered that the AP caved
to a different government try-
ing to control its speech,
would you ever again trust
anything the AP reported
from that country—or for that
matter, from anywhere?

We didn’t ask for this
fight. We pursued every pos-
sible avenue to resolve the is-
sue before taking legal action.
But we must stand on princi-
ple. No matter how this case
ends, the AP remains stead-
fast in its mission to inform
the world with accurate, fac-
tual and nonpartisan news—
as it has for nearly 180
years.

The AP has no corporate
owner and no shareholders. If
we don’t step up to defend
Americans’ right to speak
freely, who will? Today the
U.S. government wants to
control the AP’s speech. To-
morrow it could be someone
else’s.

Ms. Pace is the AP’s execu-
tive editor.

By Julie Pace

A brazen attempt to
punish us for using
words Trump dislikes.

OPINION

I n Buddhism there is a teaching: One’s antagonists are
the best spiritual teachers because they are so good at
providing opportunities to practice patience and kind-

ness. It is an idea that Amanda Knox credits for helping her
overcome years of torment, living “in the shadow of the
worst thing that I never did.”

Ms. Knox is of course famous—notorious, really—for
accusations made against her by Italian police and prose-
cutors. In 2007 she was an exchange student in Italy when
one of her three roommates, Meredith Kercher, was found
raped and murdered in their flat. Police brought Ms. Knox
in as a potential witness—or so she believed. The 20-year-
old Seattle native was held for five days without a lawyer.
In “Free: My Search for Meaning” she describes being
slapped, browbeaten and coerced into implicating
the Congolese owner of a local bar where she worked

part time.
When her case came

to court, the prosecu-
tion presented a lurid
scenario of sex and vio-
lence that sent the tab-
loids into a swoon. It
was alleged that Ms.
Knox, a Volpe Cattiva, or
wicked fox, had manipu-
lated her Italian boy-
friend, Raffaele Sollecito,
and an Ivorian migrant,
Rudy Guede, into violating
Kercher and holding her
still so that Ms. Knox
could “plunge in the
knife.” There was little to
connect Ms. Knox or Mr.
Sollecito to the crime, and

abundant DNA and fingerprint evidence that Guede had
been at the scene. In late 2007 the Italian authorities
extradited Guede from Germany, to which he’d fled. In
July 2008, Ms. Knox, Mr. Sollecito and Guede were
charged with murder.

Ms. Knox’s 2013 memoir, “Waiting to Be Heard,”
recounted the grueling details of her trial and incarcera-
tion, written after an Italian appeals court overturned the
convictions of Ms. Knox and Mr. Sollecito in 2011 and she
returned to the United States. “Free” chronicles the au-
thor’s emotional and philosophical battle to accept the
events that befell her and to recognize, with as much grace
and as little rancor possible, the contours of her new real-
ity. For “Foxy Knoxy,” as she’d been known on her middle-
school soccer team, there was no stepping back into her
old, anonymous life. She had joined what she calls the Sis-
terhood of Ill Repute. She was, and remains, a public figure
and a continued object of fascination and revilement. Peo-
ple who hate Amanda Knox—and there are plenty—really,
really, hate her. Even now internet trolls harass her. Even
now she gets death threats.

“Free” will attract primarily those readers who find the
labyrinthine twists of her case compelling; it may also
appeal to those who seek to transcend difficult episodes in
their own lives. It is an ably written testimony, even soar-
ing at times, though Ms. Knox is a bit too inclined to
include expletives and earthy anatomical details for it to
be a work of real elegance. Style aside, the author
does persuasively convey how appalling her predicament
was and how powerless she felt until she began to change
herself from the inside. “Everything I held dear, every-
thing I thought belonged to me—my home, my freedom,
my future—I thought it had been taken away from me,”
she writes. In her prison cell, however, she began to see
that she “was in the midst of an extraordinary opportu-
nity for personal growth.”

Ms. Knox explains that, since her exoneration, she has
drawn succor from Buddhism and Stoicism. She has found
comfort in getting to know others who were falsely accused
or thrust into sudden public infamy. At her first meeting
with other exonerated people, she felt teary and bewil-
dered. “You don’t have to explain a thing, little sister,”
someone said kindly. “We know.”

In the subtitle of her book, she echoes Viktor Frankl,
the Nazi-concentration-camp survivor whose 1946
memoir, “Man’s Search for Meaning,” mapped the psy-
chological shocks of extreme suffering and loss. Ms.
Knox tells us that she has also gained perspective from a
long friendship with an old Italian priest from her prison
days. Don Saulo’s patient, faithful witness did not con-
vert her to religion—she’s not a believer—but he helped
her see that she could create a meaningful future. “I
could make my life as beautiful as I wanted,” she writes
of the moment of recognition. “I could love my reality
into being.”

It was to Don Saulo that Ms. Knox turned when she
chose to perform what many readers may regard as a
brave and radical act: to reconcile with Giuliano Mignini—
“that monster,” to her family—the prosecutor who had
locked her behind bars. The two began by exchanging
letters (he signed one, a little jarringly, “Merry Christmas
from your prosecutor”) and began to establish a rapport in
2019. Eventually, Don Saulo agreed to mediate a meeting
of the two in his office. Here was an extraordinary
opportunity to practice kindness. Mr. Mignini “knew that I
had every reason to hate him,” Ms. Knox writes of the
encounter. “He was deeply moved that I not only didn’t
hate him but that I would go to such lengths to connect
with him.”

Ms. Knox could not dislodge Mr. Mignini’s belief in the
Italian prosecutorial system—or at least she hasn’t done
so yet. Today she’s 37, married with two children and
focuses on being an advocate for criminal-justice reform
and media ethics. To judge from what she writes in
“Free,” she has largely made peace with the past, though
the past has not necessarily made its peace with her: Last
year, Ms. Knox was reconvicted in Italian court of having
committed slander against the owner of the bar where
she’d worked in Italy when she incriminated him during
her interrogation.

Mrs. Gurdon, a Journal contributor, is the author of “The
Enchanted Hour: The Miraculous Power of Reading Aloud
in the Age of Distraction.”

After her conviction was overturned and she
came home, Amanda Knox realized there was
no stepping back into her old, anonymous life.

T he Trump administra-
tion is in damage-con-
trol mode after Jeffrey

Goldberg, editor of the Atlan-
tic, revealed that he was added
to a Signal messenger chat in
which several senior U.S. offi-
cials discussed plans to attack
the Houthis in Yemen.

Worse, President Trump’s
special envoy, Steve Witkoff,
was included in the chat and
was in Russia during mes-
sage exchanges, raising the
likelihood that Russians
could have targeted his
phone. (Mr. Witkoff denies he
had his personal phone with
him on the trip.) There are
calls in government and me-
dia circles for some of the of-
ficials involved to resign. But
behind the uproar lies a
deeper problem with how
U.S. national-security offi-
cials communicate.

Unlike many during the
pandemic, America’s spies
couldn’t telework. This should
have been a warning to the
intelligence community to
find new ways of doing busi-
ness. But that community and
the rest of the national-secu-
rity establishment remained
physically trapped due to
their need for specially de-
signed buildings or rooms to
protect the country’s secrets.
As the Signal messenger chat
has demonstrated, it isn’t
about the space—it’s about
the system.

While Signal may not be as
secure as government com-

Signal and the Future of National Security
munications systems or pro-
tocols, the messenger is a
change from the outdated,
impractical and widely ridi-
culed systems in place. De-
spite the government’s best
efforts, Russian hackers have
managed to compromise
some of its most secure de-
partments and agencies. Chi-
nese intelligence was able to
co-opt National Security
Agency hacking tools and
then turn them against U.S.
allies and private companies.

The Defense Department’s
communication woes also ex-
tend to information sharing
with allies and partners, ac-
cording to a report from the
Defense Innovation Board,
which found lower-level per-
sonnel “are paralyzed by fear
of non-compliance and secu-
rity violations.”

Because of valid yet ob-
structive security concerns,
the government can’t keep up
with the pace of technological
change in the private sector.
U.S. Special Forces veteran
Tom Katis developed Voxer, a
walkie-talkie app, after mili-
tary communications systems
failed him during an ambush
in Afghanistan. The Army is
now approving the use of per-

sonal devices to conduct offi-
cial business.

This is where the future of
national-security communica-
tion is headed. Smartphones
are changing how wars are
planned and executed. Policy-
makers must constantly pro-
cess information and make
decisions outside of govern-
ment buildings or classified
intelligence briefings. Offi-
cials are always reachable,
stretching their schedules
(and likely their patience).
They may not want to have to
travel back to the office on
nights or weekends or wait
for their staff to set up secure
video teleconferencing.

The intelligence commu-
nity was forced to provide
President Obama and mem-
bers of his staff with modified
iPads in deference to how the
president wanted to receive
his daily intelligence brief-
ings. Joe Biden and Mr.
Trump also insisted on using
cellphones despite the secu-
rity challenges they present.
Is it any surprise that those
in the Signal group chat did
the same?

It is ironic, however, that
Trump administration offi-
cials resorted to Signal to
communicate. The adminis-
tration has impeded the
progress the government
could have made on commu-
nications technology by re-
stricting telework and insist-
ing federal employees return
to the office—despite evi-
dence that telework im-
proved the performance of

the federal workforce.
Future generations of fed-

eral employees and officials
will have grown up with
smartphones and will want to
take advantage of break-
throughs in information tech-
nology. They will demand
more-flexible work patterns.
If they can’t find that in the
government, they will seek
employment elsewhere, wors-
ening governmental brain
drain.

The country’s secrets are
only as secure as the people
who handle them. Technology,
protocols and secure facilities
couldn’t protect the govern-
ment from Edward Snowden,
Chelsea Manning or Jack
Teixeira. Similarly, the issue
with the Signal chat wasn’t
that it was hacked—it was
that someone who shouldn’t
have been included was some-
how added to it, most likely
due to human error.

One of the oldest and sim-
plest security principles is to
limit access to information on
a need-to-know basis. It’s an
easy, if embarrassing, lesson
these officials have now
learned—and it should make
us all a bit more cautious
about who is in our chats and
on our phones.

Mr. Rogg is a senior re-
search fellow at the Univer-
sity of South Florida’s Global
and National Security Insti-
tute and author of “The Spy
and the State: The History of
American Intelligence,” forth-
coming in June.

Officials will have to
find ways to overcome
the need for special
buildings and rooms.

By Jeffrey Rogg

R epublicans will get
their first major elec-
toral report card on

President Trump’s new term
next Tuesday. Ten weeks in to
his second stint in the Oval
Office, voters in Florida and
Wisconsin will head to the
polls for important elections.
In the Sunshine State, they’ll
fill two U.S. House vacancies;
in the Badger State, a state
Supreme Court seat.

Republicans should win
both House races easily—
though things look more
competitive than they should
be. Florida’s First District
consists of the Panhandle’s
four westernmost counties.
Last November, Mr. Trump
carried it over Vice President
Kamala Harris 68% to 31%.
And incumbent GOP Rep.
Matt Gaetz rolled to a 66% to
34% victory over Democrat
Gay Valimont. Mr. Gaetz then
resigned in January, killing
the release of a highly antici-
pated House Ethics Commit-
tee report on his alleged sor-
did shenanigans.

Ms. Valimont, a healthcare
professional and gun-control
activist, is running again. Re-
publicans nominated Florida’s
chief financial officer, Jimmy
Patronis.

While the First District is
rock-ribbed Republican and
Mr. Patronis had raised a re-
spectable $2.1 million by mid-
March, Ms. Valimont raked in
$6.7 million with more than
200,000 contributions. She’s
using her financial edge to
hammer Mr. Patronis over
cuts to the Department of
Veterans Affairs proposed by

The First Trump Electoral Tests
Elon Musk’s Department of
Government Efficiency. This is
a sensitive issue in a district
with more than 89,000 veter-
ans and an economy heavily
dependent on the military.

Democratic enthusiasm ap-
pears high. As of March 20,
46% of the mail-in ballots had
been cast by registered Re-
publicans, 41% by Democrats,
and 12% by unaffiliated and
minor party registrants. While
a 5-point GOP advantage is
better than a stick in the eye,
Republicans want to do sig-
nificantly better in a district
that voted more than 2 to 1
for Mr. Trump last fall.

It’s a similar tale in Flor-
ida’s Sixth District, on that
state’s eastern Palm Coast,
anchored by Daytona Beach.
Mr. Trump carried it 65% to
35% last fall while Rep. Mi-
chael Waltz took 67% before
resigning in January to be-
come the new president’s na-
tional security adviser.

The president endorsed
state Sen. Randy Fine for the
GOP nomination. He now
faces Democrat Josh Weil, a
schoolteacher and progressive
activist. Like Ms. Valimont,
Mr. Weil has raised much
more than his opponent, pull-
ing in $9.1 million to Mr.
Fine’s $983,000. After using
his financial advantage to
pummel the Republican hope-
ful, Mr. Weil entered the final
stretch with $1.3 million cash
on hand to Mr. Fine’s $93,000.
But money may not be deci-
sive here. As in the First Dis-
trict, there are many more
registered Republicans than
Democrats.

Still, the Democratic money
edge and early-vote numbers

have rattled the GOP, leading
a county Republican chairman
in the First District to say, “If
we don’t win decisively, then
we have failed.” That’s an
overstatement. A win is a win.
But the margin does matter.

A close election would
show Democratic enthusiasm
can generate higher turnout
and lots more money. Both
could prove decisive in next

year’s midterms in districts
and states more closely bal-
anced between Democrats and
Republicans than two deep-
red districts in a red state.

Wisconsin’s election Tues-
day for an open state Su-
preme Court seat is officially
nonpartisan. But Democrats
endorsed Dane County Circuit
Court Judge Susan Crawford
while Republicans backed
Waukesha County Circuit
Court Judge Brad Schimel.
Judge Crawford was legal
counsel for former Demo-
cratic Gov. James Doyle.
Judge Schimel is a former Re-
publican attorney general and
was Waukesha County district
attorney. Mr. Trump endorsed
him Sunday.

The race will decide
whether liberals keep their
4-3 court majority and is ex-
pected to cost as much as
$100 million. It’s already the
most expensive judicial race
in American history. Judge

Schimel and his allies have
spent $46 million so far, while
Judge Crawford and her sup-
porters have spent $36 mil-
lion. Groups affiliated with
Elon Musk have supported
Judge Schimel with more than
$17 million, and Democrats
are making Mr. Musk the
campaign’s central issue. A
March 10 poll by a state busi-
ness association showed the
race tied at 47% each. Early
voting is running 48% ahead
of the pace in the last Wis-
consin Supreme Court elec-
tion, in 2023.

Wisconsin was the closest
state in the 2024 presidential
contest, giving Mr. Trump a
winning margin of 0.86 per-
centage point. That he took
the state at all, however,
shows that off-year elections
like these aren’t always pre-
dictive. In 2023, Wisconsin-
ites chose the Democrat-
backed Supreme Court
candidate over the Republi-
can-backed hopeful by 11
points.

But races like these still
matter. This past Tuesday,
Democrats easily held onto a
blue House seat in Western
Pennsylvania but flipped a
GOP held Senate seat in the
center of the state. Maybe it
was a one-off; these next
three races will tell us more.
The party that underperforms
expectations will need a lot of
antacid for the political indi-
gestion that will create.

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

WatchWisconsin and
Florida next week for
early indications of
how the GOP is doing.

By Karl Rove
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How the Disabilities Act Handicaps Students
Jillian Lederman’s piece on required

accommodation for learning disabili-
ties was an interesting exposé of a
common ritual in higher education
(“Disabilities Act Becomes a License to
Cheat,” op-ed, March 21). The process
occurs at the beginning of each se-
mester, with students presenting let-
ters from a campus office defining re-
quired accommodation. As a professor,
I’ve gotten many of these letters—and
most of the accommodations were mi-
nor and fair.

But Ms. Lederman is correct about
some students gaming the system. I
once was presented a letter that re-
quired the student to have 1½ times
the normal examination time. Yet in
that particular course I knew the room
remained empty for the next class pe-
riod, and so I always gave any student
who wanted it extra time. I explained
to the student that I couldn’t accom-
modate him as the examination time
was unlimited. He claimed that was
grossly unfair and that I was required
to limit the rest of the class to a single
period and give him the extra time.

I refused, and he turned me in for
breaking the accommodation rules. I
guess I was right as I never heard an-
other peep about it.

EM. PROF. THOMAS J. STRAKA
Clemson University

Clemson, S.C.

As a child and adolescent psychia-
trist, I’ve seen the sharp rise in test-
accommodation requests. I’ve advo-
cated for patients with legitimate
needs, but there’s no denying that ex-
tra time offers a major advantage, es-
pecially on speed-focused exams. To-
day’s students know this, and the old
stigma around accommodations has
largely faded among young people.

One issue Ms. Lederman doesn’t
mention: The SAT effectively allows

high schools to “port” accommoda-
tions, meaning if a student gets them
at school, the College Board approves
most of them without much scrutiny.
This creates pressure on schools and
guidance counselors to grant accom-
modations without full evaluations,
unlike, in my experience, with the
ACT, which requires more documenta-
tion. In my view, this is how students
are more likely to get extra time for
“test anxiety” as opposed to ADHD or
dyslexia.

Rather than disclosing who re-
ceived extra time—which would likely
violate the Americans With Disabili-
ties Act—testing agencies should level
the field by lengthening exams for all
students. If every student has 50% ex-
tra time, they’ll be able to demon-
strate their knowledge more fully.
Those with greater needs could still
request additional time.

PROF. SANJAY PATEL, M.D.
NYU School of Medicine

New York

“Extra time” isn’t merely a “license
to cheat.” It is also a setup for failure.
A student who receives an A after be-
ing allotted 50% more time on an
exam isn’t demonstrating the same
performance as the A student who
completed the exam within the allot-
ted time. When both of them enter a
workplace with nonnegotiable dead-
lines, guess which student succeeds?

It is much kinder to grant no such
accommodations. Let these students
get lower grades, succeed in less diffi-
cult classes and eventually find more
suitable jobs with less time pressure.
Granting them “extra time” in school
enables false success on their educa-
tional paths and leads to real failure
in the workplace.

DAVID BENDORY
Livingston, N.J.

LETTERS TO THE EDITOR

“What kind of God would create us
capable of slaughtering all manner

of rodents, yet unable to open
a common can?”

THEWALL STREET JOURNAL

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

The Supreme Court, Race and Redistricting

M onday felt like Groundhog Day at the
Supreme Court as the Justices heard
another redistricting challenge (Loui-

siana v. Callais). If the robed
Nine are tired of reviewing
statemaps, they could declare
racial gerrymanders unconsti-
tutional—full stop.

Louisiana like other states
is trying to navigate a narrow
map-making strait. If states weigh race too
heavily, they can run afoul of the Constitution’s
Equal Protection Clause. But if they ignore
race, they can be sued for violating Section 2
of the Voting Rights Act. Louisiana has been
hit both ways.

First, progressives challenged theHousemap
that Louisiana Republicans drew after the 2020
Census under Section 2 because it included only
onemajority-minority district out of six. Blacks
make up 30% of Louisiana’s voting-age popula-
tion, and the plaintiffs reasoned that two dis-
tricts should be majority black.

Section 2 expressly says it doesn’t establish
a right to proportional representation. But the
liberal plaintiffs cited the High Court’s muddled
Gingles (1986) test for proving vote dilution.
That test requires minority populations to be
large, compact and politically cohesive to con-
stitute a majority-minority district, and that
whites vote “sufficiently as a group” to defeat
a minority’s preferred candidate.

During the 1990s, Louisiana’s Legislature
twice tried to enact maps with two majority-
black districts and both times was blocked by
a lower court. Yet a district court in 2022 or-
dered the Legislature to draw a second major-
ity-minority district.

To avoid a court-imposed map that pushed
either SpeakerMike Johnson or Rep. Julia Let-
low out of their seats—as the plaintiffs’ pre-
ferred map would have done—the Legislature
drew a 250-mile secondmajority-minority dis-
trict that snakes from the state’s northwest to
east Baton Rouge to capture asmany black vot-
ers, and as few white ones, as possible.

White voters then challenged that newmap
as an unconstitutional racial gerrymander, and
a different lower court ruled in their favor. The
question before the Justices on Monday was
whether the first court’s order to draw a second

majority-minority district was a sufficient legal
defense against the second lawsuit’s equal pro-
tection claims.

Louisiana argued it was,
but Solicitor General Benja-
min Aguiñaga also told the
Justices “wewould rather not
be caught between two parties
with diametrically opposed vi-
sions of what our Congressio-

nal map should look like. But this has became
life as usual for the states under this Court’s
voting cases. And our fundamental question to-
day is: How dowe get out of this predicament?”
Excellent question.

One way, as Justice Brett Kavanaugh sug-
gested, is to reverse Gingles and hold that Sec-
tion 2 prohibits any consideration of race.
“The Court’s long said that race-based reme-
dial action must have a logical end point,” he
told the attorney representing the original lib-
eral plaintiffs. He later said the same to the
white plaintiffs’ lawyer: “The authority of a
state to engage in race-based redistricting
must have an end point.”

This is promising because in 2023 Justice Ka-
vanaugh and Chief Justice John Roberts sided
with the three liberals in upholding a lower-
court order that Alabama had to create another
majority-minority district based onGingles. The
other four Justices said in dissent that courts
should “apply a race-neutral benchmark in as-
sessing any claim that a districting plan unlaw-
fully dilutes a racial minority’s voting strength”
(Allen v. Milligan). They’re right.

Gingles is a vestige of a different era in race
relations,much like the Voting Rights Act’s Sec-
tion 4 pre-clearance formula that the Court over-
turned in 2013. Voter turnout among blacks and
whites in Louisiana was roughly the same in
2022. Somemajority-black parishes voted forMr.
Trump last Novemberwhile somemajority-non-
black parishes backed Kamala Harris.

The Roberts Court has gradually moved to
return to the Constitution’s race-neutral princi-
ples as expressed in the Civil War-era amend-
ments. Overturning Gingles is consistent with
that project. It would free states from their con-
fusing predicament and liberate the Justices
from constant intervention in the inherently po-
litical task of redistricting.

The Justices have a
chance to stop racial

gerrymanders.

The White House Protests on Signal

T he White House won’t let bad enough
alonewhen it comes to the Signal app fi-
asco. This includes blaming the press

and trying to suggest that
nothing sensitive was on the
chat that unintentionally in-
cluded a journalist from the
Atlantic. These columns even
get a cameo.

Steve Witkoff, President
Trump’s special envoy to theworld’s bad actors,
beat us up onWednesday for noting in an edito-
rial that he was in Moscow amid the now infa-
mous group chat about the Houthis. We wrote
about press reports that he was receiving the
Houthi chat messages on Signal while in Mos-
cow.We suggested thiswas a security risk given
his central role in negotiations over the future
of Ukraine.

Mr. Witkoff said on X.com he was “incredu-
lous” because he didn’t have his personal phone
with him in Moscow, and that’s the phone that
has theSignal app. In an interviewonWednesday
afternoon, Mr. Witkoff told us that on his trips
to Russia he uses a government-issued burner
phone that doesn’t have the commercial app.He
also explained in great detail the security proto-
cols he followswhen traveling toRussia, includ-
ing faraday bags. “No one in their right mind
would go into Russia without secured burner
phones,” he said.

We’re happy to hear Mr. Witkoff’s explana-
tion, whichmeans wewere off themark in sug-
gesting he might have posed a security risk in
Russia. Butwe’re less reassuredbyhis admission
that the Houthi chat messages were still being
sent on Signal to his personal phone, given that

itmight still travel with himon diplomaticmis-
sionsoutsideofRussia. It isn’tMr.Witkoff’s fault
hewas on the chat, andhis contribution appears

to have been emojis.
Butwhydid he evenneed to

be in the Houthi strike chats
when he admits that’s not his
portfolio? If the White House
feels itmust use a commercial
apponpersonal phones for na-

tional-security conversations, access ought to
be on a need-to-know basis.

Whichbringsus to theAdministration’sdefen-
sive insistence that the chat didn’t disclose any
“warplans,”which is aweak attempt at obfusca-
tion. Here is one of themessages that theAtlan-
tic’s Jeffrey Goldberg released on Wednesday,
from Defense Secretary Pete Hegseth: “1215et:
F-18sLAUNCH(1st strikepackage).” Later: “1536:
F-18 2nd Strike Starts — also, first sea-based
Tomahawks launched.”

This is obviously sensitive information about
apending attack, and in thewronghands it could
have compromised themission. It didn’t, and the
Houthi strikeswere a success and represent the
best ofMr. Trump’s instincts on restoring deter-
rence. ButMr. Hegseth onX.comonWednesday
was dismissing the episode as the media ped-
dling “hoaxes.”

The White House is allowing its mistake to
dominate the news for days and devolve into a
larger question of competence. TheAdministra-
tion seems to think it can bully its way through
anything by shouting Fake News and attacking
the press. Sometimes it needs to admit a mis-
take, take the loss and move on, which we are
happy to do.

Steve Witkoff explains
his security protocols

while in Russia.

A Shock to the GOP From MAGA Country

D emocrats have been lost in the wilder-
ness since Donald Trump’s victory, but
if Tuesday’s special election shocker in

Pennsylvania is any harbinger,
the MAGA Republican ascen-
dancy is perishable. In Lancas-
ter County, whichwent forMr.
Trump last year by 16 points,
Democrats flipped a state Sen-
ate seat that the GOP had oc-
cupied for decades.

With about 150 provisional and overseas bal-
lots outstanding, the Democratic nominee, East
PetersburgMayor JamesMalone, is leading by
482 votes. The GOP candidate, county commis-
sion Chairman Josh Parsons, concededWednes-
day. Most of the district’s voters are Republi-
cans, and Mr. Parsons raised more money, the
local press says. So what happened?

Democrats are crowing that the outcome is
a reaction to what’s happening down the road
in Washington. “Tonight in Lancaster County,
Pennsylvanians rejected a candidate who em-
braced the extremism and division coming out
of DC,” wrote Gov. Josh Shapiro.

The party’s new national chair, Ken Martin,
said Democrats “continue to overperformas vot-
ers join us in fighting back against the Trump-
Musk agenda.” Left unsaid is what Democrats
think their new Pennsylvania state Senator is

supposed to do about Elon Musk, exactly.
Yet nationalizing relatively sleepy local races

can be politically effective, and Democrats hope
to do the same thing nextweek
in Wisconsin’s state Supreme
Court election, and in two spe-
cial elections for open U.S.
House seats in Florida.

Voter turnout in such
races can be considerably

smaller than in November, so the results aren’t
always predictive. About 54,000 people in the
Lancaster district voted this time around,
compared with 92,000 who showed up and
supported the previous GOP Senator when he
ran unopposed in 2022.

Still, Republicans might want to take this
surprise loss inMAGA country as awarning.Mr.
Trump’s tariff threats are whipsawing financial
markets and the broader economy. The Confer-
ence Board said Tuesday that its survey of con-
sumer confidence showed a drop inMarch, for
the fourth consecutivemonth. Even voters who
like the GOP’s policy agenda could be jolted by
the impression of chaos inWashington, plusMr.
Trump’s recent focus on retribution.

Democrats got pummeled last year because
they followed out-of-touch leaders down ideo-
logical rabbit holes. Republicans will suffer if
they do the same thing in reverse.

A county that went for
Trump by 16 points
swings to Democrats.

REVIEW & OUTLOOK

OPINION

Turn to the Military’s Old Haunts for Housing
Kudos to Scott Turner and Doug

Burgum for combining their depart-
ments’ efforts to address our U.S.
housing crises by considering federal
lands (“Federal Land Can Be Home
Sweet Home,” op-ed, March 17).

They should start by looking at the
decommissioned military bases
across our country. In most cases, in-
frastructure is already in place, which
would save on development costs.
Such a decision would also invite less
push back from environmental
groups, which wouldn’t be able to be-
moan development on pristine, un-
touched land.

California is known to have the
biggest housing issue in the nation. It
also reportedly has several decom-
missioned naval, army and air-force
bases. Some have been turned into
historical sites, such as Fort Point,
and others have been made into
trusts, such as the Presidio in San
Francisco. Some appear to have been
almost abandoned.

Going after the low hanging fruit
first would make sense to any private

entity and also reduce the amount of
time it takes to get permitting and
approvals.

MARK HANLEY
Larkspur, Calif.

The secretaries claim that the De-
partment of Housing and Urban De-
velopment has “expertise in housing
policy and community development.”
The situation in the downtown areas
of Chicago, New York, Cleveland—and
even Sunbelt cities like Houston or
Raleigh, N.C.—belie this claim of ex-
pertise. They are dystopian cesspools
of crime, where such products as
laundry detergent are behind lock and
key. Many office workers avoid such
public spaces after sunset.

If Secretary Burgum has his wits
about him, he will jettison HUD from
this project and hire consultants to
assist in developing federal lands. The
private-sector real-estate community
has expertise honed by market forces.
My advice to him: “Run, baby, run.”

DOUGLAS DARCH
Englewood, Fla.

The U.N. Should Leave Turtle Bay for Lagos
Regarding Eugene Kontorovich’s

“The U.N. Is Ripping America Off in
New York” (Cross Country, March
15): Rather than evict the United Na-
tions, why not make a new deal?
Send its headquarters to Lagos, Nige-
ria. That city is closer to most of the
world’s countries (environmentalists
will like that), the Nigerians will see
a huge boost to their economy (for-
eign-aid proponents will like that),
and the U.S. will be spared the
preaching from the pulpit of an anti-
U.S. platform on our soil. Talk about
a win-win.

RICK GREENLEY
San Mateo, Calif.

Contrary to Mr. Kontorovich, the
U.N. headquarters agreement wasn’t
the “worst real estate deal of all
time.” It is clearly topped by the leg-

end of Peter Minuit’s purchase of
Manhattan Island for 60 guilders’
worth of trade in 1626, or reportedly
little more than $1,000 today.

We owe it to the world to attempt
to have a sacred spot to navigate
world peace for that price.

LIZ LAWHUN
Berkeley, Calif.

Pepper ...
And Salt

How Carney Can Call a Bluff
Philip Cross writes that the best

strategy for Canada would be “to call
Mr. Trump’s bluff and dare him to im-
pose and maintain higher tariffs”
(“Canada Can Beat Trump’s Tariffs by
Waiting Them Out,” op-ed, March
20). Another strategy: Test whether
President Trump is really seeking “re-
ciprocal tariffs.” Ottawa can simply
propose zero tariffs on U.S. exports
to Canada in return for zero tariffs
on Canadian exports to the U.S.

MICHAEL J. GALASSI
Hurst, Texas

Understanding an Ugly Turn
Gerard Baker states that “sheer

dumbness” and the “steady undermin-
ing of truth” contribute to efforts to
“reclaim the Horst Wessel flag” (“An-
tisemitism Rears Its Head on the
Right, Too,” Free Expression, March
18). But these are generic explanations
for this loathsome trend and for bias
in general. A more specific cause is the
relentless, hysterical and false sugges-
tion by liberal elites that the MAGA
movement is fascist and Hitlerian.
Given the left’s rhetorical hyperbole
elsewhere, too, this has driven some
on the right to play down the severity
and uniqueness of Nazi crimes in a
misguided attempt to blunt the com-
parison and delegitimize the charge.

MICHAEL J. KARLIN
Bethesda, Md.
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V ladimir Putin wants
Ukraine to surrender the
southern region of Kher-
son, along with the regions
of Donetsk, Luhansk and

Zaporizhzhia. The regions’ status is
“the central issue in the conflict,”
U.S. special envoy Steve Witkoff told
Tucker Carlson last week. In his ef-
forts to broker a peace in Ukraine,
Mr. Witkoff should hear from Kher-
son’s residents, who have endured
life both under Russian occupation
and on the front line of the war.

Mr. Witkoff told Mr. Carlson that
“the Russians are de facto in con-
trol,” but in 2022 the Ukrainian army
liberated nearly one-fourth of the
Kherson region, which remains
proudly free but under constant at-
tack. The Russians are just across the
Dnipro River in the occupied portion
of the region. Its capital, also called
Kherson, is within range of drones
and artillery.

Since January 2024 the Russians
have fired 30 missiles, some 17,000
drones and nearly 1,200 glide bombs
across Kherson region, according to
Ukrainian statistics. Some glide
bombs are big enough to destroy a
five-story residential building and
send shrapnel flying for several city

blocks. The Russians flooded nearly
70% of the region when they blew up
the Kakhovka Dam in June 2023,
then shelled evacuation centers
where civilians sought safety. Since
the partial liberation of Kherson, the
Russians have killed some 780 civil-
ians, including at least 12 children,
and wounded more than 4,300.

Nevertheless, about one-fourth of
the residents of the city of Kherson
have remained. “I’m so proud of our

Steve Witkoff’s suggestion
to let Russia have four
regions is a nonstarter
for battle-weary residents.

Ukrainians in Kherson Resist Surrender

people,” says Oleksandr Prokudin,
the governor of Kherson region. “Af-
ter everything they have been
through, they don’t just hold on—
they keep living, working and help-
ing each other.” Mr. Prokudin says
that even after “the hell that the
Russians have brought them through,
I’ve heard Kherson residents say
many times it’s better to live under
the constant shelling than under the
occupation.”

His spokesperson, Viktoriia Mary-
shchuk, agrees. She spent much of
the occupation hiding at home but
occasionally ventured out with her
mother for food. The Russians “were
everywhere,” she says. She read the
news whenever she could get a cell-
phone signal, so she knew that the
Russians had executed and tortured
civilians in the Kyiv suburbs of Bucha
and Irpin before their liberation in
late March 2022.

The Russians came in August 2022
for Kherson native Oleksiy Sivak, af-

ter his neighbor confessed under tor-
ture to exchanging messages on his
phone with Mr. Sivak that included
images of the Ukrainian flag. The
Russians held Mr. Sivak for 57 days
in a crowded cell at a holding facility
in the city of Kherson and beat him.
“I experienced sexual violence,” said
Mr. Sivak, now 42, “but it is better to
describe it as torture of sexual na-
ture. They were trying to destroy us
Ukrainians as much as possible, not
just physically.”

Mr. Witkoff told Mr. Carlson that
in Donetsk, Luhansk, Zaporizhzhia
and Kherson “there have been refer-
endums where the overwhelming
majority of the people have indicated
that they want to be under Russian
rule.” But during that fall 2022 refer-
endum, Ms. Maryshchuk, 22, says she
and her family hid at home because
they feared being dragged to the
polls and forced to support the Rus-
sians. Mr. Sivak sent me photographs
of the scars on his back inflicted by

his Russian captors as they forced
him to vote in favor of annexation.

In 2021 only 21% of Kherson resi-
dents described their attitude toward
Russia as warm, according to a sur-
vey by the International Republican
Institute, an American nonprofit. And
that was before the killing started.

Kristina Berdynskykh, a Kyiv-
based freelance journalist, visited her
hometown of Kherson immediately
after the Ukrainians took it back. “Af-
ter the liberation, euphoria reigned
in the city,” she said. “People came to
the city center every day with Ukrai-
nian flags and celebrated.” They took
photos with the Ukrainian soldiers,
who “were like stars to them.”

Mr. Witkoff told Mr. Carlson he is
skeptical that the Russians want to
“absorb Ukraine” or march into Euro-
pean territory, and he’d better be
right if he means to pressure the
Ukrainians into giving up Kherson.
The Russians have struggled to cross
the Dnipro River since Ukraine liber-

ated territory there. But if a peace
deal allows them to cross to the
river’s west bank, “we’re in a whole
other world,” says Fred Kagan of the
American Enterprise Institute.

In the early days of the invasion,
the Russians pushed past Kherson
and deep into Mykolaiv region before
being driven back. Just west of
Mykolaiv is Odesa, and if the Rus-
sians can take that city they will con-
trol the ports and the Black Sea. A
little further west is the nation of
Moldova, where the Russians already
control the eastern region of Trans-
nistria. Kremlin officials talk about
Moldova much like they talked about
Ukraine before the full-scale inva-
sion. Peace would give the Russians
a chance to restore their military, so
surrendering Kherson would be a
huge gamble that Mr. Putin would
keep his word.

Ihor Lapin, 54, was among the
Kherson residents who volunteered
to resist the Russians when the inva-
sion began. Weapons ran low, and
the local territorial defense could of-
fer him only a gun and a single gre-
nade. The commander gave Mr. Lapin
and his comrades a chance to opt out
of the lopsided fight, but he went
anyway, and soon found himself un-
der heavy fire in Kherson.

The first enemy shot knocked out
one eye, he said, and the bullet
lodged in his head near the other
eye. A second shot hit him in the leg,
and a third hit him in the buttocks.
Locals rescued him and brought him
to the hospital. But until liberation,
he had to hide from the Russians.

Surrendering Kherson to secure
peace in Ukraine is inconceivable, Mr.
Lapin says: “This is our land, we
were born there, and we live there,
and we will stand there to the end.”
Mr. Sivak adds that Russian “occupa-
tion itself is a prison and a concen-
tration camp.” If Ukraine is forced to
surrender these four territories,
“what will happen there” is “not to
be described in words.”

Ms. Melchior is a London-based
member of the Journal’s editorial
board.

By Jillian Kay Melchior
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Ukrainians discovered this woman’s body after liberating Kherson in November 2022.

OPINION

Trump and Musk Share the Founder’s Mindset

F or the past two months,
Americans have watched as
two extraordinary and polar-

izing figures—Donald Trump and
Elon Musk—have worked as a team
to reduce the size and reach of the
federal bureaucracy.

Behind all the criticism, praise
and blame heaped on the Depart-
ment of Government Efficiency, a
question lurks: How is it possible
that these two men, who barely knew
each other before the presidential
campaign and who are separated by
a quarter-century in age, are able to
get along and agree on what to do
and how to do it?

The answer is that both men are
business founders, with a founder’s
mindset and style. This sets them
apart from their political counter-
parts, including many past Republi-
can presidents. It also makes it eas-
ier for them to work with other
founders, from Silicon Valley tech
leaders to cryptocurrency entrepre-
neurs to venture capitalists.

A founder’s approach to business
sharply contrasts with the manager
mentality that often overtakes com-

panies as they grow in size and com-
plexity. In their book “The Founder’s
Mentality,” Chris Zook and James
Allen describe founders as driven by
“bold mission,” “bias for action,”
“aversion to bureaucracy” and “re-
lentless experimentation.”

A founder is famously, even noto-
riously, hands-on. He wants to know
everything about his corporation
from top to bottom. He insists that
every aspect of the business reflect
his original big vision—one of “limit-
less horizons,” according to Messrs.
Zook and Allen—and is impatient
with anyone or anything that stands
in the way of that vision.

Founders are biased toward deci-
sive, even disruptive, action. Mr.
Musk’s biographer sums up the
Musk business philosophy as: “Take
risks. Learn by blowing things up.
Revise. Repeat.” For the typical
founder, problem-solving is a prior-
ity. He must constantly look for
ways to innovate to lower costs and
beat the competition. This means a
founder is generally risk-tolerant
rather than risk-averse, and he
doesn’t like to back down when fac-
ing pressure.

Founders also hate to delegate,

just as they hate unnecessary costs.
They prefer to work through small,
trusted teams—hence the importance
of loyalty—and are continually ask-
ing subordinates and colleagues,
“What have you done for us lately?”
In other words, how are you advanc-
ing our vision? If you lose a founder’s
trust, it can be hard to win it back.

Managers define leadership differ-
ently. They like to build consensus
and oversee incremental change in-
stead of pushing what President
George H.W. Bush called “the vision
thing.” They pride themselves in del-
egating and see managing a “team of
rivals” in their cabinet or boardroom
as necessary to their job. Mr.
Trump’s Republican predecessors,
even Ronald Reagan, generally oper-
ated in this “manager” mode—even
as the federal government and the

power of the administrative state
continued to grow on their watches.

Mr. Trump’s career reflects his
founder mentality. He broke out from
his father’s real-estate business in
Brooklyn and Queens to build a sky-
scraper empire in Manhattan. He re-
lied on a small team of trusted sub-
ordinates to carry out his big vision.

In his first term, Mr. Trump
brought his founder mentality to the
White House but became frustrated
when he ran into delays while trying
to work with people governed by the
manager mindset. In his second
term, he found a suitable ally in Elon
Musk, who built both SpaceX and
Tesla.

Every startup founder asks: “Why
are we doing this?” That’s a question
very few politicians, Republican or
Democrat, have asked about our fed-
eral government. But it’s the ques-
tion Messrs. Trump and Musk have
been asking, and acting on, since In-
auguration Day. The result is a seri-
ous rethinking of how the federal
government should operate.

Amid the radical changes they’ve
wrought—not only through DOGE-
initiated agency reform but also in
crypto and artificial-intelligence pol-

icy—they’ve found natural allies
among other founder types, includ-
ing David Sacks, Peter Thiel, Alex
Karp, Marc Andreessen, Jeff Bezos
and Mark Zuckerberg.

It’s fair to say we’ve arrived at a
kind of founders revolution, a time
when leaders are applying entrepre-
neurial principles to government.
Whether Messrs. Trump and Musk
achieve their aims will depend on
many factors, including many outside
their control.

Whether they succeed or fail, their
approach—like that of other found-
ers in history, including America’s
Founding Fathers—will inevitably in-
spire as well as alienate. As Thomas
Jefferson once wrote to James Madi-
son, “I hold it that a little rebellion
now and then is a good thing, and is
as necessary in the political world as
storms in the physical.” That’s the
same spirit we’re seeing from
Messrs. Trump and Musk as they
press ahead with their vision.

Mr. Herman is a senior fellow at
the Hudson Institute and author of
“Freedom’s Forge: How American
Business Produced Victory in World
War II.”

Most modern presidents
take a managerial approach
to the job, which is no way
to bring radical change.

By Arthur Herman
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Tariffs Won’t Bring a Boom in American Manufacturing

I t isn’t easy to pin down the pur-
pose of the Trump administra-
tion’s sweeping tariff agenda.

Sometimes the president uses tariff
threats to intimidate and gain lever-
age with trading partners. Other
times it seems his main motivation is
to bring in new tax revenue to pay for
tax cuts and other priorities.

But the goal most commonly cited
by Trump administration officials is
bringing manufacturing jobs back to
America—reindustrializing the na-
tion. As Vice President JD Vance put
it during a speech in Michigan earlier
this month, “If you want to be re-

warded, build in America. If you want
to be penalized, build outside of
America. It’s as simple as that.”

That the tariffs have been widely
unpopular hasn’t dissuaded the ad-
ministration from this pursuit. Stock
investors are clearly spooked: The
markets plummet every time Mr.
Trump proposes a new or higher tar-
iff and rise when he delays or cancels
them. Consumer economic sentiment
recently hit a 29-month low, and con-
sumers’ expectations about future
conditions fell 15% this month, the
largest decline since the pandemic. A
February survey of small-business
owners showed the largest decline in
plans to expand since April 2020.

Commerce Secretary Howard Lut-

nick has said that the tariffs will be
“worth it” even if they trigger a reces-
sion, because on the other side of any
potential pain, great gains await us.
Doubtful. Our analysis suggests that
large-scale reindustrialization is
highly unlikely to occur. Even coun-
tries with large trade surpluses have
experienced declining shares of fac-
tory jobs. There is good reason to ex-
pect we’d be no different.

The reindustrialists in the Trump
administration appear to believe,
against all evidence, in the power of
two basic mechanisms: first, that the
tariffs will lead to more-balanced
trade, and second, that more-bal-
anced trade will reverse the long-
term decline in the share of manufac-
turing jobs.

The problem with the first belief is
that trade wars don’t reduce trade
deficits. While tariffs may lower im-
ports, retaliation by trading part-
ners—which is already well under
way—lowers exports. Tariffs also
tend to raise the value of the dollar
relative to our trading partners’ cur-
rencies and make our exports less
competitive. That’s why during the
trade war in the first Trump term,
the trade deficit as a share of the
economy stayed around 3%, about
where it is now.

Second, we see declining shares
of factory jobs in advanced econo-
mies around the world, including in
Germany, a country with large and
persistent trade surpluses. Between
2000 and 2024, Germany’s trade
balance as a share of its gross do-

mestic product grew from a deficit
of 1.5% to a surplus of 5.8%. During
this same period, the country’s share
of factory jobs fell from 20% to 16%.
A 2021 study found that the decline
in manufacturing job shares was
similar in both U.S. and German in-
dustrial hubs despite the stark dif-
ferences in national trade balances.

It’s also important to recognize
that about 45% of U.S. imports are in-
puts that go into our own manufac-
turing production. An import tax on
these inputs hurts domestic manufac-
turing. Why have American car man-
ufacturers pleaded with the adminis-
tration not to impose tariffs on steel?
And why has Alcoa, the largest U.S.
aluminum producer, sought a waiver
from tariffs?

Even if U.S.-manufactured exports
increased enough to close the trade
deficit—an extremely unlikely event—
and if employment grew proportion-
ately, our manufacturing-workforce
share would climb only from 8% to 9%.
Not exactly transformational.

We see no credible path toward
full-scale American reindustrialization
that Mr. Trump envisions, but we en-
thusiastically support measures to en-

courage domestic production—espe-
cially of renewable energy and clean-
energy products, from grid-scale
batteries to store intermittent clean
energy to electric vehicles, heat pumps
and wind turbines. For strategic and
national-security reasons, domestic
semiconductor production is also im-
portant. Because of the uncertainty of
near-term returns, private markets
have historically underinvested in
these energy sources and products.

The historical record is clear about
two things. First, spurring domestic
investments of the types we’ve just
described isn’t only possible; it’s al-
ready happening, supported by tax
credits, subsidized loans and grants
from the Inflation Reduction Act, the
CHIPS Act and the Bipartisan Infra-
structure Law. Factory construction
more than doubled from 2019 to 2024
after adjusting for inflation.

Second, we know of no example in
the history of advanced economies of
sweeping tariffs having the positive
effects the Trump team believes are
waiting for us on the other side of
this tariff push. It's still early enough
for Trump officials to recognize their
mistakes. But if they fail to do so and
continue to double down on their un-
popular agenda, we may find our-
selves testing Mr. Lutnick’s assertion
that a recession will be worth it.

Mr. Bernstein served as chairman
of the U.S. Council of Economic Ad-
visers, 2023-25. Mr. Baker is a co-
founder of the Center for Economic
and Policy Research.

By Jared Bernstein
And Dean Baker

But tax credits, subsidized
loans and grants could
boost U.S. production of
energy and some products.
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Anne Wojcicki isn’t ready to
let go.
The company she co-

founded, 23andMe, has burned
through more than $1 billion
and laid off more than half its
staff. A board of directors
Wojcicki stocked with her
friends resigned en masse in
September because they
couldn’t get on board with her
strategy for the maker of at-
home DNA tests.
On Sunday night, the com-

pany filed for bankruptcy pro-
tection, its survival uncertain.
Wojcicki immediately vowed to
buy it back.
Can-do optimism helped

Wojcicki bring the DNA test to
millions. It also led her to pur-
sue expensive, and ultimately
failed, strategies to use
23andMe’s trove of medical
data to develop drugs and pro-
vide healthcare.
The odds are no longer

tilted in her favor. In bank-
ruptcy court, her supervoting
shares, which previously en-
abled her to block other bid-
ders, have been wiped out. And
her earlier bids for the com-
pany, which she once joked
would be bigger than Google,
were rejected by two boards of
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New ‘Yellowstone’
spinoffs stoke feud
between Paramount
and NBCUniversal. B4

Delaware is fighting to
maintain its status as the
country’s corporate capital.
Delaware Gov. Matt Meyer

has signed a law that will
make it harder for sharehold-
ers to sue companies, an at-
tempt to quell threats by U.S.
corporations to move their
legal residences to other

states.
The law signed late Tues-

day shifts power to control-
ling shareholders, often com-
pany founders, and away
from smaller investors in a
company’s stock.
The distinction of how

much sway a controlling
stockholder should have was
a central issue in the debate
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Robinhood, the digital bro-
kerage that channeled the
meme-stock and crypto craze,
is angling to keep its youthful
clientele as they graduate
from YOLO investing to estate
planning.
The company said Wednes-

day it plans to roll out a slew
of new services, from wealth-
management tools and be-
spoke investment portfolios to
bank accounts. All of them ca-
ter to Americans as they age,
earn more money and navi-
gate more-complicated finan-
cial lives. Robinhood custom-
ers’ median age has climbed
to 35 years old from 31 over
the past five years.
As it did with its brokerage,

Robinhood is leaning into the
ubiquitous presence mobile
phones play in the lives of
consumers. Some of its new
offerings are more likely to
appeal to a younger crowd;

PleaseturntopageB4

DelawareAims toAvert
CorporateRelocations directors.

Wojcicki said in a statement
that it is difficult to innovate in
healthcare. “23andMe pio-
neered something radically dif-
ferent, to put the individual in
direct control of important in-
formation about themselves,
empowering them to think
about their genetic identity and
personalized preventive care in
a whole new way.”
Wojcicki grew up at the cen-

ter of Silicon Valley. Her sister,
Susan Wojcicki, rented her
Menlo Park garage to a pair of

engineers starting a company
called Google. Wojcicki met
Google co-founder Sergey Brin,
who introduced her to Linda
Avey, the founder of a yet-to-
be-named genetics startup.
Anne Wojcicki became a co-

founder of what turned into
23andMe.
23andMe initially struggled

to excite people about genetic
testing, which cost $399 in
2008. The price came down,
but in 2013 the Food and Drug
Administration told 23andMe

PleaseturntopageB4

Dollar Tree agreed to a
sale of its Family Dollar busi-
ness to a consortium of pri-
vate-equity investors for
roughly $1 billion in a bid to
unlock value and continue on
its turnaround plans under
fresh leadership.
Family Dollar is set to be

acquired by Brigade Capital
Management and Macellum
Capital Management, the
company said Wednesday,
confirming an earlier report
from The Wall Street Journal.
The Journal reported last

summer that Dollar Tree, in
the midst of a
broader turn-
around, had
tapped bankers
to conduct a
strategic re-
view of its
Family Dollar
division.
Additionally,

Dollar Tree on
W e d n e s d a y
said more cus-
tomers across
incomes shopped at its stores
in the latest quarter, a sign
that concerns about the econ-
omy are giving the discount
retailer a boost. The discount
retailer also offered an upbeat
outlook.
Though the Dollar Tree

and Family Dollar sound fa-
miliar and are known for sell-
ing cut-rate merchandise,
they serve different consum-
ers. Dollar Tree stores are
mostly in suburban locations
and cater to middle-income
households seeking party
supplies, crafts or other
knickknacks. Dollar Tree his-
torically sold most items at
$1, though recently it has

BY LAUREN THOMAS
AND DENNY JACOB

boosted some prices.
Family Dollar locations are

more concentrated in urban
areas, and sell groceries,
cleaning products and other
essential items at various
price points.
Dollar Tree outbid its rival

Dollar General to acquire the
Family Dollar chain in 2015 for
roughly $9 billion.
Dollar Tree shares were

down about 8% this year
through Wednesday, giving it
a market value of a little less
than $15 billion. The stock
rose 3.1% on Wednesday.
Since the deal, the Family

Dollar business has struggled
to grow and been a heavy in-
vestment lift.
Dollar Tree had already

started down the path of slim-
ming it down. In early 2024, it
said it would close roughly
1,000 Family Dollar locations
as the business battled infla-

tion and store
theft, among
other industry
challenges.
In December,

Dollar Tree
raised its full-
year sales guid-
ance in light of
strong third-
quarter results.
The company
also appointed
M i c h a e l

Creedon as its permanent
chief executive officer and re-
cently named a new chief fi-
nancial officer to take over at
the end of this month.
Selling Family Dollar should

allow Dollar Tree to invest for
more growth and keep making
bets, research analysts have
said. For instance, it last year
acquired leases for a group of
99 Cents Only Stores.
“With the financial support

of Brigade and Macellum,
Family Dollar will be well-po-
sitioned for growth as a pri-
vate company,” Creedon said.
Dollar Tree said same-store

sales in the latest quarter
PleaseturntopageB2

Dollar Tree to Sell Family Dollar
Pair of private-equity
firms is set to buy
the discount chain
for about $1 billion

Phillips 66 is expected to
nominate two new directors to
its board amid an intensifying
proxy fight with activist El-
liott Investment Manage-
ment, according to people fa-
miliar with the matter.
The oil refiner is set to dis-

close four nominees, including
the two new ones, in its proxy
materials Wednesday, the peo-
ple said. They will be up
against Elliot’s slate of picks
once that is finalized.
Phillips 66 has a classified

board, which means only a
handful of seats are to be
voted on at the company’s an-
nual meeting in May.
On Tuesday, Elliott had

filed a lawsuit against Phillips
66 and its board to require
four board seats be up for
election, arguing the company
hadn’t given enough informa-
tion about how many seats
would be up for a vote and
was violating its rights as a
shareholder.
Elliott said it would pull the

lawsuit if Phillips 66 would
confirm that at least four di-
rector seats would be up for
grabs.
Phillips 66’s nominees, ac-

cording to people familiar
with the matter, are: Nigel
Hearne, chief operating officer
of Harbour Energy and a for-
mer leader at Chevron; How-
ard I. Ungerleider, former
president and chief financial
officer at Dow, helped oversee
the merger of Dow Chemical
and DuPont followed by the
spinout of Dow in 2019; John
E. Lowe, a current board
member and Robert W. Pease,
a current board member who
joined in 2024 in an agree-
ment with Elliott.
The oil refiner is also ex-

pected to ask shareholders to
approve declassifying its
board—something Phillips 66
has proposed numerous times
over the past decade, the peo-
ple said.
Phillips 66 on Wednesday

will also advocate for keeping
its current strategy, the peo-
ple familiar with the matter
said.
Elliott has been pushing for

the company to sell or spin off
its midstream business, which
transports energy. Elliot be-
lieves that business could be
worth more than $40 billion.
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BY LAUREN THOMAS
AND COLLIN EATON

Phillips 66
To Add
Directors,
Countering
Activist

BY ROLFEWINKLER

Bankrupt 23andMe’s CEO Just
Can’t Walk Away From Business

INSIDE

Chinese equities have been
out of favor among many in-
vestors for the past few years.
However, the tide appears to
be turning, driven by strong
corporate profits, enthusiasm
over artificial intelligence and
an apparent easing of regula-
tory pressure from Beijing.
“China is back on the radar,

at least in terms of investor
interest,” Goldman Sachs
strategists wrote in a note.

Investor interest and en-
gagement in Chinese equities
are “arguably at the highest”
since the market’s historic
peak in early 2021, they said.
Hong Kong’s benchmark

Hang Seng Index, home to
many Chinese firms, has risen
17% so far this year, outper-
forming most major emerging
markets. In contrast, onshore
indexes have lagged, with the
benchmark Shanghai Compos-
ite Index up just 0.5%.
Analysts attribute this to

foreign investors favoring off-
shore Chinese shares, though
they see potential for A-shares
to catch up. The MSCI China
Index, which tracks large- and
midcap stocks across A- and
H-share markets, has gained
16% so far in 2025.
One major catalyst has

been the emergence of home-
grown AI startup DeepSeek,
which has impressed the tech
industry with a large language
model it claims rivals Ope-
nAI’s ChatGPT while using

less advanced chips.
“DeepSeek has been a

game-changer on many
fronts,” said Pruksa Iamthong-
thong, deputy head of Asia-
Pacific equities at Aberdeen
Investments. The company’s
cost-efficient model has galva-
nized China’s tech and inter-
net sectors, fueling invest-
ment and new product
releases, she added.
China’s improving economic

outlook has also bolstered
PleaseturntopageB5
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Chinese Stocks Lure Back Investors
Selling Family Dollar should allow Dollar Tree to invest for more growth.
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Robinhood
Moves to
Keep Its
Now Aging
Customers

Anne Wojcicki’s supervoting shares, which previously
enabled her to block other bidders, have been wiped out.

PE
TE
R
DA
SI
LV
A/
RE
UT
ER
S

Jan. 2025 Feb. March

–10

0

10

20

–5

5

15

25%

Hang Seng Index
MSCI China Index
Shanghai Composite Index

Index performance,
year to date

Source: FactSet

MARKETS
Tesla and Nvidia both
lose more than 5% as
the major stock
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Stripping out certain one-
time items, earnings came in
at $2.29 a share. Analysts
polled by FactSet expected
$2.20 a share.
Revenue climbed to around

$5 billion from $4.96 billion.
Analysts expected $8.24 bil-
lion.
Dollar Tree guided for

first-quarter sales from con-
tinuing operations to be be-
tween $4.5 billion and $4.6
billion based on comparable-
store sales growth in the
range of 3% and 5%. Adjusted
earnings per-share are ex-
pected to be between $1.10
and $1.25.
For its current fiscal year,

the Chesapeake, Va., company
forecast sales from continuing
operations between $18.5 bil-
lion and $19.1 billion based on
comparable-store sales growth

in the range of 3% and 5%. Ad-
justed earnings per-share from
continuing operations is fore-
cast to be in the range of $5
and $5.50. Continuing opera-
tions reflect the Dollar Tree
segment as the company has
moved the performance of
Family Dollar under discontin-
ued operations.
Dollar Tree said that it

worked to mitigate potential
costs from tariffs, adding that
the expected effect of the 10%
tariff on China announced in
February would have been be-
tween $15 million and $20
million a month.
The company said it has

offset these costs by more
than 90%, which is reflected in
its full-year outlook. Dollar
Tree’s guidance doesn’t reflect
the impact from the second
round of tariffs, however.
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Magna downgraded its growth forecast to 4.3% from 4.9%.
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Rivian Automotive is spin-
ning out its micromobility
business into a new startup
called Also Inc.
The Irvine, Calif., electric-

vehicle maker said Wednesday
it plans to keep a substantial
minority shareholding in Also.
The new company will focus
on small, lightweight vehicles,
as well as micromobility,
which includes electric scoot-
ers and bicycles.
In connection with the

spinoff, Also secured a $105
million investment from ven-
ture-capital fund Eclipse Ven-
tures, which plans to support
the company’s next stage of
growth, Rivian said.
Rivian started a stealth

program focused on micromo-
bility several years ago, it

said, with the aim of address-
ing the transition to more-
sustainable forms of transpor-
tation. The goal of the effort
was to see whether Rivian’s
software, electronics and elec-
tric propulsion capabilities
could create something that
could compete with currently
available offerings.
Rivian’s founder and chief

executive, RJ Scaringe, plans
to serve as chairman of Also’s
board of directors. Also could
use some of Rivian’s retail
footprint in the future, the
company said.
Rivian said it is continuing

to focus on its core business
and has made progress toward
launching R2, a midsize elec-
tric SUV. It expects to begin
customer deliveries of the
product in the first half of
2026, it said.

BY KATHERINEHAMILTON

Rivian Spins Out Micromobility Unit

Rivian also said it has made progress toward launching the
R2 electric SUV, with customer deliveries to begin in 2026.
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year’s election season. The
company in December re-
leased a forecast predicting
growth of 4.9% in 2025.
The updated forecast, like

the earlier one, anticipates a
slowdown from U.S. advertis-
ing sales in 2024, which
reached $380 billion and
marked a 12.4% increase from
the previous year, boosted by
political campaigns and
spending around the Olym-
pics.
Excluding cyclical events,

Magna says U.S. ad spending
rose 9.9% last year. It now
forecasts that U.S. ad revenue
will grow 6.7% in 2025, trim-

grew 2%, driven by a 0.7% in-
crease in traffic and a 1.3% in-
crease in average purchase
ticket. Creedon on an earnings
call said the average purchase
ticket grew faster than traffic
for the first time since the
fourth quarter of 2022.
For the quarter ended Feb.

1, the retailer’s loss widened
to around $3.7 billion, or
$17.17 a share, from $1.71 bil-
lion, or $7.83 a share, in the
year-ago period.

ContinuedfrompageB1

The Family Dollar business has struggled to grow and been a heavy investment lift.

RE
NE

RA
Y
DE
LA
CR
UZ
/T
HE

DA
ILY

PR
ES
S/
US
A
TO
DA
Y
NE
TW
OR
K/
RE
UT
ER
S

Dollar Tree
To Sell
Business

porate in Nevada or Texas.
“It’s no secret that some

of the largest companies are
expressing dissatisfaction
with the Chancery Court,”
Meyer said in an interview
earlier this year. “We’re put-
ting our heads together fig-
uring out how we can refine
Delaware [laws].”
Delaware has long reigned

supreme as a home for com-
panies’ legal residence, or
where they incorporate their
businesses. More than two-
thirds of Fortune 500 compa-
nies are incorporated in the
state.
Texas politicians recognize

what they are up against and
are working to tip the scales.
In February, Republicans

in the Texas Senate proposed
bills that would make it more
difficult to sue board direc-
tors at companies incorpo-
rated in Texas. That would
make it more challenging for
shareholders to file stock-
holder proposals against
companies.
Eric Talley, a professor at

Columbia Law School who

specializes in corporate law,
said he is watching the
moves in Texas. He notes Del-
aware previously had an
edge: There was an “entire
nation’s worth of lawyers”
who knew corporate law in
Delaware. The state’s new
law upends some Chancery
Court precedents, he said.
“It’s a big

gamble in
which Dela-
ware has de-
cided we’re go-
ing to skew
that balance
more toward
c o n t r o l l i n g
shareholders
and directors
and hope that
doesn’t cause
the state to lose corporations
to Texas. But you have to
raise money from outside in-
vestors,” he said.
Greg Samuel, a partner in

the capital markets practice
at law firm Haynes Boone,
said he is speaking with mul-
tiple clients about whether to
list shares and incorporate in

Texas versus states like Del-
aware.
“It reflects the political di-

vide in our country these
days,” said Samuel.
Even if companies move to

incorporate and list stock in
Texas, the benefits to the
state beyond bragging rights
are less clear.

Moving a
company’s in-
c o r p o ra t i o n
isn’t the same
as moving its
headquarters;
in practical
terms it means
the business
rents a P.O. box
in the state,
not an office
building.

A century ago, New Jersey
was the incorporation capital
of the country. The state lost
the title, and Meyer said he
doesn’t want Delaware facing
a similar fate because of
complacency.
“Any company that’s left

Delaware, I’m determined to
win them back,” he said.

over Elon Musk’s multibil-
lion-dollar pay package as
CEO of Tesla last year.
Executives of public com-

panies have expressed frus-
tration with the Delaware
Court of Chancery, often fol-
lowing legal rulings that
didn’t go their way. Officials
elsewhere are taking note.
Texas introduced a new

court system for corporate
matters last year. Musk is in
the process of reincorporat-
ing Tesla to the Lone Star
State from Delaware. Meta
Platforms is considering
moving its incorporation to
Texas. Hedge-fund manager
Bill Ackman tweeted that his
Pershing Square is looking
to leave Delaware and incor-

ContinuedfrompageB1

Delaware
Targets
Defections

company in late 2023 after
disclosing a roughly $1 billion
investment.
Earlier this month, Elliott

nominated seven directors, in-
cluding Elliott partner John
Pike. In a filing late last week,
Elliott said it narrowed its list
down to four director candi-
dates and three alternative
candidates, with Pike in the lat-
ter group. The activist has said
it could withdraw some of its
nominees or make some
changes since there might not
be enough seats to be voted on.
Phillips 66 in February said

that two board members
wouldn’t stand for re-election.
Shares of Phillips 66 rose

0.9% to $126.57 on Wednesday.

Phillips 66 has a market
value of around $51 billion.
Elliott in February dis-

closed a stake in Phillips 66
valued at more than $2.5 bil-
lion as it pushed the oil re-
finer to consider operational
changes to boost its stock
price. Elliott had first sought
strategic improvements at the

ContinuedfrompageB1

Phillips 66
Nominates
Directors

ming its previous estimate
that noncyclical ad revenue
would rise 7.3%.
“Confidence plays a crucial

role in marketing and advertis-
ing investment decisions,” Vin-
cent Létang, executive vice
president of global market in-
telligence at Magna, said in the
report. “The current—hopefully
temporary—dip in confidence
has already dampened the dy-
namics of the ad market,
prompting us to revise our
growth forecast for 2025.”
Magna also said that the

lack of visibility and the risk
of a trade war could cause
marketing and ad budgets to
see freezes or cuts in indus-
tries that are vulnerable to
global trade, supply-chain dis-
ruptions and consumer confi-
dence issues.
Those could include quick-

service restaurants and the
consumer packaged goods,
food, drinks, personal-care
and automotive sectors, which
are exposed to international
supply chains and global
prices.
Still, Magna said some fac-

tors will help the advertising
business this year.
“Despite the challenges

posed by economic uncer-
tainty, organic growth fac-
tors—such as media innova-
tion, AI, retail media and ad-
supported streaming—will
continue to enhance the effec-
tiveness and efficiency of ad-
vertising formats, encouraging
advertisers to maintain or ex-
pand their budgets,” the re-
port said.

A major ad industry fore-
caster has downgraded its U.S.
growth projection for 2025 be-
cause of a lack of economic
visibility and a decline in con-
sumer confidence that it said
could be a drag on marketing
and advertising budgets in the
short term.
Magna, a research unit that

is part of Interpublic Group’s
IPG Mediabrands, said
Wednesday that it expects U.S.
ad sales to reach $397 billion
this year, an increase of 4.3%
from 2024 when factoring in
cyclical events such as last

BYMEGAN GRAHAM

Ad Forecaster Reduces 2025
Growth Projection for the U.S.

Fintech banking startup
Mercury says it has more than
doubled its valuation to $3.5
billion after raising $300 mil-
lion in its latest funding
round.
A portion of the funding

raised will go toward a tender
offer for employees, the com-
pany says. The round was led
by Sequoia Capital, which will
get a board seat. Returning in-
vestors for this round in-
cluded Coatue Management.
Mercury helps early-stage

startups manage their fi-
nances. Though it isn’t a bank,
Mercury quickly opens busi-
ness accounts for clients
through its network of FDIC-
insured partner banks.
After Silicon Valley Bank

collapsed in 2023, many of its
startup and tech clients put
their money in big banks such
as JPMorgan Chase. For oth-
ers that didn’t have a prior re-
lationship with another bank
and needed an account imme-
diately, Mercury was among
the limited options. Mercury
can generally open business

accounts more quickly than
traditional banks.
Mercury saw an influx of

$2 billion in client deposits af-
ter SVB collapsed, Mercury
Chief Executive Immad Ak-
hund said in an interview. The
startup has retained 95% of
those deposits, he said.
How the startup handled

the SVB collapse was part of
the reason why Sequoia de-
cided to invest, said Sonya
Huang, a partner at the ven-
ture firm who will also join
Mercury’s board.
Tim Mayopoulos, a former

Fannie Mae chief who was
tapped by the FDIC to lead
SVB after its failure, also will
join Mercury’s board of direc-
tors.
Mercury’s partner banks in-

clude Choice Financial Group,
Column and Patriot Bank. It
previously also worked with
Evolve Bank, which is at the
center of a case with another
fintech company involving
nearly $100 million in missing
customer funds. Earlier this
month, Mercury said it would
end its relationship with
Evolve.

BY ANGEL AU-YEUNG

Banking Startup Hits $3.5 Billion Valuation

State is home
address formore
than two-thirds
of Fortune 500
companies.
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rails that would prevent cur-
rent and future AI models
from generating responses
that might infringe copyright.
The judge said the deal effec-
tively resolved one aspect of
the case, but didn’t prevent
Anthropic from using songs to
train its models.
“Despite the court’s narrow

ruling, we remain very confi-
dent in our case against An-
thropic more broadly,” a rep-
resentative for the music
companies said. “This case re-
mains vital to protecting cre-
ators from the wholesale theft
of their copyrighted works by
Anthropic and other AI com-
panies. We expect that, as we
proceed with this case and de-
velop a full discovery record,
our claims will be validated.”
The case is the latest in a

string of dis-
putes between
AI companies
and publishers
on whether and
how content
like music or
news can be
used to train AI
models. Pub-
lishers are
moving to
shield them-

selves from what they see as
violations of their work from
AI startups.
Last year, The Wall Street

Journal parent Dow Jones and
the New York Post sued gener-
ative AI search-engine Per-
plexity for alleged copyright
infringement, saying the com-
pany had used copyrighted
news to generate responses to
users’ queries, siphoning away
traffic that would otherwise
go to publishers’ websites.
The New York Times is su-

ing Microsoft and ChatGPT
maker OpenAI for alleged
copyright infringement, argu-
ing that the companies used
its content without permission
to train their AI products.
News Corp, owner of Dow

Jones Newswires and The
Wall Street Journal, has a con-
tent-licensing partnership
with OpenAI.

Executives at the two com-
panies said the partnership’s
goal is to better sell their
technologies to large busi-
nesses, giving Anthropic and
Databricks the opportunity to
target the bigger revenues
those customers typically
bring in.
“Databricks has built up

that trust with 10,000 cus-
tomers,” said Kate Jensen,
Anthropic’s head of sales and
partnerships. “Anthropic is
still relatively new, but con-
tinuing to grow extremely
quickly.”
Still, for enterprise soft-

ware vendors and the enter-
prises themselves, the value
of AI agents is an open ques-
tion. There is a lot of hype
around the technology, Ghodsi
said, but the biggest problem
with agents so far is their lack
of reliability or accuracy.
When an AI agent is asked

to do something for a busi-
ness, it can’t be right only
50% or 70% of the time,
Ghodsi said, adding that the
Databricks research team is

focused on helping customers
get their agent accuracy rates
to over 95%. “That’s on par
with a human worker,” he
said.
Other software vendors, in-

cluding OpenAI, Salesforce,
Amazon and Google, similarly
sell tools for businesses to use
or build their own AI agents.
Databricks and Anthropic

say that joint customers have
asked for a more seamless in-
tegration between the two
technologies.
Block, the parent of pay-

ments platform company
Square, uses Databricks com-
bined with Anthropic’s Claude
model, among others, to
power its general-purpose AI
agent. Thousands of Block
employees are using Claude
through Databricks for tasks
like coding, said Jackie Bro-
samer, Block’s vice president
of data and AI platform engi-
neering.
San Francisco-based

Databricks makes money by
renting out analytics, AI and
other cloud-based software

Anthropic and Databricks
struck a five-year, $100 mil-
lion pact to sell artificial-in-
telligence tools to businesses,
targeting those seeking to
build their own AI agents.
Both Anthropic and

Databricks are under pressure
to generate revenue from AI
that can justify their sky-high
valuations, as they go up
against some of the tech in-
dustry’s biggest players, in-
cluding Amazon.com, Micro-
soft, Alphabet’s Google and
OpenAI.
Based on the deal struc-

ture, Anthropic and
Databricks expect to jointly
generate $100 million in reve-
nue over a five-year period,
they said. The companies’
sales teams will sell each
other’s products, according to
Anthropic.
The companies declined to

share additional financial de-
tails behind the commercial
and engineering partnership.
The deal brings two of the

largest players in the AI and
enterprise-data space to-
gether around AI agents—a
technology that has claimed
the better part of the indus-
try’s attention even as its
value to businesses remains
uncertain.
Anthropic’s flagship Claude

models will be directly avail-
able to businesses that store
and analyze their corporate
data in Databricks’ platform,
allowing them to build AI
agents—the technology that
can take on tasks on behalf of
humans—using their own
data, according to Ali Ghodsi,
a Databricks co-founder and
its chief executive.

BY BELLE LIN

that taps AI-ready data for
companies to build their en-
terprise technology tools. It
raised an additional $10 bil-
lion funding round in recent
months, valuing it at $62 bil-
lion, the company said.
Databricks, which was

founded in 2013, bought AI
startup MosaicML in 2023 for
roughly $1.3 billion and is ex-
panding the acquired com-
pany’s services—partly
through its deal with An-
thropic—to get a piece of cor-
porate AI deals.
Ghodsi said the company is

eyeing an initial public offer-
ing at the earliest next year.
Anthropic recently com-

pleted a $3.5 billion funding
round that values the AI
startup at $61.5 billion. The
San Francisco-based startup,
which has emphasized its fo-
cus on the safety of its AI
models, has been building up
its name among large busi-
nesses seeking to use AI. It
said about half the company’s
sales team focuses on selling
to enterprises.

Anthropic, Databricks
Team Up in AI Venture
The companies are
aiming to help large
businesses build
their own agents

Databricks CEO Ali Ghodsi says the company is eyeing an IPO next year at the earliest.
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Anthropic scored a win this
week after a U.S. court denied
an injunction that Universal
Music Group and other record
labels had sought to prevent
the artificial-intelligence com-
pany from using copyrighted
lyrics to train its AI models.
Concord, ABKCO Music &

Records, Universal Music and
several subsidiaries sued An-
thropic in October 2023, say-
ing the company was harming
them by using copyrighted
material to train its AI chat-
bot, Claude. The record labels
said that Claude’s responses to
user queries contained verba-
tim or near-verbatim copies of
their works.
The music companies,

which represent a large cohort
of artists rang-
ing from Taylor
Swift and Ari-
ana Grande to
the Rolling
Stones, said
Anthropic in-
fringed copy-
righted lyrics
from at least
500 songs and
sought a pre-
liminary injunc-
tion that would prohibit the
company from using the
works to train its AI models.
A judge in California on

Tuesday denied a motion for
that injunction, saying the re-
cord labels hadn’t demon-
strated how using the material
to train Claude caused reputa-
tional or market-related harm,
according to court records
seen by The Wall Street Jour-
nal.
An Anthropic spokeswoman

said the company welcomed
the ruling.
“As the case continues, we

look forward to explaining
why use of copyrighted mate-
rial for training large language
models aligns with fair use
principles under copyright
law,” she said.
Earlier this year, Anthropic

struck an agreement with the
record labels to apply guard-

BYMAURO ORRU

Judge Rules Against
Universal in AI Dispute

Music companies
saidAnthropic
infringed
copyrighted
lyrics.

other one-off items—by
around 3% to 5% annually.
The tobacco group kept its

capital-allocation framework
and pledged a share buyback
every year, along with pro-
gressive dividends. It expects
to generate free cash flow of
between £2.2 billion and £3
billion, or between $2.85 bil-
lion and $3.88 billion, a year
under the new plan.
Efficiency initiatives are ex-

pected to bring in around
£320 million in savings by end
2030. Most of this will be re-
invested, Imperial Brands
said.

“By applying this same per-
formance-driven, consumer-
led approach to our wider
portfolio of tobacco markets,
we expect them to make a
greater contribution to our
overall performance over the
next five years,” it said.
The group confirmed its

guidance for fiscal 2025 end-
ing Sept. 30. It targets low-
single-digit revenue growth
for the tobacco segment and a
double-digit rise for its next-
generation products. Adjusted
operating profit is expected to
grow by a mid-single-digit
percentage.

Imperial Brands plans to
grow profit over the next few
years by investing in the U.S.
and its other major tobacco
markets, and aims to launch a
share buyback every year.
The U.K.-listed tobacco

manufacturer’s new five-year
strategy includes a continued
focus on the U.S., Germany,
U.K., Spain and Australia for
sustained growth and cash de-
livery. Together, these markets
account for around 70% of ad-
justed operating profit.
These markets are among

the countries where selling
cigarettes is most profitable,
and the regulatory costs are
more predictable, Chief Strat-
egy and Development Officer
Murray McGowan said
Wednesday.
The tobacco company,

whose brands include David-
off, Gauloises and JPS, said it
would look for growth oppor-
tunities for its next-genera-
tion products, such as vapes,
but keep investment disci-
plined and consider market-
entry criteria.
The midterm strategy is ex-

pected to increase adjusted
operating profit—the com-
pany’s preferred metric, which
strips out exceptional and

BYMICHAEL SUSIN

Imperial Brands to Focus
On Core Tobacco Markets

Imperial said it would look for growth for next-generation
products, such as vapes, but keep investment disciplined.
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Deloitte & Touche and board
member of Micron Technol-
ogy.
The investor said earlier

this month that it has a stake
of more than $500 million in
Autodesk and that the com-
pany has been underperform-
ing financially. Autodesk
shares have underperformed
as well, Starboard said.
Autodesk said it has taken

decisive actions to drive
growth and that its share-
holder returns have outper-
formed those of its peers.
In its latest letter, Star-

board blamed the underper-
formance on a lack of account-

ability and criticized Autodesk
for dismissing its concerns.
“There are myriad issues

with the company’s response,
the most important of which
is that it is simply not true,”
Starboard said. “Autodesk
does not have a record of [to-
tal shareholder return] out-
performance, and the com-
pany has not accomplished its
Investor Day margin targets
ahead of plan.”
The Wall Street Journal re-

ported in the summer that
Starboard had taken a stake in
Autodesk and would push for
margin expansion and changes
to the board.

Activist investor Starboard
Value has nominated its chief
executive and two others to
take seats on the board of Au-
todesk and find ways to boost
the software-design maker’s
share price.
Starboard said in a letter

Wednesday that it nominated
CEO Jeff Smith for election to
the Autodesk board at the
next annual shareholder meet-
ing. It also has nominated
Geoff Ribar, former chief fi-
nancial officer of Cadence De-
sign Systems, and Christie Si-
mons, a senior partner at

BY DEAN SEAL

Activist Nominates Autodesk Directors
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just above $6 billion. It had se-
cured even more capital, but
was still struggling to generate
recurring revenue.
Wojcicki bought struggling

telehealth company Lemonaid
Health for $400 million, hoping
it could use genetic reports to
provide better patient care. The
plan didn’t work, and Lem-
onaid’s revenue halved.
In 2020 Wojcicki launched

23andMe+, joining the stam-
pede of companies offering
subscription content offerings.
23andMe had told investors
millions of customers would
sign up. Only a few hundred
thousand did.
With cash dwindling, the

company staged multiple
rounds of layoffs in 2023. And
by April 2024, its stock lan-
guishing below a dollar,
Wojcicki said she would take
the company private. With 49%
voting control, she said she
would block any other bidder.
In August, 23andMe direc-

tors rejected her first bid for

the company, writing her a let-
ter saying they were “disap-
pointed.” At the time, Wojcicki
was tending to her sister Su-
san, who was in the hospital
with terminal cancer and who
had lost her son—Wojcicki’s
nephew—six months earlier.
Susan Wojcicki died a week
later.
The board waited a month

and then resigned as a group,
saying they disagreed with
Wojcicki over the company’s
strategic direction.
After the resignation of the

first board, Wojcicki appointed
a new one in October, paying
three new directors $800,000
upfront, two weeks before
23andMe laid off 40% of its
staff.
Five months later they re-

jected her bid of 41 cents a
share. Shares fell 60% to 73
cents on Monday, the day after
the bankruptcy filing. The Sun-
nyvale office now sits mostly
empty. Its lease is likely to be
discharged in bankruptcy.

With a $99 price tag, the tests had mass-market appeal.
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BY JESSICA TOONKEL

from home,” Vlad Tenev, Rob-
inhood’s chief executive, told
investors at an event late last
year. “We’re uniquely posi-
tioned at the epicenter of this
massive cultural and financial
shift.”
Robinhood’s engaging mo-

bile app had helped draw in
millions of users in the after-
math of the pandemic, when a
market rally and zero-commis-
sion trades captivated a new
generation of traders. The
company has since experi-
enced its fair share of growing
pains: Its platform was at
times strained under a rush of
trading activity in 2021, and
its own share price tumbled
after its IPO that same year.
The stock pared those losses
in February.
The new services are the

clearest sign yet that the com-
pany is moving beyond the re-
tail-investing renaissance of
the early 2020s to set its
sights on businesses domi-
nated by a bevy of incumbent
powerhouses, including
Charles Schwab, Fidelity In-
vestments and Bank of Amer-
ica’s Merrill Lynch.
The digitization of finance,

which powered Robinhood’s
success, also has pressured
money-management firms of
all stripes to slash the fees
they charge customers. It has
led the industry to turn to-
ward more high-touch finan-
cial services, including wealth
management, that remain
more insulated from that
pressure.
Some of Robinhood’s new

offerings are only available

the perks planned for bank ac-
count holders include dis-
counted helicopter rides and
home deliveries of cash that
are as easy as ordering a meal
on DoorDash.
The world is “moving from

people who grew up needing
stockbrokers and visits to
bank branches to the type of
people…who are growing up
with the tools to indepen-
dently manage their finances

ContinuedfrompageB1

Firm Seeks
To Retain
Customers

to stop marketing its health
test after it said the company
failed to provide data and get
clearance for it.
Wojcicki, by now running

the company solo, pressed on.
Her friend and former FDA
Commissioner David Kessler
recalled in an interview telling
her to take the agency’s warn-
ing seriously, and she did, ulti-
mately securing clearance for a
consumer genetic test.
With FDA support and a $99

price tag, the tests had mass-
market appeal. As stories fil-
tered out about people discov-
ering lost siblings or parents,
23andMe went viral.
From the beginning, the

company faced a challenge:
People only need to take, and
pay for, one DNA test. So
Wojcicki looked for new ways
to profit from 23andMe’s re-
pository of genetic data.
She raised more cash and

plowed it into a new drug dis-
covery business, aiming to use
23andMe’s data to make new
medicines. It can take years
and hundreds of millions of
dollars to get a new drug to
market.
She walked the Met Gala red

carpet with then-boyfriend and
baseball star Alex Rodriguez,
carrying a clutch decorated
with DNA test chips, and regu-
larly attended Vanity Fair’s Os-
cars party with her sister.
Wojcicki leased a new Sunny-
vale office building with
enough space to double staff.
The company went public in

2021 and was briefly valued

ContinuedfrompageB1

23andMe
CEO Won’t
Walk Away

through the company’s Robin-
hood Gold membership. A
Gold subscription costs $5 a
month, and also includes ben-
efits like higher interest on
uninvested brokerage cash
and bigger matches on retire-
ment account contributions.
For Gold members, Robin-

hood will charge 0.25% on
managed individual and re-
tirement accounts up to
$100,000, then won’t charge
management fees on balances
greater than that amount—
capping the maximum annual
fee at $250 a year for sub-
scribers.
The company’s new ac-

counts aim to find the middle
ground between robo advisers,
where customers interact
solely with a software algo-
rithm, and the in-person visits
that traditional wealth manag-
ers have long offered, said
Steph Guild, Robinhood’s se-
nior director of investment
strategy and president of its
asset-management division.
The feature, called Robin-

hood Strategies, is available
for Gold subscribers starting
Wednesday, and will roll out
to all customers next month.
Coming later this year is

Robinhood Banking, with
checking and saving accounts
that executives said are de-
signed to simulate the “lux-

ury” experience of private
banking services, typically re-
served for high-net-worth cli-
ents.
Users will be able to book a

private jet or helicopter ride
at a discount, and buy tickets
to exclusive events like the
Oscars or the Met Gala. That
is in addition to more-tradi-
tional benefits like estate
planning, tax advice and an
in-app feature that tracks
your net worth.
Robinhood

also is launch-
ing a new arti-
f icial-intelli-
g e n c e
investment tool
later this year
called Robin-
hood Cortex.
The tool can of-
fer explana-
tions for a par-
ticular stock’s
rise or fall and suggest op-
tions trades based on a user’s
expectations for a stock price.
Tenev has long signaled his

plans to offer a wider array of
financial services at Robin-
hood, beginning in 2023 when
the brokerage started provid-
ing retirement accounts.
Last year, the brokerage

launched its first credit card,
offering 3% cash back on all
purchases. More than 100,000

customers have the card now,
the company said, and nearly
three million more are on a
waiting list.
At the same time, Robin-

hood has waded into edgier
parts of the trading world:
Robinhood recently unveiled a
new prediction markets hub
that will allow users to trade
event contracts on the Federal
Reserve’s coming interest rate
move and the outcome of this
month’s college basketball

tournaments.
Sports con-

tracts in partic-
ular have at-
tracted scrutiny
from regulators
and others in
the industry,
with critics ar-
guing the prod-
uct blurs the
line between
investing and

gambling.
Tenev also has emphasized

that Robinhood is pursuing a
multipronged growth strategy:
to be both the top platform
among active traders and the
No. 1 financial-services pro-
vider for the next generations
of investors.
The ultimate goal, the chief

executive has said, is becom-
ing the world’s best financial
ecosystem.

Forget the Dutton Ranch.
The real drama on “Yellow-
stone” is behind the scenes
between Paramount Global,
the entertainment company
that makes the show, and rival
NBCUniversal, which has the
right to stream it.
Paramount is planning two

spinoffs of the blockbuster
Western that it aims to keep
for its own networks and
streaming service. The
planned new series could fur-
ther inflame a yearslong fight
with NBCUniversal, which has
the exclusive rights to stream
“Yellowstone” on its Peacock
service and wants to retain as
much related content as possi-
ble, according to people famil-
iar with the matter.
“Yellowstone,” created by

writer Taylor Sheridan, has
grown into one of Hollywood’s
most successful television
franchises by appealing to
viewers across the U.S. For all
of its popularity, however, it

has never appeared in the U.S.
on Paramount’s own stream-
ing service, Paramount+.
Under the terms of its licens-

ing deal with NBCUniversal, ep-
isodes air first on Paramount
Network and then stream ex-
clusively on Peacock. That deal,
which Paramount executives
have long regretted, is set to
end in 2029, five years after the

actual series finale, according
to some of the people.
Comcast-owned NBCUni-

versal has told Paramount that
it believes any spinoffs similar
to the original—featuring the
same actors and characters—
should fall under that deal,
some of the people said.
The original “Yellowstone”

series tells the story of the

Dutton family of ranchers as
they protect their Montana
land. One of Paramount’s
planned new shows will fea-
ture actors Kelly Reilly and
Cole Hauser, who played “Yel-
lowstone” characters Beth Dut-
ton and Rip Wheeler, in those
same roles. Another spinoff set
for Paramount’s CBS network
will feature actor Luke Grimes

as another main “Yellowstone”
character, working as a mem-
ber of the Montana U.S. Mar-
shals Special Operations
Group, according to people fa-
miliar with the matter.
Paramount executives say

that the deal with Peacock only
extends to “Yellowstone” and
now that the main character,
John Dutton, is dead, that story
has ended, according to a per-
son familiar with the situation.
NBCUniversal sent a letter

to Paramount executives when
reports of the first spinoff sur-
faced in May 2023, warning
that any such show would be
in violation of their agreement,
said one of the people. Since
then, NBCUniversal executives
have discussed legal options
over potential spinoffs with
their lawyers, said some of the
people close to the situation.
Paramount has launched re-

lated shows by Sheridan, such
as “1923” and “1883,” which
also both focus on the Dutton
family but in different eras,
with different characters.
Those shows stream on Para-
mount+.
In recent weeks, the studio

has approached streamers in-
cluding Netflix and Amazon
about potentially licensing
Sheridan’s “Mayor of Kings-

town” and “1883” after they
appear on Paramount+ as part
of a library of movies and TV
shows it is shopping. It hasn’t
approached NBCUniversal
about that deal, some of the
people familiar with the mat-
ter said. Paramount executives
told NBCUniversal that they
wanted a global deal, and Pea-
cock is only in the U.S.
Paramount and NBCUniver-

sal previously tussled over the
fifth and final season of “Yel-
lowstone.” Paramount broke
the season into two parts, re-
leasing the second part in De-
cember 2024, a year after the
first. Under Paramount’s deal
with NBCUniversal, “Yellow-
stone” can air on Peacock 90
days after a season ends.
Critics of the move at NBC-

Universal said that by split-
ting the season into two parts,
Paramount could delay its ap-
pearance on Peacock. People
close to Paramount say the
company was contending with
scheduling and creative con-
flicts with star Kevin Costner.
Paramount has approached

NBCUniversal several times
since the initial deal was
signed, trying to reclaim the
streaming rights for “Yellow-
stone,” but discussions never
advanced, those people said.

Giants Duel Over ‘Yellowstone’ Spinoffs
Paramount’s plan for
new shows faces
challenge from rights
holder NBCUniversal

‘Yellowstone’ co-stars Cole Hauser and Kelly Reilly are set to appear in a new show.
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mine, which could meaning-
fully extend the mine’s
lifespan, he said.
Gold Fields has to date put

forward only one proposed
price, said Gibbs.
“There’s been no to and fro

here in terms of a price dis-
cussion: It’s take it or leave
it,” he said. “And then that’s
gone straight into a public
arena and what investment
bankers would generally call
a bear-hug strategy.”
A so-called bear hug is a

deal-making tactic in which a
company publicizes its offer
in hopes that shareholders
will pressure the target com-
pany to accept or negotiate.
Gibbs was in a routine in-

vestor meeting on Monday
when Gold Fields unexpect-
edly published the details of
its proposal. That same day,
Gold Road’s new head of in-

vestor relations, Brian
Massey, started his role.
“The fact that they went

from conversations that oc-
curred in the previous week
to that really aggressive ap-
proach effectively immedi-
ately … I think it’s probably
fair to say we were not ex-
pecting that,” he said.
Gold Road sold a 50% in-

terest in Gruyere—then just a
project—to Gold Fields in
2016.
Gold Fields, the mine’s op-

erator, proposed acquiring its
partner through a scheme of
arrangement, meaning it
would require board approval,
an assessment by an indepen-
dent expert and a shareholder
vote, said Gibbs.
“We don’t believe they’re

there yet,” he said. But “ev-
erybody’s got everybody’s
contact details here.”

BY RHIANNONHOYLE

BUSINESS & FINANCE

Gold Road CEO Says Price Stopped Deal
Gold Fields’ rejected
offer for Australian
miner comes as the
yellowmetal surges

Gold Road this month rebuffed a $2.1 billion offer from Gold Fields but remains open to talks. The two jointly own the Gruyere gold mine in Western Australia.
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have further supported the
cautiously brighter mood. Ma-
jor companies, including Ten-
cent, Xiaomi and Alibaba,
have posted robust fourth-
quarter earnings growth.
Morgan Stanley strategists

have raised their targets for
Chinese indexes, citing stron-
ger earnings and other posi-
tive upsides. The brokerage
increased its year-end target
for the Hang Seng Index to
25800 and for the blue-chip
CSI 300 Index to 4220, imply-
ing potential gains of 9% and
8%, respectively, from current
levels.
Despite the optimism, con-

cerns remain about the sus-
tainability of this turnaround.
Trade tensions with the
Trump administration, fears
of deflation in China as well as
still-subdued domestic con-
sumption could sour senti-
ment again.
Morgan Stanley strategists

led by Laura Wang believe
China’s equity market will be
less affected by the reciprocal
tariffs than the broader econ-
omy, which is better posi-
tioned to weather the impact.
However, they cautioned that
unexpected escalations in U.S.-

China tensions—particularly
related to investment restric-
tions—could trigger a signifi-
cant market setback.
Citing earnings indicators,

Goldman Sachs strategists say
most investors seem to share
their view that the recovery is
likely to have more staying

power than previous re-
bounds.
That said, they expect “the

bull market to slow and profit-
taking pressures to build as
the U.S.-China policy and geo-
political calendar turns active
once again in the coming
weeks.”

sentiment.
The prolonged property

market slump and disappoint-
ment over policy response has
long dampened investor confi-
dence. However, recent data
suggests some green shoots in
the economy, prompting fi-
nancial institutions such as
HSBC and Morgan Stanley to
upgrade their growth fore-
casts.
A perception of a more

business-friendly Beijing is
another positive factor.
The absence of major regu-

latory crackdowns—like those
that rippled across the tech
sector in 2021—and a recent
meeting between President Xi
met and top business leaders
have been interpreted as sig-
nals of a more relaxed regula-
tory environment.
Strong corporate results

ContinuedfrompageB1

Chinese
Stocks Lure
Investors

One major catalyst has been the emergence of homegrown AI startup DeepSeek, which has impressed the tech industry.
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The primary sticking point
in talks about a potential ac-
quisition of Australian miner
Gold Road Resources by
South Africa’s Gold Fields
was the price, according to
Gold Road’s chief executive.
Gold Road on Monday said

it had rejected a roughly $2.1
billion takeover proposal this
month from Gold Fields, its
joint-venture partner in the
Gruyere gold mine in Western
Australia’s northeastern gold-
fields region. It called the of-
fer highly opportunistic.
In an interview Wednes-

day, Gold Road CEO Duncan
Gibbs said the company re-
mains open to further talks
with Gold Fields but noted
that based on conversations
with investors, most of its
shareholders don’t support a
takeover at the price its part-
ner proposed.
Gold Fields offered to buy

Gold Road for 3.05 Australian
dollars a share, equivalent to
$1.92 each, representing a
21% premium to its average
price over the previous
month.
“All of the correspondence

and communications has been
around value,” Gibbs said. “I
think that really places it
back to Gold Fields to con-
sider the value that they put
on the table.”
Gibbs said Gold Road made

a counterproposal to acquire
Gold Fields’ interest in the
Gruyere joint venture, valuing
it at 2.3 billion Australian
dollars, equivalent to $1.4 bil-
lion—in line with the valua-
tion implied in its partner’s
offer.
Gold Fields rejected that

proposal. “In fact, they’ve re-
jected any engagement in
selling Gruyere at any price,”
he said.
The Australian miner made

its counteroffer to highlight
that Gold Fields’ proposed
price for Gold Road was too
low, said Gibbs. If Gold Road

were to pursue the acquisi-
tion of Gold Fields’ 50% stake
in Gruyere, it would likely
need a new partner, he said.
“We’ve had some inbound

inquiries given the public sit-
uation here, and we will con-
sider that as a strategy,”
Gibbs said. However, he noted
that the company must weigh
the potential benefits of such
a move against the value
shareholders could receive
from a takeover.
Gold Fields’ all-cash pro-

posal comes against a back-
drop of surging gold prices,
which recently surpassed
$3,000 a troy ounce for the
first time, as economic uncer-
tainty fuels demand for the
metal perceived as a safe ha-
ven.
When announcing its take-

over bid, Gold Fields argued
the Gruyere operation would

be better off under its sole
ownership, eliminating ineffi-
ciencies associated with the
current joint-ownership.
Mike Fraser, Gold Fields’

CEO, said the miner was dis-
appointed that Gold Road’s
directors had rejected its pro-
posal and would continue to
seek talks on a potential take-
over.
He defended Gold Fields’

offer, stating that it provided
Gold Road shareholders with
“an attractive and certain
cash price for their invest-
ment.”
A spokesman for Gold

Fields declined to comment
further on Wednesday.
According to Gibbs, the

companies haven’t spoken
about the proposal since it
was made public.
Gold Fields hadn’t previ-

ously approached Gold Road

about its interest in acquiring
the Gruyere mine before
emailing the nonbinding in-
dicative offer on March 7,
Gibbs said. Gold Road re-
jected the proposal a week
later.
Gibbs said the companies

had extensive discussions
about the proposal, including
multiple phone calls and
meetings in Perth, where
Gold Road is based.
“The narrative that we ha-

ven’t engaged is not true,” he
said.
While Gold Road raised

several concerns regarding
the risks and conditions of
the proposal, the key issue
was price, Gibbs said.
One reason Gold Road be-

lieves the bid undervalues its
assets is continuing studies
into a potential underground
expansion of the Gruyere

NOTICE OF SALE OF REAL PROPERTY
UNITED STATES DISTRICT COURT

SOUTHERN DISTRICT OF NEW YORK.
U.S. BANK NATIONAL ASSOCIATION, AS TRUSTEE

FOR THE REGISTERED HOLDERS OF J.P. MORGAN
CHASE COMMERCIAL MORTGAGE SECURITIES
CORP., MULTIFAMILY MORTGAGE PASS-THROUGH
CERTIFICATES, SERIES 2018-SB47, acting by and
through its special servicer, Berkeley Point Capital
LLC d/b/a Newmark, as Special Servicer under the
Pooling and Servicing Agreement dated as of March 1
2018, Plaintiff -against- 2426 UNIVERSITY FUND, LLC;
AVRAHAM BENAMRAM, et al. Defendant(s). Pursuant
to that certain CONSENSUAL FINAL JUDGMENT dated
February 10, 2025 and entered on February 11, 2025
(“Judgment”), I, the undersigned Receiver will sell at
public auction outside the front entrance of the property
located at and known as 2426 University Avenue,
Bronx, New York on April 3rd, 2025 at 9:00 a.m.,
prevailing Eastern Time, premises situate, lying and
being in the Borough and County of the Bronx, City and
State of New York, bounded and described as follows:
BEGINNING at a point on the easterly side of Aqueduct
Avenue, 258 feet southerly from the corner formed
by the intersection of the easterly side of Aqueduct
Avenue, with the southerly side of West 188th Street;
RUNNING THENCE easterly at right angles to Aqueduct
Avenue and part of the distance through a party wall,
170.83 feet to the westerly side of Old Croton Avenue;
THENCE southwesterly along the westerly side of Old
Croton Aqueduct, 23.10 feet; THENCE again along the
more southwesterly, still along the westerly side of Old
Croton Aqueduct, 20.04 feet to the intersection of said
line drawn at right angles to Aqueduct Avenue from
a point distant 301 feet southerly from West 188th
Street; THENCE westerly along the last mentioned line
and part of the distance through a party wall, 167.11
feet to the easterly side of Aqueduct Avenue; THENCE
northerly along the easterly side of Aqueduct Avenue,
43 feet to the point or place of BEGINNING. Block 3213
Lot 11, on the Tax Map of Bronx County, New York.
Said premises to be sold is known as 2426 UNIVERSITY
AVENUE, BRONX, NEW YORK 10468.
The approximate amount of the lien is $2,085,966.67,
plus default interest & costs.
Premises will be sold subject to filed Judgment and
forthcoming sale terms.
The undersigned will accept the highest bid offered

by a bidder and shall require that successful bidder to
(i) provide proper government-issued identification, (ii)
immediately execute terms of sale for the purchase of
the Collateral, and (iii) pay by certified or bank check ten
percent (10%) of the sum bid, made payable to “ORAZIO
CRISALLI, as Referee.”
Civil Action File No. 24-cv-04152-GHW; ORAZIO
CRISALLI, Court Appointed Referee, MATTHEW D.
MANNION, Court Appointed Auctioneer, mdmannion@
jpandr.com or (212) 267-6698.
Holland & Knight, LLP, Attorney(s) for Plaintiff, 787
Seventh Avenue, 31st Floor, New York, New York 10019

NOTICE OF SALE OF REAL PROPERTY
UNITED STATES DISTRICT COURT

SOUTHERN DISTRICT OF NEW YORK.
U.S. BANK NATIONAL ASSOCIATION, AS TRUSTEE

FOR THE REGISTERED HOLDERS OF J.P. MORGAN
CHASE COMMERCIAL MORTGAGE SECURITIES
CORP., MULTIFAMILY MORTGAGE PASS-THROUGH
CERTIFICATES, SERIES 2018-SB47, acting by and
through its special servicer, Berkeley Point Capital
LLC d/b/a Newmark, as Special Servicer under the
Pooling and Servicing Agreement dated as of March 1,
2018, Plaintiff -against- 2426 UNIVERSITY FUND, LLC;
AVRAHAM BENAMRAM, et al. Defendant(s). Pursuant
to that certain CONSENSUAL FINAL JUDGMENT
dated and entered March 9, 2025 (“Judgment”), I, the
undersigned Receiver will sell at public auction outside
the front entrance of the property located at and known
as 228 E. Tremont Avenue, Bronx, New York on April 3rd,
2025 at 10:00 a.m., prevailing Eastern Time, premises
situate, lying and being in the Borough and County of
the Bronx, City and State of New York, bounded and
described as follows: BEGINNING at a point on the
southerly side of Tremont Avenue, distant 268 feet
easterly from the corner formed by the intersection of
the southerly side of Tremont Avenue with the easterly
side of Monroe Avenue; RUNNING THENCE southerly at
right angles to the southerly side of Tremont Avenue
and part of the way through a party wall, 83.76 feet
to the southerly side of Lot No. 25 on a Map of South
Fordham, being the easterly part of the farm of Lewis
G. Morris, Esq. and the westerly side of the farm of
Jacob Buckhout filed October 7, 1853 as Map No. 189;
THENCE easterly along the southerly side of Lot No. 25,
42.85 feet to the median line of said Lot No. 25; THENCE
northerly along said median line, 83.52 feet to the
southerly line of Tremont Avenue; and THENCE westerly
along the southerly line of Tremone Avenue, 41.96 feet
to the point or place of BEGINNING, on the Tax Map of
Bronx County, New York. Block, 2804, Lot 19.
Said premises to be sold is known as 228 E. TREMONT
AVENUE, BRONX, NEW YORK 10468.
The approximate amount of the lien is $2,300,380.51,
plus default interest & costs.
Premises will be sold subject to filed Judgment and
forthcoming sale terms.
The undersigned will accept the highest bid offered

by a bidder and shall require that successful bidder to
(i) provide proper government-issued identification, (ii)
immediately execute terms of sale for the purchase of
the Collateral, and (iii) pay by certified or bank check ten
percent (10%) of the sum bid, made payable to “ORAZIO
CRISALLI, as Referee.”
Civil Action File No. 24-cv-04166-GHW
ORAZIO CRISALLI, Court Appointed Referee
MATTHEW D. MANNION, Court Appointed Auctioneer,
mdmannion@jpandr.com or (212) 267-6698.
Holland & Knight, LLP
Attorney(s) for Plaintiff
787 Seventh Avenue, 31st Floor, New York, New York
10019
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LIMITED COMPANY
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NOTICE IS HEREBY GIVEN that an Order of the High
Court of Ireland (the “Court”) made on 14 March 2025
(the “Order”) confirming a special resolution passed on
6 February 2025 by the members of Accenture Public
Limited Company (the “Company”) entitled to receive
notice of, attend and vote at general meetings of the
Company, approving the reduction of the company
capital of the Company by the cancellation of the entire
amount standing to the credit of the Company’s share
premium account as at 31 August 2024, being a sum
of US$14,372,987,000, in accordance with Articles 17
and 18 of the Company’s Memorandum and Articles of
Association, together with the minute approved by the
Court was registered by the Registrar of Companies on
14 March 2025. This notice is given in compliance with
the Order.

[*] March 2025
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Hayes Barnard, GoodLeap

Steven C. Preston, Goodwill Industries Inter-
national Inc

PeterMintzberg, Grayscale Investments

MikeXu, GrubMarket Inc.

DameEmmaWalmsley, GSK

Pat Geraghty, GuideWell

Robert C. Garrett, HackensackMeridian
Health

WendyDavidson, Hain Celestial Group

John, Bianchini, Hatch

C. Vijayakumar, HCLTech

DarleneNicosia, Hearthside Foods

TomMonahan, Heidrick & Struggles

Ramakarthikeyan Srikrishna, Hexaware
Technologies

LauraHines-Pierce, Hines

JeffHines, Hines

CidWilson, Hispanic Association on Corporate Respon-
sibility (HACR)

GajenKandiah, Hitachi Digital Services

Sheila Rohra, Hitachi Vantara

Miguel Zaldivar, Hogan Lovells

Vimal Kapur, Honeywell

Seth Sternberg, Honor Technology

Gary D. StHilaire, Horizon BCBSNJ

Amy Schabacker Dufrane, HRCertification Institute

ArvindKrishna, IBM

Lawrence Calcano, iCapital

ElieMaalouf, IHG®Hotels &Resorts

Ricardo Amper, Incode Technologies

Chris Hyams, Indeed

Óscar GarcíaMaceiras, INDITEXS.A.

AmitWalia, Informatica

Salil Parekh, Infosys

Raj Sardana, Innova Solutions

JoyceMullen, Insight Enterprises

TimAdams, Institute of International Finance

Andrés Rubio, Intrum

MohammedAlardhi, Investcorp

RashmyChatterjee, ISTARI

Paolo Gallo, Italgas

Maggie Fanari, J. Rothschild CapitalManagement
Limited

BobWillen, Kearney

TomNolan, Kendra Scott

Renae Lattey, King &WoodMallesons

Jon Ballis, Kirkland&Ellis LLP

Karel Komárek, KKCG

JohnGanem, KloecknerMetals Corporation

Ian Bailey, Kmart Group

Paul Knopp, KPMGLLP

Peter Orszag, Lazard

MikeWalsh, LexisNexis

Bejul Somaia, Lightspeed Venture Partners

Sirisha Voruganti, Lloyds Technology Center

David Schwimmer, LSEG

Kate Johnson, LumenTechnologies

Ross Rosenberg,Magic Leap

MichaelMansfield,Mansfield Energy

Fred Thiel,MARA

Ikdeep Singh,Mars Pet Nutrition

JohnQ. Doyle,MarshMcLennan

Dr. AnneKlibanski,Mass General Brigham

Katherine Ryder,Maven Clinic

Dr. Gianrico Farrugia,Mayo Clinic

MichaelMcKelvy,McDermott International, Inc

Bob Sternfels,McKinsey &Company

Dr. David Callender,Memorial HermannHealth System

SatyaNadella,Microsoft Corporation

Andi Owen,MillerKnoll

Dan Cane,ModMed

George Strobel,Monarch Private Capital

JamiMcKeon,Morgan Lewis

Jeffrey Rinker,Motiva

SunilMittal,Movate

Nitin Rakesh,Mphasis Ltd.

Andrew Clyde,Murphy USA

Adena Friedman, Nasdaq

Dr. Angel B. Perez, National Association for College
Admission Counseling

Adam Johnson, NetJets Inc.

Robert Thomson, News Corp

RupertMurdoch, News Corp

LachlanMurdoch, News Corp

JohnKetchum,NextEra Energy

Michael J. Dowling, Northwell Health

TimGerend, NorthwesternMutual

Francesca Cornelli, Northwestern University, Kellogg
School ofManagement

Dan Pathomvanich, NR Instant Produce Public Compa-
ny Limited

WilliamHuffman, Nuveen

LynnMartin, NYSE

Chakri Gottemukkala, o9 Solutions

Mostafa Terrab, OCPGroup

JohnRomeo, OliverWyman Forum

SeanDuffy, OmadaHealth

Mark Barrenechea, OpenText

Kevin Lynch, Optiv Security

Mark Bertolini, OscarHealth

Dr. Sándor Csányi, OTPBank Plc

Tarek Rabah, Otsuka America Pharmaceuticals

Dr. Jeremy Levin, Ovid Therapeutics

SamGutmann, OwnCompany

Christian Norris, PAConsulting

Savneet Singh, PARTechnology

AndyHendricks, Patterson-UTI

Bruce F. Lowthers, Paysafe

Alan Trefler, Pegasystems Inc.

James Schenck, PenFed Credit Union

Oleg Rogynskyy, People.ai

Dr. Albert Bourla, Pfizer

Jeffrey Boutelle, Pharmavite

JacekOlczak, PhilipMorris International (PMI)

Steve Ubl, PhRMA

Bill Ready, Pinterest

Chris Abbott, Pivot Bio

Razat Gaurav, Planview, Inc.

Anthony Pratt, Pratt Industries

Mostafa Kamal, PrimeTherapeutics LLC

Jennifer A. Prosek, Prosek Partners

Massimo Battaini, Prysmian

Nigel Vaz, Publicis Sapient

Shaista Asif, PureHealth

Paul Griggs, PwCUS

Joel Quadracci, Quad

Brad Jacobs, QXO, Inc

MichaelMartin, RapidSOS

Dennis E. Abboud, Readerlink, LLC

Kris Licht, Reckitt Plc

Jay L. Geldmacher, Resideo Technologies, Inc.

DavidWaterfield, Reynolds American

Chris Peel, RheemManufacturing Company

Steve Rigby, Rigby Group

ManojMenda, RMZCorp

RichardDavis, Rochester Regional Health

Gregory J. Fleming, Rockefeller CapitalManagement

Daniel J.Moore, Rockefeller Group

Brian Becker, RSMUSLLP

Bipul Sinha, Rubrik

Dr. Kathy Bloomgarden, Ruder Finn

Zach Buchwald, Russell Investments

Constantine Alexandrakis, Russell Reynolds Associates

AndrewWilkerson, RXO

Frederick Holzgrefe, Saia

Marc Benioff, Salesforce

CarolineWinn, SanDiego Gas &Electric

Mitchell Rudin, Savills

RonDunford, Schreiber Foods, Inc.

JimHagedorn, ScottsMiracle-Gro

Michael Arbour, Sedgwick

BillMcDermott, ServiceNow

Luca Salvi, Sheppard,Mullin, Richter &Hampton, LLP

Tony Lefebvre, Signature Aviation

Stuart A. Haire, Skipton Group

MarkMader, Smartsheet

Dr. DeepakNath, Smith+Nephew

Sridhar Ramaswamy, Snowflake Computing

AnthonyHucker, Southeastern Grocers

Dr. JamesDowning, St. Jude Children's ResearchHospi-
tal

Dr. Udo Lange, Stolt-NielsenM.S Ltd

Maria Pacheco, Storyful

Claude Letourneau, Svante

BrianDoubles, Synchrony

JeffRowe, Syngenta

AndrewDavies, Syniverse

Kevin P. Hourican, Sysco

Tiago Paiva, Talkdesk

Amit Bajaj, Tata Consultancy Services

JeffreyM. Solomon, TDCowen

Mohit Joshi, TechMahindra

Paul Keary, Teneo

RobHolmes, Texas Capital Bank

Mark T. Smucker, The J.M. Smucker Company

KenMatsuki, TheMainichi Newspapers

Dr. Airica Steed, TheMetroHealth System

Shou Chew, TikTok

TasoDuVal, Toptal

Scott D. Cooke, Toyota Financial Services

RichardHoltum, Trafigura

Jean Savage, Trinity Industries

Jane Sun, Trip.com

Angela F. Williams, UnitedWayWorldwide

AnandEswaran, Veeam

KaanTerzioglu, VEONGroup

Hans Vestberg, Verizon

Sowmyanarayan Sampath, Verizon Consumer Group

Dylan Taylor, Voyager Space

Robert J. Pagano, Jr.,WattsWater Technologies, Inc.

Girish Saligram,Weatherford International

JimO'Leary,Weber Shandwick

Charles Scharf,Wells Fargo

Oscar Brown,WesternMidstreamPartners, LP

Melissa Smith,WEX Inc.

HeatherMcDevitt,White &Case

BrentW. Gledhill,WilliamBlair

KeshavMurugesh,WNSGlobal Services

JasonMarx,Wolters Kluwer Tax&Accounting

EricMosley,Workhuman

Julie Iskow,Workiva Inc.

Gökhan Erün, Yapi Kredi Bankasi

Manish Tandon, Zensar Technologies

Ivan Tornos, Zimmer Biomet

Kristin Peck, Zoetis

Jay Chaudhry, Zscaler
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
30-yearmortgage, Rate

Bankrate.comavg†: 6.72%
ChemungCanal Trust Company 5.88%
Elmira, NY 607-737-3711

DeltaCommunityCreditUnion 5.88%
Atlanta, GA 800-544-DECU

ElDoradoSavingsBank 6.00%
Sacramento, CA 800-874-9779

Hills BankandTrust Company 6.00%
Hills, IA 800-445-5725

First SavingsBankofHegewisch 6.10%
Chicago, IL 773-646-4200

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 4.25-4.50 4.25-4.50 4.25 l 5.50 4.00
Prime rate* 7.50 7.50 7.50 l 8.50 4.00
SOFR 4.33 4.31 4.27 l 5.40 4.05
Moneymarket, annual yield 0.45 0.45 0.40 l 0.51 0.38
Five-year CD, annual yield 1.67 1.67 1.62 l 1.69 1.17
30-yearmortgage, fixed† 6.72 6.76 6.69 l 7.72 2.14
15-yearmortgage, fixed† 6.09 6.13 6.02 l 7.11 2.25
Jumbomortgages, $726,200-plus† 6.82 6.88 6.76 l 7.79 2.22
Five-year adjmortgage (ARM)† 6.18 6.29 5.88 l 6.78 2.94
New-car loan, 48-month 7.52 7.62 7.18 l 7.94 3.70
Bankrate.com rates based on survey of over 1,500 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: TradewebFTSEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 845.96 –7.53 –0.88 0.6
MSCIACWI ex-USA 350.79 –1.16 –0.33 7.6
MSCIWorld 3709.19 –37.68 –1.01 0.04
MSCIEmergingMarkets 1131.54 2.13 0.19 5.2

Americas MSCIACAmericas 2153.95 –25.10 –1.15 –2.6
Canada S&P/TSXComp 25161.06 –178.45 –0.70 1.8
LatinAmer. MSCIEMLatinAmerica 2108.71 –22.71 –1.07 13.8
Brazil Bovespa 132519.63 451.94 0.34 10.2
Chile S&P IPSA 4034.52 –7.08 –0.18 11.6
Mexico S&P/BMV IPC 52806.89 –396.37 –0.75 6.7

EMEA STOXXEurope600 548.73 –3.86 –0.70 8.1
Eurozone EuroSTOXX 559.21 –5.40 –0.96 10.7
Belgium Bel-20 4434.15 –48.05 –1.07 4.0
Denmark OMXCopenhagen20 1850.31 –28.38 –1.51 –12.0
France CAC40 8030.68 –77.91 –0.96 8.8
Germany DAX 22839.03 –270.76 –1.17 14.7
Israel TelAviv 2439.62 –30.46 –1.23 1.9
Italy FTSEMIB 39058.10 –326.85 –0.83 14.3
Netherlands AEX 917.09 –3.91 –0.42 4.4
Norway OsloBorsAll-Share 1776.32 13.67 0.78 8.0
SouthAfrica FTSE/JSEAll-Share 89926.53 213.49 0.24 6.9
Spain IBEX35 13432.20 –52.10 –0.39 15.8
Sweden OMXStockholm 981.48 –14.67 –1.47 2.8
Switzerland SwissMarket 12953.80 –59.35 –0.46 11.7
Turkey BIST 100 9649.53 –66.05 –0.68 –1.8
U.K. FTSE 100 8689.59 25.79 0.30 6.3
U.K. FTSE250 20039.20 57.99 0.29 –2.8

Asia-Pacific MSCIACAsiaPacific 188.75 0.39 0.21 3.9
Australia S&P/ASX200 7999.00 56.54 0.71 –2.0
China Shanghai Composite 3368.70 –1.28 –0.04 0.5
HongKong HangSeng 23483.32 139.07 0.60 17.1
India BSESensex 77288.50 –728.68 –0.93 –1.1
Japan NIKKEI 225 38027.29 246.75 0.65 –4.7
Singapore Straits Times 3963.71 9.18 0.23 4.6
SouthKorea KOSPI 2643.94 28.13 1.08 10.2
Taiwan TAIEX 22260.29 –12.90 –0.06 –3.4
Thailand SET 1190.36 5.43 0.46 –15.0
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 42821.83 42326.67 42454.79 -132.71 -0.31 45014.04 37735.11 6.8 -0.2 6.8
TransportationAvg 14909.14 14806.12 14891.98 85.35 0.58 17754.38 14397.68 -7.1 -6.3 -3.1
UtilityAverage 1002.00 992.16 999.60 6.74 0.68 1079.88 835.53 14.3 1.7 -0.6
Total StockMarket 57226.89 56316.39 56493.54 -655.62 -1.15 61024.05 49376.46 8.0 -3.3 7.1
Barron's 400 1232.36 1214.22 1217.48 -10.74 -0.87 1356.99 1092.05 4.9 -2.7 5.5

NasdaqStockMarket
NasdaqComposite 18236.55 17837.26 17899.01 -372.84 -2.04 20173.89 15282.01 9.1 -7.3 8.1
Nasdaq-100 20270.19 19848.49 19916.99 -370.84 -1.83 22175.60 17037.65 9.0 -5.2 10.5

S&P
500 Index 5783.62 5694.41 5712.20 -64.45 -1.12 6144.15 4967.23 8.8 -2.9 7.9
MidCap400 3026.72 2983.50 2991.10 -18.48 -0.61 3390.26 2825.94 -1.4 -4.2 3.3
SmallCap600 1320.35 1299.42 1305.26 -6.96 -0.53 1544.66 1241.62 -2.4 -7.3 -0.6

Other Indexes
Russell 2000 2103.71 2066.30 2073.83 -21.55 -1.03 2442.03 1942.96 -1.9 -7.0 -0.1
NYSEComposite 19741.66 19529.37 19585.83 -92.61 -0.47 20272.04 17388.09 7.3 2.6 5.3
Value Line 588.37 580.91 582.74 -3.48 -0.59 656.04 560.48 -4.9 -4.6 -3.0
NYSEArcaBiotech 5832.96 5741.92 5756.73 -74.71 -1.28 6318.63 4861.76 8.3 0.2 4.6
NYSEArcaPharma 984.48 972.18 973.48 -11.00 -1.12 1140.17 912.71 -5.0 4.2 5.3
KBWBank 128.38 125.36 125.80 -1.04 -0.82 140.59 96.78 21.0 -1.3 -1.4
PHLX§Gold/Silver 178.05 174.77 175.24 -1.87 -1.06 177.11 123.73 41.6 27.7 2.9
PHLX§Oil Service 69.57 68.17 68.35 0.17 0.25 95.25 62.70 -24.7 -5.9 -6.1
PHLX§Semiconductor 4649.54 4467.71 4508.74 -152.60 -3.27 5904.54 4306.87 -8.0 -9.5 8.5
CboeVolatility 19.07 16.97 18.33 1.18 6.88 38.57 11.86 43.4 5.6 -4.1

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

LucidGroup LCID 16,260.3 2.36 0.005 0.20 2.37 2.35
CiscoSystems CSCO 8,540.7 61.71 -0.09 -0.15 61.80 61.71
NVIDIA NVDA 7,391.1 113.39 -0.37 -0.33 120.38 106.34
Tesla TSLA 6,622.3 271.98 -0.08 -0.03 283.36 255.04

SPDRS&P500ETFTrust SPY 6,388.4 567.93 -0.66 -0.12 604.53 531.31
Comcast Cl A CMCSA 5,903.0 37.32 -0.05 -0.13 37.74 37.30
DirexionTSLABull 2X TSLL 5,456.7 10.53 -0.02 -0.19 10.65 10.19
SPDRPortfolioHYBd SPHY 5,223.4 23.48 -0.01 -0.04 23.59 23.48

Percentage gainers…
Impact BioMedical IBO 244.3 2.43 0.23 10.45 3.20 2.20
Concentrix CNXC 62.4 50.30 4.62 10.11 51.37 45.17
PetcoHealth&Wellness WOOF 2,124.5 2.68 0.24 9.84 3.00 2.44
Steelcase SCS 103.3 11.59 0.99 9.34 12.00 10.60
Immunovant IMVT 137.4 18.85 0.96 5.37 18.85 17.61

...And losers
Verint Systems VRNT 210.0 19.36 -2.26 -10.45 21.98 19.00
GameStopClA GME 3,891.6 26.49 -1.87 -6.59 28.54 25.20
3DSystems DDD 119.0 2.57 -0.15 -5.51 2.75 2.50
GeneralMotors GM 3,371.3 48.45 -2.50 -4.91 51.20 48.25
Jefferies Financial Group JEF 98.5 57.69 -2.60 -4.31 60.98 56.10

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 969,664,792 12,159,350
Adv. volume* 400,567,702 2,957,020
Decl. volume* 560,947,503 9,178,706
Issues traded 2,831 293
Advances 988 88
Declines 1,774 194
Unchanged 69 11
Newhighs 47 2
New lows 68 1
ClosingArms† 0.92 1.78
Block trades* 4,750 156

Nasdaq NYSEArca

Total volume*9,091,513,636 253,519,039
Adv. volume*4,958,900,125 66,978,941
Decl. volume*4,022,946,294 185,865,860
Issues traded 4,522 2,141
Advances 1,384 392
Declines 2,984 1,728
Unchanged 154 21
Newhighs 55 10
New lows 221 37
ClosingArms† 0.38 0.53
Block trades* 94,354 1,295

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

Petros Pharmaceuticals PTPI 1,567,764 21740.3 0.14 133.56 1.52 0.05
OceanBiomedical OCEA 855,188 2494.6 0.08 47.36 4.37 0.05
Lytus Technologies LYT 305,570 2201.2 0.06 23.12 5.85 0.05
NVIDIA NVDA 292,144 8.4 113.76 -5.74 153.13 75.61
DirexionTSLABull 2X TSLL 226,302 115.6 10.55 -10.97 41.50 4.94

Digital Ally DGLY 186,366 651.0 0.05 31.94 3.29 0.03
Damon DMN 176,055 1174.7 0.04 20.81 4.95 0.03
Tesla TSLA 149,970 60.6 272.06 -5.58 488.54 138.80
VivoPower International VVPR 141,657 5667.3 4.18 84.96 9.90 0.62
FordMotor F 137,182 51.2 10.30 0.10 14.85 9.06
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

HCM II Acquisition HOND 6,220 42906 10.80 6.51 10.95 9.90
BondBlx CCCUSDHYCpBd XBB 2,724 6080 40.33 -0.39 41.25 39.06
NuveenEnhYdUSAggBd NUAG 722 4513 20.81 -0.28 21.69 20.23
Innov Intl DevPwrOct IOCT 2,424 3919 30.90 -0.78 31.38 28.14
FTCnsmrDscAlphaDEX FXD 2,223 3897 59.81 -0.73 68.89 54.89

AcrivonTherapeutics ACRV 1,847 3512 2.61 -51.58 11.90 2.51
iShMSCI Peru&Glbl Exp EPU 1,173 3305 44.49 -1.64 45.47 37.07
First TrUtil AlphaDEX FXU 3,418 3083 40.49 0.50 41.29 30.74
KingswayFincl Svcs KFS 1,065 2609 7.96 3.24 9.58 7.06
T. RowePrice Small-Mid TMSL 4,211 2095 31.14 -1.02 35.37 28.86
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
17899.01 t 372.84, or 2.04%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

29.11 31.15
25.05 27.98
0.80 0.81

20173.89, 12/16/24
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CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commoditiesWednesday 52-Week YTD

Close Net chg %Chg High Low %Chg % chg

DJCommodity 1069.65 -0.13 -0.01 1095.84 942.52 9.45 4.62

FTSE/CCCRB Index 307.09 0.58 0.19 316.63 265.48 7.09 3.49

Crude oil,$per barrel 69.65 0.65 0.94 86.91 65.75 -14.38 -2.89

Natural gas,$/MMBtu 3.861 0.021 0.55 4.491 1.614 124.74 6.28

Gold,$per troy oz. 3020.90 -2.80 -0.09 3040.00 2190.60 37.90 14.90

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2238.310 4.240 4.170 4.880 3.630 3.975 –0.039

U.S. Treasury Long, Bloomberg3126.840 4.740 4.610 5.050 3.990 0.434 –7.002

Aggregate, Bloomberg 2134.100 4.710 4.630 5.310 4.100 4.412 0.621

Fixed-RateMBS, Bloomberg2113.400 5.030 4.930 5.570 4.340 4.710 0.636

HighYield 100, ICEBofA 3863.735 6.792 6.627 7.871 6.208 7.759 5.448

MuniMaster, ICEBofA 590.278 3.655 3.538 3.760 3.074 0.960 1.355

EMBIGlobal, J.P.Morgan 919.146 7.432 7.362 8.073 7.084 6.824 3.637

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

VivoPower International VVPR 4.18 1.92 84.96 9.90 0.62 194.4
LixiangEducationADR LXEH 18.21 7.81 75.10 21.99 1.95 310.1
EdibleGarden EDBL 3.84 0.95 32.70 311.75 1.81 -97.6
LZTechnologyHoldings LZMH 9.99 2.33 30.42 17.73 4.40 ...
Urgent.ly ULY 4.84 0.93 23.79 32.04 2.99 -79.0

WorthingtonEnterprises WOR 51.52 9.89 23.76 62.86 37.88 -16.8
Alumis ALMS 4.92 0.92 23.00 13.53 3.18 ...
Lichen International LICN 4.60 0.80 21.05 488.00 3.70 -98.0
EpsiumEnterprise EPSM 4.82 0.82 20.50 5.38 4.00 ...
PlaytikaHolding PLTK 5.30 0.90 20.45 9.16 3.97 -24.2

BranchOut Food BOF 2.65 0.42 18.83 4.11 0.61 29.9
QuantumBiopharma QNTM 6.95 1.09 18.60 46.87 2.70 -84.9
HuachenAI ParkingMgmt HCAI 7.03 1.07 17.95 10.97 3.70 ...
SOPHiAGENETICS SOPH 3.68 0.56 17.95 6.28 2.70 -30.0
XFinancial ADR XYF 15.31 2.31 17.77 15.49 3.48 331.3

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

LogProstyle LGPS 1.75 -1.95 -52.70 5.39 1.41 ...
AcrivonTherapeutics ACRV 2.61 -2.78 -51.58 11.90 2.51 -59.6
TenonMedical TNON 2.42 -1.33 -35.47 15.79 0.91 -66.4
Impact BioMedical IBO 2.20 -1.10 -33.33 6.17 0.51 ...
Humacyte HUMA 2.00 -0.88 -30.43 9.97 1.96 -35.5

AirJoule Technologies AIRJ 5.29 -1.93 -26.73 21.78 4.94 -50.6
17 Educ&TechADR YQ 1.62 -0.50 -23.58 3.19 1.50 -45.5
IntchainsGroupADR ICG 3.15 -0.97 -23.54 12.04 2.80 -62.5
GrShr 2x LongVRTDaily VRTL 18.73 -5.11 -21.45 23.84 18.05 ...
Nyxoah NYXH 8.91 -2.42 -21.36 14.20 6.76 -32.8

DefianceTgt 2XLgHIMS HIMZ 18.40 -4.58 -19.93 24.99 16.49 ...
Galecto GLTO 3.94 -0.96 -19.59 21.06 3.76 -79.8
GrShr 2x LongSMCIDaily SMCL 14.08 -3.06 -17.85 54.67 9.50 ...
KindlyMD KDLY 1.71 -0.37 -17.79 5.25 0.65 ...
DefianceDly Target 2XLg SMCX 38.32 -8.28 -17.77 412.20 16.80 ...

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .00091070.9955 3.9
Brazil real .1743 5.7370 –7.2
Canada dollar .7010 1.4266 –0.8
Chile peso .001083 923.77 –7.1
Colombiapeso .000242 4131.53 –6.2
EcuadorUSdollar 1 1 unch
Mexico peso .0497 20.1089 –3.5
Uruguay peso .02377 42.0700 –3.7
Asia-Pacific
Australiadollar .6298 1.5878 –1.7
China yuan .1376 7.2682 –0.4
HongKong dollar .1286 7.7764 0.1
India rupee .01167 85.723 0.2
Indonesia rupiah .0000602 16622 2.2
Japan yen .006641 150.58 –4.2
Kazakhstan tenge .001997 500.82 –4.6
Macau pataca .1248 8.0156 0.1
Malaysia ringgit .2258 4.4295 –0.9
NewZealand dollar .5730 1.7452 –2.4
Pakistan rupee .00357 280.240 0.7
Philippines peso .0173 57.730 –0.6
Singapore dollar .7459 1.3407 –1.8
SouthKoreawon .0006808 1468.82 –0.6
Sri Lanka rupee .0033729 296.48 1.1
Taiwan dollar .03019 33.129 1.0
Thailand baht .02945 33.960 –1.1

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00003911 25570 0.3
Europe
CzechRep. koruna .04318 23.161 –4.9
Denmark krone .1441 6.9374 –3.7
Euro area euro 1.0755 .9298 –3.7
Hungary forint .002684 372.52 –6.3
Iceland krona .007515 133.07 –4.3
Norway krone .0947 10.5566 –7.3
Poland zloty .2568 3.8934 –5.8
Sweden krona .0995 10.0458 –9.2
Switzerland franc 1.1315 .8838 –2.6
Turkey lira .0263 37.9913 7.5
Ukraine hryvnia .0240 41.6500 –1.0
UK pound 1.2889 .7759 –2.9
Middle East/Africa
Bahrain dinar 2.6528 .3770 –0.04
Egypt pound .0198 50.5382 –0.6
Israel shekel .2709 3.6917 1.4
Kuwait dinar 3.2422 .3084 0.04
Oman sul rial 2.5974 .3850 unch
Qatar rial .2743 3.645 –0.01
SaudiArabia riyal .2666 3.7514 –0.1
SouthAfrica rand .0548 18.2581 –3.2

Close Net Chg %Chg YTD%Chg

WSJDollar Index 99.86 0.28 0.28 –2.82
Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
42454.79 t132.71, or 0.31%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

25.46 27.67
19.25 19.16
1.92 1.81

45014.04, 12/04/24
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S&P 500 Index
5712.20 t64.45, or 1.12%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

22.98 23.83
20.95 21.58
1.37 1.44

6144.15, 02/19/25
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
March 5.2365 5.2770 s 5.2000 5.2160 0.0330 881
May 5.2275 5.3740 s 5.2220 5.2430 0.0325 137,362
Gold (CMX)-100 troy oz.; $ per troy oz.
March 3033.20 3033.20 3019.50 3020.90 –2.80 78
April 3025.80 3036.10 3017.80 3022.50 –3.40 137,391
May 3039.50 3049.70 s 3032.80 3037.30 –2.30 2,018
June 3054.10 3064.90 3046.50 3052.30 –2.00 306,807
July 3073.00 3073.00 s 3064.50 3064.10 –2.20 124
Aug 3079.50 3089.50 3071.70 3077.00 –2.30 37,499
Palladium (NYM) - 50 troy oz.; $ per troy oz.
March 961.50 961.50 948.50 962.50 8.70 1
June 962.50 979.00 950.00 974.60 11.90 20,163
Platinum (NYM)-50 troy oz.; $ per troy oz.
March 976.50 976.50 976.40 967.90 –5.20 496
July 987.70 992.20 981.50 984.70 –2.90 61,206
Silver (CMX)-5,000 troy oz.; $ per troy oz.
March 34.305 34.305 33.995 34.033 0.031 843
May 34.255 34.500 34.065 34.222 0.035 125,591
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
May 69.16 70.22 69.06 69.65 0.65 327,631
June 68.76 69.73 68.65 69.21 0.61 202,068
July 68.26 69.20 68.21 68.73 0.56 138,347
Sept 67.33 68.10 67.20 67.68 0.51 119,454
Dec 66.02 66.77 65.93 66.36 0.45 171,008
Dec'26 64.13 64.70 63.99 64.35 0.36 103,259
NYHarborULSD (NYM)-42,000gal.; $ per gal.
April 2.2857 2.3090 2.2817 2.2887 .0028 26,771
May 2.2454 2.2677 2.2403 2.2508 .0075 94,322
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
April 2.2133 2.2460 2.2112 2.2328 .0241 28,843
May 2.2189 2.2517 2.2164 2.2394 .0253 141,056
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
April 3.866 3.930 3.812 3.861 .021 17,512
May 3.898 3.956 3.833 3.872 –.005 288,639
July 4.341 4.383 4.259 4.279 –.038 116,024
Sept 4.392 4.422 4.303 4.321 –.037 124,860
Oct 4.433 4.455 4.341 4.360 –.032 130,467
Jan'26 5.386 5.429 5.308 5.327 –.047 128,122

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
May 458.75 461.00 450.75 451.25 –6.50 652,322
July 466.25 467.75 458.50 459.00 –6.25 490,780
Oats (CBT)-5,000bu.; cents per bu.
May 367.50 370.75 356.25 361.25 –6.25 2,296
July 367.00 367.50 357.25 362.75 –4.25 591
Soybeans (CBT)-5,000bu.; cents per bu.
May 1002.75 1008.75 997.50 1001.00 –.75 375,352
July 1017.00 1022.00 1011.25 1015.00 –.50 214,981
SoybeanMeal (CBT)-100 tons; $ per ton.
May 295.50 296.70 293.40 293.60 –1.50 229,683
July 303.10 304.10 301.20 301.40 –1.50 167,290
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
May 42.28 43.11 42.15 42.64 .34 224,956
July 42.84 43.64 42.62 43.18 .33 165,226
RoughRice (CBT)-2,000 cwt.; $ per cwt.
May 13.25 13.25 13.13 13.18 –.01 10,591
July 13.53 13.53 13.40 13.45 –.02 934
Wheat (CBT)-5,000bu.; cents per bu.
May 544.00 545.75 535.00 535.25 –8.00 222,807
July 560.25 562.25 551.00 551.00 –8.75 121,429
Wheat (KC)-5,000bu.; cents per bu.
May 570.00 572.75 563.25 565.00 –4.25 121,769
July 586.00 588.25 578.25 579.25 –5.50 73,732
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
March 287.100 287.750 286.575 286.800 –.175 3,774
May 284.375 285.875 283.400 285.175 1.050 32,780
Cattle-Live (CME)-40,000 lbs.; cents per lb.
April 206.875 207.375 206.000 207.075 .700 65,827
June 202.725 203.375 201.675 203.025 .700 158,022
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
April 86.650 87.600 86.075 87.550 .900 34,453
June 96.400 97.475 95.200 96.550 .300 89,896
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
May 684.50 685.50 660.00 674.00 –11.50 5,554
July 699.00 700.00 677.50 687.50 –12.50 1,698
Milk (CME)-200,000 lbs., cents per lb.
March 18.51 18.67 18.51 18.54 .02 4,443
May 17.51 17.67 17.37 17.46 –.06 5,679
Cocoa (ICE-US)-10metric tons; $ per ton.
May 8,061 8,200 7,940 8,044 49 39,435

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l) 0 1 2 3 4 5 6 Previous Month ago Year ago Latest Prev Year ago

3.875 U.S. 2 4.008 s l 4.002 4.071 4.597
4.625 10 4.337 s l 4.307 4.248 4.233

4.750 Australia 2 3.790 s l 3.742 3.801 3.812 -22.9 -29.2 -78.9
3.500 10 4.488 s l 4.434 4.373 4.039 14.7 11.3 -19.9

0.000 France 2 2.260 t l 2.269 2.183 2.845 -175.9 -176.5 -175.6
3.200 10 3.483 s l 3.481 3.120 2.830 -85.8 -84.0 -140.8

2.200 Germany 2 2.126 t l 2.146 2.074 2.885 -189.3 -188.8 -171.6
2.500 10 2.800 t l 2.801 2.436 2.353 -154.1 -152.0 -188.5

2.950 Italy 2 2.359 t l 2.367 2.356 3.359 -166.0 -166.7 -124.2
3.650 10 3.903 s l 3.897 3.548 3.643 -43.8 -42.4 -59.5

0.800 Japan 2 0.887 s l 0.875 0.791 0.196 -313.2 -315.9 -440.5
1.200 10 1.587 s l 1.573 1.367 0.739 -275.4 -274.8 -349.9

2.500 Spain 2 2.288 t l 2.316 2.268 3.026 -173.1 -171.8 -157.5
3.150 10 3.417 t l 3.430 3.052 3.187 -92.4 -89.1 -105.1

4.125 U.K. 2 4.267 t l 4.303 4.184 4.177 24.8 26.9 -42.4
4.250 10 4.731 t l 4.762 4.506 3.973 39.0 44.1 -26.5

Source: Tullett Prebon, Tradeweb FTSE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

UnitedHealth UNH 3.850 4.25 June 15, ’28 25 –16 44

AmericanHondaFinance … 5.650 4.52 Nov. 15, ’28 51 –15 n.a.

INGGroep … 4.550 4.75 Oct. 2, ’28 74 –9 78

WPPFinance 2010 … 5.625 6.84 Nov. 15, ’43 214 –6 n.a.

CNOGlobal Funding* … 2.650 4.91 Jan. 6, ’29 83 –5 85

WaltDisney DIS 6.150 5.43 Feb. 15, ’41 71 –5 n.a.

SumitomoMitsui Financial … 5.852 4.89 July 13, ’30 79 –5 88

Toronto–DominionBank* TD 5.523 4.65 July 17, ’28 65 –4 74

…Andspreads thatwidened themost
StateStreet Bank andTrust … 4.782 4.65 Nov. 23, ’29 58 13 55
VerizonCommunications VZ 5.250 5.41 March 16, ’37 106 10 108
Credit Agricole … 2.811 5.99 Jan. 11, ’41 127 8 124
Mercedes–Benz FinanceNorthAmerica … 5.000 5.40 Jan. 11, ’34 105 7 102

Travelers TRV 6.750 5.29 June 20, ’36 95 7 n.a.
Wells Fargo WFC 4.750 6.07 Dec. 7, ’46 135 6 130
AmericanNational Global Funding … 5.550 5.23 Jan. 28, ’30 114 5 111
SouthernCalifornia Edison … 5.350 5.72 July 15, ’35 136 5 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

VerdePurchaser … 10.500 8.36 Nov. 30, ’30 106.625 0.30 106.750

Embarq … 7.995 22.71 June 1, ’36 41.000 0.25 n.a.

HughesSatellite Systems … 5.250 10.34 Aug. 1, ’26 93.750 0.25 94.017

NissanMotorAcceptance … 5.300 5.56 Sept. 13, ’27 99.413 0.16 99.125

Navient NAVI 6.750 6.01 June 15, ’26 100.850 0.10 n.a.

Rakuten … 9.750 7.11 April 15, ’29 109.160 0.04 108.625

ZFNorthAmerica Capital … 4.750 5.55 April 29, ’25 99.920 0.02 99.875

…Andwith thebiggest price decreases
Xerox … 6.750 18.16 Dec. 15, ’39 42.000 –1.77 58.884
HughesSatellite Systems … 6.625 21.59 Aug. 1, ’26 83.270 –1.73 83.000
BauschHealth … 11.000 11.98 Sept. 30, ’28 97.250 –0.81 98.420
Navient NAVI 5.625 7.66 Aug. 1, ’33 87.590 –0.49 87.910

ADTSecurity … 4.875 5.96 July 15, ’32 93.646 –0.35 93.780
AdvanceAutoParts AAP 5.900 5.82 March 9, ’26 100.069 –0.31 100.125
PrimeSecurity ServicesBorrower … 5.750 5.72 April 15, ’26 100.030 –0.25 n.a.

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

2134.10 2.1 U.S. Aggregate 4.710 4.100 5.310

U.S. Corporate IndexesBloomberg Fixed Income Indices

3246.19 1.7 U.S. Corporate 5.230 4.640 5.750

3183.26 1.9 Intermediate 4.960 4.400 5.670

4196.14 1.5 Long term 5.790 5.070 6.010

614.66 1.7 Double-A-rated 4.880 4.260 5.330

884.19 1.7 Triple-B-rated 5.430 4.850 5.950

HighYieldBonds ICEBofA

577.28 1.5 HighYield Constrained 7.505 6.975 8.322

589.31 -0.2 Triple-C-rated 12.345 11.050 13.872

3863.74 2.0 HighYield 100 6.792 6.208 7.871

504.84 1.6 Global HighYield Constrained 7.189 6.808 8.112

379.70 1.0 EuropeHighYield Constrained 5.653 5.219 6.710

U.SAgencyBloomberg Fixed Income Indices

1872.67 1.7 U.SAgency 4.440 3.960 5.190

1661.88 1.6 10-20 years 4.380 3.920 5.190

3492.65 2.2 20-plus years 5.010 4.240 5.300

2856.54 2.0 Yankee 4.960 4.380 5.580

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

2113.40 2.3 Mortgage-Backed 5.030 4.340 5.570

2082.26 2.3 GinnieMae (GNMA) 5.010 4.460 5.580

1246.08 2.3 Fanniemae (FNMA) 5.030 4.310 5.580

1920.92 2.3 FreddieMac (FHLMC) 4.920 4.150 5.510

590.28 -0.7 MuniMaster 3.655 3.074 3.760

417.24 -0.3 7-12 year 3.479 2.858 3.557

473.47 -1.6 12-22 year 4.166 3.469 4.166

450.10 -1.8 22-plus year 4.613 3.959 4.613

Global Government J.P.Morgan†

545.86 0.2 Global Government 3.640 3.010 3.740

837.98 1.2 Canada 3.090 2.820 3.870

357.06 -1.5 EMU§ 3.321 2.726 3.403

648.33 -1.1 France 3.450 2.900 3.530

459.70 -2.2 Germany 2.780 2.080 2.860

261.95 -3.1 Japan 1.910 1.110 1.910

500.44 -2.5 Netherlands 2.990 2.290 3.060

783.36 0.1 U.K. 4.890 4.030 5.070

919.15 2.4 EmergingMarkets ** 7.432 7.084 8.073

WeeklyDemand, 000sbarrels per day
Expected Previous Year 4-week 5-year

Current change week ago avg avg

Total petroleum
product 19,237 ... 19,417 19,531 20,199 19,076

Finished

motor gasoline 8,643 ... 8,817 8,715 8,880 8,188
Kerosene-type

jet fuel 1,414 ... 1,845 1,575 1,653 1,379
Distillates 3,636 ... 4,010 4,028 3,884 3,771
Residual fuel oil 366 ... 310 273 336 326
Propane/propylene 1,091 ... 931 754 1,172 ...
Other oils 4,088 ... 3,505 4,186 4,275 ...

Natural gas storage
Billions of cubic feet; weekly totals

250

1250
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3250
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M
2024
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t

Natural gas,
lower 48 states

t

Five-year average
for each week

Note: Expected changes are provided byDowJonesNewswires' survey of analysts. Previous and average inventory data are inmillions.
Sources: FactSet; DowJonesMarketData; U.S. Energy InformationAdministration; DowJonesNewswires

Macro & Market Economics
Watching theGauges: U.S. Supply andDemand
Inventories, imports and demand for theweek endedMarch 21. Current figures are in thousands of barrels or
thousands of gallons per day, except natural-gas figures,which are in billions of cubic feet. Natural-gas import
and demanddata are availablemonthly only.

Inventories,000sbarrels Imports,000sbarrels per day
Expected Previous Year 4-week 5-year Expected Previous Year 4-week 5-year

Current change week ago avg avg Current change week ago avg avg

Crude oil and
petroleumprod 1,204,105 ... 1,201 1,217 1,202 1,238 7,780 ... 7,065 8,363 7,544 8,485
Crude oil
excludingSPR 433,627 1,000 437 448 435 463 6,195 ... 5,385 6,702 5,716 6,440
Gasoline 239,128 ... 241 232 242 236 589 ... 657 522 607 695
Finished gasoline 14,700 -1,800 14 13 15 17 143 ... 30 71 93 93
Reformulated 26 ... 0 0 0 0 0 ... 0 0 0 0
Conventional 14,674 ... 14 13 15 17 143 ... 30 71 93 93
Blend. components 224,428 ... 226 219 227 219 446 ... 627 450 514 601

Natural gas (bcf) 1,707 ... 2 2 2 2 ... ... ... ... ... …

Kerosene-type
jet fuel 44,313 ... 43 41 44 38 91 ... 155 196 128 122
Distillates 114,362 -800 115 117 116 122 120 ... 257 165 224 163
Heating oil 5,593 ... 6 7 6 7 0 ... 0 0 0 7
Diesel 108,770 ... 109 110 111 57 120 ... 257 165 224 157
Residual fuel oil 24,429 ... 23 30 24 31 231 ... 25 119 124 166
Other oils 277,736 ... 272 270 268 275 418 ... 449 545 589 777

Net crude, petroleum
products, incl. SPR 1,600,254 ... 1,597 1,580 1,598 1,753 -2,951 ... -4,539 -2,467 -3,205 -975

iSh1-5YIGCpBd IGSB 52.21 –0.06 1.0
iSh1-3YTreaBd SHY 82.48 –0.02 0.6
iShRussMC IWR 86.67 –0.64 –2.0
iShRuss1000 IWB 312.46 –1.19 –3.0
iShRuss1000Grw IWF 372.04 –2.16 –7.4
iShRuss1000Val IWD 189.29 –0.03 2.2
iShRuss2000 IWM 205.59 –1.02 –7.0
iShS&P500Grw IVW 95.50 –2.17 –5.9
iShS&P500Value IVE 191.62 –0.05 0.4
iShSelectDiv DVY 133.91 0.59 2.0
iSh7-10YTreaBd IEF 94.41 –0.23 2.1
iShShortTreaBd SHV 110.39 0.00 0.3
iSh20+YTreaBd TLT 89.17 –0.66 2.1
iShUSTech IYW 146.29 –2.54 –8.3
iShUSTreasuryBd GOVT 22.80 –0.20 –0.8
iSh0-3MTreaBd SGOV 100.63 0.02 0.3
JPMNasdEqPrem JEPQ 53.22 –1.46 –5.6
JanusHendersonAAA JAAA 50.57 0.02 –0.3
JPMEqPrem JEPI 57.51 –0.24 –0.0
JPMUltShIncm JPST 50.58 –0.02 0.4
PacerUSCashCows COWZ 55.37 –0.02 –2.0
ProShUltPrQQQ TQQQ 63.38 –5.84 –19.9
SPDRBbg1-3MTB BIL 91.68 0.01 0.3
SPDRDJIATr DIA 424.23 –0.37 –0.3
SPDRGold GLD 278.24 –0.08 14.9
SPDRPtfDevxUS SPDW 37.12 –1.20 8.8
SPDRS&P500Value SPYV 51.39 –0.04 0.5
SPDRPtfS&P500 SPLG 67.11 –1.13 –2.7
SPDRS&P500Growth SPYG 82.68 –2.15 –5.9
SPDRS&P500 SPY 568.59 –1.19 –3.0
SchwabIntEquity SCHF 20.15 –1.18 8.9
SchwabUSBrdMkt SCHB 21.95 –1.15 –3.3
SchwabUSDiv SCHD 27.80 0.76 1.8

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 99.09 –0.85 2.4
CnsmrDiscSel XLY 203.23 –1.31 –9.4
DimenUSCoreEq2 DFAC 33.60 –0.86 –2.9
EnSelSectorSPDR XLE 93.78 0.59 9.5
FinSelSectorSPDR XLF 50.28 –0.30 4.0
HealthCrSelSect XLV 144.74 –0.36 5.2
IndSelSectorSPDR XLI 133.60 –0.66 1.4
InvscNasd100 QQQM 199.42 –1.83 –5.2
InvscQQQI QQQ 484.38 –1.84 –5.3
InvscS&P500EW RSP 174.94 –0.19 –0.2
iShBitcoin IBIT 49.18 –1.91 –7.3
iShCoreDivGrowth DGRO 61.93 0.02 1.0
iShCoreMSCIEAFE IEFA 76.98 –1.27 9.5
iShCoreMSCIEM IEMG 54.83 –0.60 5.0
iShCoreMSCITotInt IXUS 70.99 –1.11 7.3
iShCoreS&P500 IVV 571.42 –1.13 –2.9
iShCoreS&PMC IJH 59.73 –0.63 –4.1
iShCoreS&PSC IJR 106.79 –0.53 –7.3
iShCoreS&PTotUS ITOT 124.36 –1.20 –3.3
iShCoreS&PUSGrw IUSG 131.01 –2.16 –6.0
iShCoreS&PUSVal IUSV 92.90 0.04 0.3
iShCoreTotUSDBd IUSB 45.77 –0.24 1.3
iShCoreUSAggBd AGG 98.21 –0.24 1.4
iShEdgeMSCIMinUSA USMV 93.14 0.31 4.9
iShEdgeMSCIUSAQual QUAL 173.36 –0.85 –2.7
iShGoldTr IAU 56.92 –0.12 15.0
iShiBoxx$IGCpBd LQD 107.96 –0.41 1.0
iShMBS MBB 93.12 –0.14 1.6
iShMSCI EAFE EFA 83.02 –1.30 9.8
iShMSCIEAFEValue EFV 59.82 –0.83 14.0
iShNatlMuniBd MUB 104.84 –0.48 –1.6

Closing Chg YTD
ETF Symbol Price (%) (%)

Wednesday, March 26, 2025
SchwabUSLC SCHX 22.50 –1.16 –2.9
SchwabUSLCGrw SCHG 25.84 –2.24 –7.3
SPDRS&PMdCpTr MDY 546.02 –0.63 –4.1
SPDRS&PDiv SDY 134.79 0.83 2.0
TechSelectSector XLK 213.48 –2.23 –8.2
VanEckSemicon SMH 222.01 –3.33 –8.3
VangdSCVal VBR 191.10 –0.25 –3.6
VangdExtMkt VXF 178.71 –1.31 –5.9
VangdDivApp VIG 195.58 –0.20 –0.1
VangdFTSEAWxUS VEU 61.63 –1.06 7.4
VangdFTSEDevMk VEA 51.77 –1.20 8.3
VangdFTSEEM VWO 45.79 –0.61 4.0
VangdGrowth VUG 383.03 –2.21 –6.7
VangdHiDiv VYM 129.31 0.10 1.3
VangdInfoTech VGT 563.20 –2.41 –9.4
VangdIntermBd BIV 75.99 –0.20 1.7
VangdIntrCorpBd VCIT 81.28 –0.23 1.3
VangdIntermTrea VGIT 58.97 –0.12 1.7
VangdLC VV 262.33 –1.33 –2.7
VangdMegaGrwth MGK 318.80 –2.26 –7.2
VangdMC VO 263.35 –0.56 –0.3
VangdMBS VMBS 45.99 –0.17 1.4
VangdRealEst VNQ 90.06 0.39 1.1
VangdRuss1000Grw VONG 95.71 –2.18 –7.3
VangdS&P500ETF VOO 524.46 –1.17 –2.7
VangdSTBond BSV 77.99 –0.05 0.9
VangdSTCpBd VCSH 78.74 –0.05 0.9
VangdShortTrea VGSH 58.54 –0.02 0.6
VangdSC VB 228.44 –0.79 –4.9
VangdTaxExemptBd VTEB 49.39 –0.40 –1.5
VangdTotalBd BND 72.93 –0.22 1.4
VangdTotIntlBd BNDX 48.62 ... –0.9
VangdTotIntlStk VXUS 63.11 –1.03 7.1
VangdTotalStk VTI 281.16 –1.17 –3.0
VangdTotWrldStk VT 118.02 –1.09 0.5
VangdValue VTV 174.24 0.12 2.9

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | wsj.com/market-data/mutualfunds-etfs

Largest 100 exchange-traded funds. Preliminary close data as of 4:30 p.m. ET

COMMODITIES

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

July 8,020 8,170 7,908 7,986 5 26,238
Coffee (ICE-US)-37,500 lbs.; cents per lb.
May 400.00 405.40 388.55 392.00 –6.55 71,628
July 393.70 398.55 382.90 386.15 –6.50 46,007
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
May 19.55 19.63 19.22 19.35 –.16 300,933
July 19.26 19.30 18.94 19.06 –.13 207,765
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
May 38.00 38.00 38.00 38.00 … 1,158
Cotton (ICE-US)-50,000 lbs.; cents per lb.
May 65.19 65.99 65.02 65.68 .54 132,155
July 66.82 67.56 66.64 67.22 .47 73,993
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
May 271.90 272.70 259.85 262.10 –2.75 6,514
July 264.55 265.15 257.00 258.75 –1.60 1,516

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 121-080 121-080 120-110 120-260 –18.0 1,782,846
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 116-160 116-160 115-260 116-050 –14.0 1,805,505
Sept 115-230 116-080 115-180 115-280 –14.0 2,545
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 110-215 110-230 110-125 110-180 –6.0 4,921,333
Sept 110-225 110-255 110-145 110-195 –6.0 1,455
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 107-170 107-190 107-142 107-170 –3.5 14,795
June 107-232 107-242 107-180 107-220 –3.5 6,318,271
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 103-086 103-115 103-095 103-101 –1.7 506
June 103-130 103-134 103-114 103-125 –1.7 3,886,614
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
March 95.6675 95.6700 t 95.6675 95.6725 .0050 271,461
April 95.6700 95.6750 t 95.6700 95.6750 .0050 537,910
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Jan 95.6475 95.6475 t 95.6475 95.6475 –.0025 10,363
June 95.8750 95.8850 95.8650 95.8800 1,265,349

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
April .6682 .6688 .6649 .6660 –.0029 1,001
June .6732 .6736 .6695 .6707 –.0029 300,301
CanadianDollar (CME)-CAD 100,000; $ per CAD
April .7022 .7031 .7002 .7006 .0005 655
June .7033 .7053 .7023 .7028 .0005 276,905
BritishPound (CME)-£62,500; $ per £
April 1.2932 1.2946 1.2876 1.2885 –.0061 295
June 1.2945 1.2947 1.2874 1.2884 –.0061 189,806
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.1444 1.1444 1.1409 1.1414 –.0030 85,622
Sept 1.1533 1.1562 1.1531 1.1533 –.0029 89
AustralianDollar (CME)-AUD 100,000; $ perAUD
April .6307 .6330 .6285 .6288 –.0011 693
June .6308 .6335 .6283 .6292 –.0011 178,519
MexicanPeso (CME)-MXN500,000; $ perMXN
April .04966 .04968 .04954 .04951 –.00014 203
June .04933 .04934 .04905 .04910 –.00013 137,242
Euro (CME)-€125,000; $ per €
April 1.0799 1.0813 1.0756 1.0766 –.0044 3,727
June 1.0843 1.0853 1.0794 1.0805 –.0044 655,437

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
June 42927 43148 42636 42746 –160 74,049
Sept 43243 43459 42954 43062 –159 336
Mini S&P500 (CME)-$50 x index
June 5831.00 5836.50 5743.00 5759.50 –67.00 2,064,932
Sept 5885.75 5886.50 5792.75 5808.75 –68.25 6,611
Mini S&PMidcap400 (CME)-$100 x index
June 3034.30 3052.20 3003.50 3012.30 –20.00 42,594
Sept … 3064.40 3034.80 3034.90 –18.70 n.a.
MiniNasdaq 100 (CME)-$20 x index
June 20511.50 20536.75 20045.00 20116.50 –372.00 223,350
Sept 20735.50 20743.50 20248.50 20319.00 –377.00 821
Mini Russell 2000 (CME)-$50 x index
June 2114.70 2123.40 2081.10 2090.30 –22.00 399,234
Sept 2130.50 2139.20 2098.00 2106.90 –22.00 104
Dec 2150.00 2150.00 2150.00 2128.70 –22.30 107
Mini Russell 1000 (CME)-$50 x index
June 3181.10 3192.30 3143.60 3151.50 –37.10 5,933
U.S. Dollar Index (ICE-US)-$1,000 x index
June 103.89 104.29 103.85 104.21 .38 28,826
Sept 103.52 103.87 103.51 103.84 .38 392

Source: FactSet

wsj.com/market-data/commodities

CashPrices Wednesday,March 26, 2025
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—separate
from the futures price on an exchange,which reflectswhat the commoditymight beworth in futuremonths.

Wednesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 78.000
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 14.200

Metals

Gold, per troy oz
Engelhard industrial 3027.00
Handy&Harmanbase 3013.25
Handy&Harman fabricated 3344.71
LBMAGold PriceAM *3021.35
LBMAGold Price PM *3025.20
Krugerrand,wholesale-e 3141.07
Maple Leaf-e 3171.27
AmericanEagle-e 3171.27
Mexican peso-e 3649.53
Austria crown-e 2963.46
Austria phil-e 3171.27
Silver, troy oz.
Engelhard industrial 34.0500
Handy&Harmanbase 33.6160
Handy&Harman fabricated 42.0200
LBMAspot price *£25.8300
(U.S.$ equivalent) *33.4350
Coins,wholesale $1,000 face-a 25843
Othermetals
LBMAPlatinumPrice PM *984.0
LBMAPalladiumPrice PM *965.0
Platinum,Engelhard industrial 984.0
Palladium,Engelhard industrial 982.0
Aluminum, LME, $ permetric ton *2608.0

Wednesday

Copper,Comex spot 5.2160
IronOre, 62%FeCFRChina-s *102.6
Steel, HRCUSA, FOBMidwestMill-s *945.0
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.5%-v,w 10250
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 9500
BMICobalt sulphate, EXWChina, >20.5% -v,w 6831
BMINickel Sulphate, EXWChina, >22%-v,k 3809
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 435

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.8825
Cotton,1 1/16 std lw-mdMphs-u 0.6318
Cotlook 'A' Index-t *77.75
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Bran,wheatmiddlings, KC-u,w 91
Corn,No. 2 yellow,Cent IL-bp,u 4.2400
Corn gluten feed,Midwest-u,w 121.3
Corn glutenmeal,Midwest-u,w 436.7
Cottonseedmeal-u,w n.a.
Hominy feed,Cent IL-u,w 115
Meat-bonemeal,50%proMnpls-u,w 275
Oats,No.2milling,Mnpls-u 4.0125
Rice, LongGrainMilled, No. 2AR-u,w 34.88
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w n.a.
Soybeans,No.1 yllw IL-bp,u 9.7300
Wheat,Spring14%-proMnpls-u 7.6275

Wednesday

Wheat,No.2 soft red,St.Louis-u 5.2725
Wheat -Hard - KC (USDA) $ per bu-u 5.7000
Wheat,No.1softwhite,Portld,OR-u 6.1000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 322.90
select 1-3,600-900 lbs.-u 304.18
Broilers, National compwtd. avg.-u,w 1.3343
Butter,AAChicago-d 2.3300
Cheddar cheese,bbl,Chicago-d 163.00
Cheddar cheese,blk,Chicago-d 163.00
Milk,Nonfat dry,Chicago lb.-d 116.00
Coffee,Brazilian,Comp-y 3.9948
Coffee,Colombian, NY-y 4.1103
Eggs,largewhite,Chicago-u,w 3.8650
Flour,hardwinter KC-p 15.80
Hams,17-20 lbs,Mid-US fob-u 0.99
Hogs,Iowa-So.Minnesota-u 87.24
Pork bellies,12-14 lbMidUS-u 1.7135
Pork loins,13-19 lbMidUS-u 0.9852
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 358.50

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.4800
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.4146
Tallow,bleach;Chicago-h 0.4875
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 3/25

Source: Dow JonesMarket Data

P2JW086000-2-B00900-1--------XA



B10 | Thursday, March 27, 2025 * * THEWALL STREET JOURNAL.

Net
Stock SymClose Chg

A B C
AECOM ACM 94.60 -0.16
AES AES 12.49 -0.17
Aflac AFL 110.44 0.71
AGNC Invt AGNC 9.76 -0.17
Ansys ANSS 323.34 -3.33
ASE Tech ASX 9.50 -0.26
ASML ASML 705.76 -20.98
AST Space ASTS 27.29 -1.26
AT&T T 27.65 0.34

s AXIS Capital AXS 99.70 1.07
AbbottLabs ABT 126.61 1.01
AbbVie ABBV 201.30 -0.04
Accenture ACN 311.16 2.26
Acuity AYI 271.28 -4.16
Adobe ADBE 397.81 -5.83
AdvDrainageSysWMS 112.18 0.93
AdvMicroDevicesAMD 110.19 -4.62
Aegon AEG 6.71 -0.03
AerCap AER 103.32 0.38
AffirmA AFRM 48.32 -2.61
AgilentTechs A 119.90 -0.61
AgnicoEagleMinesAEM 104.75 -0.70
AgreeRealty ADC 75.83 0.70
AirProducts APD 295.26 2.10
Airbnb ABNB 128.64 -1.24
AkamaiTech AKAM 81.47 -0.38
AlamosGold AGI 25.83 -0.37
Albemarle ALB 75.72 -1.95
Albertsons ACI 21.16 0.35
Alcoa AA 33.34 -0.37
Alcon ALC 91.32 -1.48
AlexandriaRlEstARE 96.13 0.15
Alibaba BABA 132.24 -0.51
AlignTech ALGN 166.46 -3.54
Allegion ALLE 130.38 0.79
AlliantEnergy LNT 62.86 0.76
AllisonTransm ALSN 99.37 -0.70
Allstate ALL 209.28 1.16
AllyFinancial ALLY 36.78 -0.66
AlnylamPharmALNY 269.21 -11.75
Alphabet C GOOG 167.14 -5.65
Alphabet A GOOGL 165.06 -5.50
Altria MO 57.75 1.04
Amazon.com AMZN 201.13 -4.58
Ambev ABEV 2.31 -0.02
Amcor AMCR 9.60 0.16
Amdocs DOX 91.97 1.55
AmerSports AS 27.98 -0.82
Ameren AEE 98.88 1.70
AmericaMovil AMX 14.36 0.07
AEP AEP 103.90 1.40
AmerExpress AXP 276.00 -3.28
AmericanFin AFG 127.88 -0.18
AmHomes4RentAMH 37.24 0.37

s AIG AIG 84.19 0.27
AmerTowerREITAMT 210.02 0.52
AmerWaterWorksAWK 141.13 1.97
Ameriprise AMP 505.11 -5.46
Ametek AME 176.90 -2.80
Amgen AMGN 305.71 -1.15
Amphenol APH 67.58 -1.91
AnalogDevicesADI 210.53 -3.05
AngloGoldAshAU 35.56 -0.06
AB InBev BUD 61.87 0.17
AnnalyCap NLY 21.15 -0.24

s AnteroMidstreamAM 18.00 -0.04
s AnteroResourcesAR 40.97 -0.45
Aon AON 396.73 0.59
APi Group APG 36.73 -1.24
ApolloGlbMgmtAPO 144.64 -3.26
AppFolio APPF 225.50 -4.83
Apple AAPL 221.53 -2.22
AppliedIndlTechsAIT 232.89 -4.52
ApplMaterials AMAT 150.68 -2.96
AppLovin APP 327.62 -18.67
Aptargroup ATR 148.56 1.35
Aptiv APTV 65.80 1.31
Aramark ARMK 34.28 0.15
ArcelorMittal MT 30.77 -0.78
ArchCapital ACGL 95.93 1.35
ADM ADM 47.07 1.02
AresMgmt ARES 153.28 -2.35
argenx ARGX 583.66 -21.86
AristaNetworks ANET 81.66 -5.28
Arm ARM 114.93 -9.35
AscendisPharma ASND 158.28 -2.76
Assurant AIZ 212.31 1.48
AsteraLabs ALAB 66.95 -5.24
AstraZeneca AZN 72.72 -0.33
Atlassian TEAM 229.65 -6.57
AtmosEnergy ATO 150.16 1.82
AuroraInnov AUR 7.12 -0.71
Autodesk ADSK 271.21 -1.87
ADP ADP 302.41 3.03
AutoZone AZO 3681.68 9.45
Avalonbay AVB 214.09 1.43
Avantor AVTR 16.28 -0.07
AveryDennisonAVY 177.94 2.25
AxonEnterprise AXON 559.06 -18.12
BCE BCE 22.65 0.12
BHP Group BHP 49.82 0.17
BJ'sWholesale BJ 110.49 1.01
BP BP 34.42 0.13
BWX Tech BWXT 102.34 -2.40
BXP BXP 68.92 0.41
Baidu BIDU 97.50 2.12
BakerHughes BKR 44.02 -1.16
Ball BALL 51.31 0.93
BBVA BBVA 14.22 -0.27
BancoBradesco BBDO 2.12 0.03
BancodeChile BCH 27.08 ...
BancSanBrasil BSBR 4.80 -0.01

s BcoSantChile BSAC 23.51 -0.06
BancoSantander SAN 6.91 -0.19

s BanColombia CIB 44.29 0.41
BankofAmerica BAC 42.82 -0.46
BankMontreal BMO 97.58 -0.57
BankNY Mellon BK 85.09 -0.16
BankNovaScotia BNS 48.74 -0.01

s Barclays BCS 16.06 -0.19
BarrickGold GOLD 19.31 -0.04
BaxterIntl BAX 33.36 0.42
BectonDicknsn BDX 228.00 -0.08
BeiGene ONC 250.92 0.45
BellRing BRBR 73.84 0.31
BentleySystems BSY 42.18 0.30
Berkley WRB 65.24 0.82

s BerkHathwy A BRK.A 7989625996.57
s BerkHathwy B BRK.B 533.21 4.34
BerryGlobal BERY 69.21 1.23
BestBuy BBY 74.83 0.21
Bilibili BILI 19.44 0.13
Bio-Techne TECH 59.38 -0.60
Biogen BIIB 142.43 3.27

BioMarinPharm BMRN 71.48 -0.05
BioNTech BNTX 95.90 -1.15
Birkenstock BIRK 46.82 -0.35
BlackRock BLK 968.24 -5.24
Blackstone BX 146.66 -4.55
Block XYZ 59.05 -2.28
BlueOwlCapitalOWL 21.05 -0.60
Boeing BA 178.55 -4.04
Booking BKNG 4764.16 -13.75
BoozAllen BAH 106.32 ...
BostonSci BSX 102.34 -0.74
BristolMyers BMY 59.21 0.02
BritishAmTob BTI 40.82 0.11
BrixmorProp BRX 26.34 0.34
Broadcom AVGO 179.27 -8.99
BroadridgeFinl BR 238.19 1.25
BrookfieldAsset BAM 50.62 -1.12
Brookfield BN 54.29 -1.05
BrookfieldInfr BIP 30.15 0.01
BrookfieldRenew BEPC 28.05 -0.99
BrookWealth BNT 54.20 -1.06

s Brown&Brown BRO 121.77 0.38
Brown-Forman A BF.A 33.56 0.40
Brown-Forman B BF.B 34.18 0.48
BuildersFirst BLDR 128.99 -1.86
BungeGlobal BG 74.19 0.74
BurlingtonStrs BURL 244.47 -0.52
CACI Intl CACI 372.97 0.27
CAVA CAVA 86.67 -3.61
CBRE Group CBRE 132.62 -1.15
CDW CDW 167.33 -1.19
CF Industries CF 76.64 1.61
CGI A GIB 100.18 -0.93
CH Robinson CHRW 101.88 1.88
CME Group CME 262.72 0.66
CMS Energy CMS 73.31 1.27
CNA Fin CNA 50.26 0.46
CNH Indl CNH 12.65 0.22
CRH CRH 94.58 -4.03
CSX CSX 29.90 0.37
CVS Health CVS 67.20 0.72
CadenceDesign CDNS 263.41 -5.70
CAE CAE 25.13 -0.42
CamdenProperty CPT 122.21 0.98
Cameco CCJ 43.25 -1.23
Campbell's CPB 39.14 0.96
CIBC CM 58.08 0.08
CanNtlRlwy CNI 100.07 1.72
CanadianNatRscs CNQ 31.29 0.17
CdnPacKC CP 73.28 0.90
CapitalOne COF 179.83 -2.61

s CardinalHealth CAH 133.98 1.23
Carlisle CSL 346.80 -2.35
Carlyle CG 46.12 -0.41
CarMax KMX 75.07 0.81
Carnival CCL 20.93 -0.33
Carnival CUK 18.86 -0.24
CarpenterTech CRS 189.12 -6.35
CarrierGlobal CARR 66.97 -1.14
Carvana CVNA 204.87 -16.79
CaseysGenStores CASY426.00 8.58
Caterpillar CAT 341.11 -1.51
Celestica CLS 87.66 -9.71
CelsiusHldg CELH 34.90 -0.36
Cemex CX 5.99 -0.29

s Cencora COR 271.39 2.91
CenovusEnergy CVE 14.24 -0.12
Centene CNC 60.54 1.60
CenterPointEner CNP 35.54 0.31
CentraisElBras EBR 7.29 -0.04
CharlesRiverLabs CRL 158.25 -3.10
CharterComms CHTR 384.77 9.76

s CheckPoint CHKP 227.87 -2.71
Chemed CHE 609.17 -0.12
CheniereEnergy LNG 232.45 0.45
CheniereEnerPtrs CQP 63.69 0.98

s Chevron CVX 167.97 2.03
Chewy CHWY 33.25 -0.36
Chipotle CMG 50.07 0.56
Chubb CB 295.32 3.92
ChunghwaTel CHT 38.91 -0.19
Church&Dwight CHD 106.31 1.58
ChurchillDowns CHDN 113.43 0.40
Ciena CIEN 65.76 -3.66
Cigna CI 321.23 4.39
CincinnatiFinl CINF 146.49 0.69
Cintas CTAS 204.71 11.25
CiscoSystems CSCO 61.80 0.81
Citigroup C 73.24 -1.23
CitizensFin CFG 41.99 -0.28
CleanHarbors CLH 199.42 -1.32
Clorox CLX 142.98 1.22
Cloudflare NET 121.15 -6.35
Coca-Cola KO 70.02 1.21
CocaColaCon COKE 1298.93 1.75
CocaColaEuropac CCEP 85.37 1.23
CognizantTech CTSH 77.85 -0.97
Coherent COHR 71.49 -4.15
CoinbaseGlbl COIN 193.95 -10.28
ColgatePalm CL 92.03 2.44
Comcast A CMCSA 37.37 0.43
Comerica CMA 60.31 -0.46
ComfortSystems FIX 345.61 -27.45
CommerceBcshrs CBSH 62.69 -0.16
SABESP SBS 17.75 -0.11
ConagraBrands CAG 25.92 0.57
Confluent CFLT 25.96 -0.93
ConocoPhillips COP 103.20 0.65
ConEd ED 107.46 1.91
ConstBrands A STZ 184.11 5.75
ConstellationEner CEG 216.97 -9.90
Cooper COO 83.86 0.16
Copart CPRT 55.07 -0.52
Core&Main CNM 49.50 -0.02
CorebridgeFin CRBG 32.79 -0.45
Corning GLW 47.10 -1.89
Corpay CPAY 357.39 -1.27
Corteva CTVA 62.70 0.85
CoStar CSGP 80.37 0.14
Costco COST 929.75 -0.51
CoterraEnergy CTRA 28.87 -0.44
Coupang CPNG 23.58 0.18
Crane CR 156.07 -4.32
Credicorp BAP 191.68 -5.72
CredoTech CRDO 44.95 -4.23
CrowdStrike CRWD 371.41 -13.54
CrownCastle CCI 101.09 0.64
Crown Holdings CCK 89.17 2.02
CubeSmart CUBE 41.47 0.40
Cullen/Frost CFR 125.11 -0.23
Cummins CMI 328.02 -2.85
Curtiss-Wright CW 329.94 -9.55
CyberArkSoftware CYBR 348.42 -9.86

D E F
DTE Energy DTE 135.72 1.22
DT MidstreamDTM 98.26 -2.26

Danaher DHR 210.41 -1.99
Darden DRI 207.45 0.28
Datadog DDOG 107.97 -2.61
DaVita DVA 151.37 0.59
Dayforce DAY 59.67 -0.53
DeckersOutdoorDECK 118.16 -4.81
Deere DE 483.62 4.69
DellTechC DELL 96.26 -2.60
DeltaAir DAL 48.07 -0.60
DescartesSystems DSGX 103.59 -1.95
DeutscheBankDB 24.69 -0.56
DevonEnergy DVN 37.47 0.50
DexCom DXCM 72.13 -1.42

t Diageo DEO 105.96 0.76
DiamondbkEner FANG 163.09 1.49
Dick's DKS 206.89 -1.05
DigitalRealty DLR 149.40 -2.02
DiscoverFinSvcsDFS 166.14 -3.52
Disney DIS 100.78 -0.83
DocuSign DOCU 86.91 -2.48
DolbyLab DLB 81.74 0.24
DollarGeneral DG 84.70 2.12
DollarTree DLTR 69.21 2.07
DominionEner D 53.86 1.01
Domino's DPZ 466.84 6.57
Donaldson DCI 68.73 0.44
DoorDash DASH 192.87 -6.85
Dover DOV 182.25 -3.49

t Dow DOW 35.58 0.26
Doximity DOCS 61.48 -4.59
DrReddy'sLab RDY 13.29 -0.16
DraftKings DKNG 37.68 -1.27
Dropbox DBX 26.83 -0.41
DukeEnergy DUK 117.11 1.03
Duolingo DUOL 331.22 -9.28
DuPont DD 76.49 0.04
DutchBros BROS 68.77 -1.12
Dynatrace DT 50.51 -0.67
EMCOR EME 392.25 -20.03
ENI E 30.91 0.12
EOG Rscs EOG 129.18 1.80
EPAM Systems EPAM 176.92 -2.07
EQT EQT 52.92 -1.33
EastWestBncp EWBC 92.24 -0.79
EastGroup EGP 177.87 2.67
EastmanChem EMN 89.55 0.21
Eaton ETN 285.52 -14.48
eBay EBAY 65.58 -0.72
Ecolab ECL 252.39 1.19
Ecopetrol EC 10.40 0.09
EdisonIntl EIX 57.78 0.53
EdwardsLife EW 71.09 -0.15
Elastic ESTC 99.36 -3.06
ElbitSystems ESLT 393.32 -11.69
ElectronicArts EA 145.19 0.69
ElevanceHealth ELV 430.53 7.06
Embraer ERJ 48.50 -0.39
EmersonElec EMR 113.59 -1.71
Enbridge ENB 44.52 0.10
EncompassHealth EHC 100.36 -0.51
EnergyTransfer ET 18.93 0.05
EnphaseEnergy ENPH 60.15 -2.62

t Entegris ENTG 92.44 -1.78
Entergy ETR 84.11 1.19
EnterpriseProd EPD 33.84 0.34
Equifax EFX 241.73 -1.59
Equinix EQIX 831.05 -10.17
Equinor EQNR 25.97 0.35
Equitable EQH 54.06 -0.24
EquityLife ELS 67.18 0.33
EquityResdntl EQR 71.57 0.54
ErieIndemnity ERIE 419.47 4.73
EssentialUtil WTRG 38.57 0.67
EssexProp ESS 306.23 3.22
EsteeLauder EL 65.89 -0.19
EvercoreA EVR 212.26 -4.93
Everest EG 366.16 3.91
Evergy EVRG 67.33 1.16
EversourceEner ES 59.94 0.92
ExactSciences EXAS 44.92 -0.75
Exelixis EXEL 37.01 -0.70
Exelon EXC 44.02 1.26

s ExpandEnergy EXE 109.94 0.13
Expedia EXPE 173.43 -3.43
ExpeditorsIntl EXPD 119.17 0.85
ExtraSpaceSt EXR 145.58 0.99
ExxonMobil XOM 118.27 1.68
F5 FFIV 272.84 -2.21
FTAI Aviation FTAI 114.00 -2.94
Fabrinet FN 208.75 -13.87
FactSet FDS 441.24 1.84
FairIsaac FICO 1887.00 -32.64
Fastenal FAST 77.09 ...
FederalRealty FRT 97.51 -0.22
FedEx FDX 243.67 2.60
FergusonEnts FERG 164.32 -0.67
Ferrari RACE413.73 -20.25
Ferrovial FER 44.77 0.03

s FidNatlFinl FNF 64.78 -0.49
FidNatlInfo FIS 74.58 0.41
FifthThirdBncp FITB 40.17 ...
FirstCitizBcshA FCNCA 1877.75 -14.54
FirstHorizon FHN 19.60 -0.17

t FirstSolar FSLR 126.34 -5.12
FirstEnergy FE 38.48 0.53
FirstService FSV 171.44 -0.04
Fiserv FI 221.69 -0.93
Flex FLEX 35.37 -1.43
Floor&Decor FND 82.77 -0.21
FlutterEnt FLUT 236.26 -4.86
FomentoEconMex FMX 96.93 -0.17
FordMotor F 10.30 0.01
Fortinet FTNT 101.01 -1.08
Fortis FTS 44.63 0.23
Fortive FTV 75.19 -0.78
FoxB FOX 51.16 0.30
FoxA FOXA 55.21 0.25
Franco-Nevada FNV 153.28 -2.54
FranklinRscs BEN 19.86 -0.17
FreedomHolding FRHC 139.93 -1.46
FreeportMcM FCX 41.49 -1.52
FreseniusMedCare FMS 24.26 -0.19
FrontierComms FYBR 35.83 0.08
FullTruck YMM 12.95 -0.04

G H I
s GE Aerospace GE 207.37 -4.76
GE HealthCare GEHC 81.00 -1.46
GE Vernova GEV 317.70 -18.50

s GFLEnvironmental GFL 48.35 -0.27
GSK GSK 38.31 -0.27
Gallagher AJG 336.73 -0.63
GameStop GME 28.36 2.96
Gaming&LeisureGLPI 50.98 0.26
Gap GAP 21.38 -0.18
Garmin GRMN 216.83 -1.74
Gartner IT 426.77 5.01

Net
Stock SymClose Chg

Net
Stock SymClose Chg

GenDigital GEN 27.53 -0.13
Generac GNRC 133.83 -2.34
GeneralDynamicsGD 269.58 2.04
GeneralMills GIS 59.07 1.28
GeneralMotorsGM 50.95 -1.64
Genmab GMAB 19.62 0.56
Genpact G 50.34 -0.24
GenuineParts GPC 118.46 0.57
GileadSciencesGILD 109.27 1.38
GitLab GTLB 51.40 -1.73
GlobalPaymentsGPN 99.92 1.01
GlobalFoundriesGFS 38.75 -0.26

s GlobeLife GL 130.53 0.63
GlobusMedical GMED 74.35 -2.28
GoDaddy GDDY 183.10 -1.09
GoldFields GFI 20.60 -0.05
GoldmanSachsGS 573.92 -12.02
Grab GRAB 4.78 0.24
Graco GGG 84.60 0.35
Grainger GWW 988.19 -2.01
GpoAeroportuar PAC 189.59 -4.95
GpoAeroportSurASR 281.45 -5.40
GpoFinGalicia GGAL 57.78 -1.17
Guidewire GWRE 193.57 -4.70
HCA HealthcareHCA 337.29 0.83
HDFC Bank HDB 65.90 0.01
HP HPQ 28.71 -0.10
HSBC HSBC 58.35 -0.02
H World HTHT 37.91 0.58
Haleon HLN 10.05 0.01
Halliburton HAL 25.70 0.01
HalozymeTherap HALO 63.82 -1.02
HamiltonLane HLNE 154.02 -3.59
HarmonyGold HMY 12.56 -0.08
HartfordIns HIG 122.66 1.20
Hasbro HAS 61.49 0.45
HealthEquity HQY 89.22 -0.97
HealthpeakPropDOC 20.31 0.15
HeicoA HEI.A 212.09 -3.42
Heico HEI 268.83 -2.02
HenrySchein HSIC 69.75 0.37
Hershey HSY 168.52 3.29
Hess HES 160.52 2.23
HessMidstream HESM 43.04 0.13
HewlettPackardHPE 16.07 -0.45
Hilton HLT 234.86 0.19
Hims&HersHealth HIMS 33.36 -3.68
Hologic HOLX 61.48 0.68
HomeDepot HD 362.13 1.14
HondaMotor HMC 29.57 -0.56
Honeywell HON 213.12 1.00
HormelFoods HRL 29.58 0.77
DR Horton DHI 129.38 -0.13
HostHotels HST 14.81 0.01
HoulihanLokeyHLI 165.96 -1.98
HowmetAerospace HWM 134.14 -3.58
Hubbell HUBB 346.63 -6.99
HubSpot HUBS 608.68 -18.43
Humana HUM 270.48 -3.29
JBHunt JBHT151.39 1.44
HuntingtonBcshs HBAN 15.26 -0.06
HuntingIngallsHII 203.27 -2.98
HyattHotels H 125.21 -0.50
ICICI Bank IBN 31.40 -0.11
IdexxLab IDXX 417.71 0.05
ING Groep ING 20.06 -0.23

t IQVIA IQV 180.02 -1.37
ITT ITT 138.01 -1.46
IcahnEnterprises IEP 9.36 0.08
Icon ICLR 178.78 -0.24
IDEX IEX 184.74 0.37
IllinoisToolWks ITW 255.89 0.90
Illumina ILMN 82.83 -4.70
ImperialOil IMO 73.16 -0.18
Incyte INCY 61.26 -0.82
Infosys INFY 18.66 -0.17
IngersollRand IR 81.38 -0.99
Ingredion INGR 135.04 2.56
Insmed INSM 76.57 -1.97
Insulet PODD 264.88 -7.83
Intel INTC 23.42 -0.78
InteractiveBrkrs IBKR 173.94 -5.46

s ICE ICE 175.76 0.13
InterContHtls IHG 111.18 -0.26
IBM IBM 250.34 0.44
IntlFlavors IFF 77.66 0.74
IntlPaper IP 55.41 -0.85
Interpublic IPG 26.49 0.20
Intra-Cellular ITCI 131.69 -0.01
Intuit INTU 614.86 -3.86
IntuitiveSurgical ISRG 509.03 -10.78
InvitatHomes INVH 34.37 0.30
IronMountain IRM 87.03 -0.84
ItauUnibanco ITUB 5.62 -0.06

J K L
JD.com JD 41.78 0.31
JPMorganChase JPM 251.03 -0.10
Jabil JBL 143.86 -4.43
JackHenry JKHY 179.39 4.61
JacobsSolns J 123.97 0.35

t JamesHardie JHX 23.85 0.05
JazzPharm JAZZ130.88 -4.37
JefferiesFinl JEF 60.29 -1.41
J&J JNJ 161.72 0.70
JohnsonControls JCI 82.76 -1.58
JonesLang JLL 254.43 -5.26
JuniperNetworks JNPR 36.12 0.02
KB Financial KB 55.94 -0.51
KE Holdings BEKE 20.69 0.31

Net
Stock SymClose Chg

KKR KKR 119.44 -2.74
KLA KLAC 705.54 -16.31
KT KT 17.85 0.12
Kanzhun BZ 19.73 -0.18
Kaspi.kz KSPI 94.26 -2.01
Kellanova K 82.45 0.06
Kenvue KVUE 23.40 0.30
KeurigDrPepperKDP 34.06 0.23
KeyCorp KEY 16.40 -0.17
KeysightTech KEYS 156.40 -2.07
KimberlyClark KMB 139.61 2.62
KimcoRealty KIM 21.21 0.02
KinderMorganKMI 28.48 -0.35
Kinetik KNTK 52.56 -0.58
KinrossGold KGC 12.20 -0.10
KinsaleCapital KNSL 480.41 -5.67
Klaviyo KVYO 33.68 -0.66
Philips PHG 25.14 -0.33
KoreaElecPwr KEP 7.64 -0.08
KraftHeinz KHC 29.69 0.59
Kroger KR 66.03 1.69
Kyndryl KD 34.06 -0.91
LatamAirlines LTM 31.36 -0.65
LKQ LKQ 40.99 0.21
LPL Financial LPLA 339.15 -3.39
L3HarrisTech LHX 211.93 -0.63
Labcorp LH 233.34 -1.11
LamResearch LRCX 76.14 -1.53
LamarAdv LAMR 113.98 1.19
LasVegasSands LVS 40.31 0.04
LatticeSemi LSCC 60.45 -2.31
Leidos LDOS 136.34 0.09
Lennar A LEN 117.87 0.13
Lennar B LEN.B 112.15 -0.07
LennoxIntl LII 578.88 -9.03
LeonardoDRS DRS 33.85 -0.50
LiAuto LI 26.67 0.63
LibertyBroadbandC LBRDK 88.64 2.33
LibertyBroadbandA LBRDA 88.43 2.39
LibertyFormOne C FWONK 89.20 -0.58
LibertyFormOne A FWONA 81.31 -0.34
LibertyLiveA LLYVA 67.89 -0.26
LibertyLiveC LLYVK 69.15 0.05
Light&Wonder LNW 105.49 -2.00
EliLilly LLY 826.76 -25.59
LincolnElectric LECO 197.26 0.91
Linde LIN 461.43 3.98
Lineage LINE 59.67 0.65
LithiaMotors LAD 307.37 -12.01
LiveNationEnt LYV 126.75 -0.27
LloydsBanking LYG 3.84 -0.01
LockheedMartin LMT 445.17 3.10

s Loews L 90.51 1.32
LogitechIntl LOGI 91.02 -1.43
Lowe's LOW 232.05 1.36
lululemon LULU 337.79 0.44
LyondellBasell LYB 71.06 1.21

M N
Macom Tech MTSI 105.65 -6.59
M&T Bank MTB 182.20 -0.79
MGM ResortsMGM 32.12 0.08
MPLX MPLX 53.72 0.36
MSCI MSCI 569.47 -5.14
MagnaIntl MGA 37.65 0.44
MakeMyTrip MMYT 106.62 -1.45
ManhattanAssocMANH 175.62 -3.93
ManulifeFinl MFC 31.12 -0.29
Maplebear CART 40.35 -1.53
MarathonPetrolMPC 149.81 0.72
Markel MKL 1869.10 4.56
MarketAxess MKTX 214.88 1.46
Marriott MAR 246.72 0.24
Marsh&McLenMMC 238.80 2.18
MartinMariettaMLM 482.87 -5.43
MarvellTech MRVL 66.76 -4.91
Masco MAS 70.41 0.02
Masimo MASI 166.42 -3.28
MasTec MTZ 122.72 -5.97
Mastercard MA 549.07 3.91
MatchGroup MTCH 31.83 0.56
McCormickVtgMKC.V 80.80 0.77
McCormick MKC 80.87 0.64
McDonald's MCD 313.58 6.66
McKesson MCK 663.02 -0.58
Medpace MEDP 317.65 -6.86
Medtronic MDT 88.23 -0.36
MercadoLibreMELI 2074.97-116.33
Merck MRK 88.11 0.24
MetaPlatformsMETA 610.98 -15.33
MetLife MET 83.93 0.19
Mettler-ToledoMTD 1191.03 -4.07
MicrochipTechMCHP 52.17 -0.19
MicronTech MU 92.13 -2.05
Microsoft MSFT 389.97 -5.19
MicroStrategyMSTR 329.31 -12.50
MidAmApt MAA 164.50 1.46
Middleby MIDD 156.52 -0.13
MitsubishiUFJ MUFG 14.37 -0.28
MizuhoFin MFG 5.79 -0.07
Mobileye MBLY 16.10 -0.48
Moderna MRNA 31.48 -2.37
MolinaHealthcareMOH 323.44 12.91
MolsonCoorsA TAP.A 60.50 -3.27
MolsonCoorsB TAP 60.56 1.80
monday.com MNDY 264.47 -12.88
Mondelez MDLZ 66.33 1.64
MongoDB MDB 193.66 -5.00
MonolithicPower MPWR 600.47 -32.50
MonsterBev MNST 57.76 -0.08

Net
Stock SymClose Chg

Moody's MCO 470.10 -7.14
MorganStanleyMS 122.20 -3.00
Morningstar MORN 300.74 -4.52
Mosaic MOS 27.12 -0.06
MotorolaSol MSI 431.23 2.04
MuellerIndustriesMLI 78.89 -0.33
MurphyUSA MUSA 457.57 3.01
NICE NICE 159.06 0.06
NIO NIO 4.22 -0.17
NNN REIT NNN 41.96 0.60
NRG Energy NRG 97.37 -4.90
NVR NVR 7314.92 -6.43
NXP Semicon NXPI 205.75 -5.58
Nasdaq NDAQ 77.53 -0.14
Natera NTRA 149.84 -4.74
NationalGrid NGG 63.57 0.58
NatWest NWG 12.03 -0.14
NetApp NTAP 92.75 -1.64
NetEase NTES 100.79 1.05
Netflix NFLX 970.65 -26.63
Neurocrine NBIX 114.45 -1.73
NYTimes A NYT 49.33 0.19
Newmont NEM 47.39 -0.16
NewsCorp B NWS 30.77 -0.11
NewsCorp A NWSA 27.47 0.01
NextEraEnergyNEE 69.73 1.14

t Nike NKE 65.74 -0.80
NiSource NI 39.98 0.37
Nokia NOK 5.26 -0.07
Nomura NMR 6.56 -0.10
Nordson NDSN 206.55 0.62
NorfolkSouthernNSC 235.76 1.76
NorthernTrustNTRS 101.44 -0.16
NorthropGrumNOC 507.14 0.52
NorwegCruise NCLH 20.22 -0.25
Novartis NVS 110.14 -0.24

t NovoNordisk NVO 71.73 -1.87
NuHoldings NU 10.92 -0.46
Nucor NUE 127.30 -0.26
Nutanix NTNX 73.28 -1.64
Nutrien NTR 50.51 0.37
nVentElectric NVT 55.81 -2.64
NVIDIA NVDA 113.76 -6.93

O P Q
OGE Energy OGE 44.83 0.49
ONEOK OKE 101.26 -1.12
ON Semi ON 45.04 -0.27

s O'ReillyAuto ORLY 1380.98 5.50
OccidentalPetrolOXY 49.75 0.74
Okta OKTA 114.02 -2.70
OldDomFreightODFL 168.67 1.07
OldRepublic ORI 38.65 0.18
OmegaHealthcareOHI 37.72 0.22
Omnicom OMC 81.14 0.75
OnHolding ONON 46.05 -1.92
Oracle ORCL 147.80 -6.13
Orix IX 21.50 -0.22
OtisWorldwideOTIS 102.69 1.29
Ovintiv OVV 43.97 0.17
OwensCorningOC 147.70 -1.60
PDD PDD 122.47 -2.78
PG&E PCG 17.24 0.18
PNC Finl PNC 176.92 0.04
POSCO PKX 51.28 -0.45
PPG Ind PPG 111.93 0.19
PPL PPL 34.60 0.52
PTC PTC 162.15 -0.65
Paccar PCAR 99.53 0.29
PackagingCpAm PKG 199.50 0.74
PalantirTech PLTR 92.28 -4.22
PaloAltoNtwks PANW 184.96 -4.99
PanAmerSilver PAAS 25.75 -0.22
ParamountB PARA 11.86 0.25
ParamountA PARAA 22.72 0.19
ParkerHannifin PH 637.51 -13.85
Paychex PAYX150.19 6.06
PaycomSoftware PAYC 222.72 -0.72
Paylocity PCTY 194.12 -0.57
PayPal PYPL 69.97 -0.89
Pearson PSO 15.92 0.03
PembinaPipeline PBA 40.09 0.02
PenskeAuto PAG 150.00 -3.96
Pentair PNR 90.13 -1.07
Penumbra PEN 275.15 -8.27
PepsiCo PEP 148.64 3.10
PerformanceFood PFGC 77.87 1.07
PermianRscs PR 14.11 -0.14
PetroleoBrasil PBR 14.33 0.06
PetroleoBrasilA PBR.A 13.10 0.08
Pfizer PFE 25.21 -0.34
PhilipMorris PM 154.33 2.12
Phillips66 PSX 126.57 1.08
Pilgrim'sPride PPC 52.59 1.52
PinnacleFinPtrs PNFP 108.68 -1.51
PinnacleWest PNW 92.99 1.48
Pinterest PINS 32.91 -1.72
PlainsAllAmPipe PAA 20.38 0.20
PlainsGP PAGP 21.68 0.16
PlanetFitness PLNT 100.60 0.80
Pool POOL 326.93 1.30
Primerica PRI 290.19 -0.33
PrimoBrands PRMB 34.06 0.54
PrincipalFinl PFG 85.60 -0.07
ProcoreTech PCOR 69.97 -2.38
Procter&Gamble PG 166.58 3.73
Progressive PGR 272.54 -1.89
Prologis PLD 111.13 1.90
PrudentialFinl PRU 115.59 1.23

s Prudential PUK 21.43 -0.02

Net
Stock SymClose Chg

PSEG PEG 81.53 0.11
PublicStorage PSA 291.54 2.39
PulteGroup PHM 105.22 -0.10
PureStorage PSTG 50.64 -2.33
Qiagen QGEN 39.58 -0.09
Qualcomm QCOM 158.39 -1.76
QuantaServices PWR 260.64 -15.61
QuestDiag DGX 166.62 0.96

R S
RBC Bearings RBC 332.36 -1.05
RB Global RBA 100.30 -0.22
RELX RELX 49.97 -0.43
RPM RPM 116.09 0.32

s RTX RTX 134.33 -1.33
RalphLauren RL 228.77 -2.96
RangeResourcesRRC 39.84 -0.30
RaymondJamesRJF 144.54 -1.17
RealtyIncome O 56.56 0.91
Reddit RDDT 120.20 -5.23
RegalRexnord RRX 122.92 -1.96
RegencyCtrs REG 72.83 0.65

t RegenPharm REGN 640.14 6.00
RegionsFinl RF 22.24 -0.18
ReinsGrp RGA 201.61 0.25
Reliance RS 294.33 1.11
RenaissanceReRNR 244.27 5.15
RentokilInit RTO 22.90 0.15
Repligen RGEN 139.43 -2.52
RepublicSvcs RSG 237.75 -0.04
ResMed RMD 221.88 0.59
RestaurantBrandsQSR 67.84 1.26
Revvity RVTY 107.36 -0.02
RexfordIndlRealty REXR 39.90 0.29
RioTinto RIO 62.87 0.06
Rivian RIVN 12.10 -0.26
Robinhood HOOD 44.73 -3.42
Roblox RBLX 60.36 -1.65
RocketCos. RKT 13.22 -0.16
RocketLab RKLB 19.44 -0.83
Rockwell ROK 269.28 -3.57
RogersComm BRCI 27.69 0.31
Roku ROKU 77.87 -3.86
Rollins ROL 53.05 0.72
RoperTech ROP 582.71 3.64
RossStores ROST 127.70 -0.43
RoyalBkCanadaRY 116.27 -0.38
RoyalCaribbeanRCL 219.86 -5.16
RoyalGold RGLD 159.34 -0.89
RoyaltyPharma RPRX 31.56 -2.20
Rubrik RBRK 68.61 -5.67
RyanSpecialty RYAN 71.54 -0.99
Ryanair RYAAY 45.41 -0.11
SAP SAP 268.00 -12.23
S&P Global SPGI 507.80 -5.36
SBA Comm SBAC 214.70 0.39
SEI Investments SEIC 78.32 0.05
SK Telecom SKM 21.29 ...
SS&C Tech SSNC 83.83 0.52
Saia SAIA 377.04 -1.45
SailPoint SAIL 21.54 -0.26
Salesforce CRM 280.99 -7.62
Samsara IOT 41.67 -0.94
Sanofi SNY 54.50 -0.95
Schlumberger SLB 42.42 0.14
SchwabC SCHW 80.14 -0.61
Sea SE 129.27 -1.03
Seagate STX 87.63 -0.33
Sempra SRE 70.77 1.66
ServiceIntl SCI 79.97 1.37
ServiceNow NOW 838.55 -22.83
ServiceTitan TTAN 98.71 1.84
SharkNinja SN 89.77 -1.81
Shell SHEL 73.03 1.00
SherwinWilliams SHW 344.42 3.26
ShinhanFin SHG 32.92 -0.54
Shopify SHOP 104.28 -5.54
SimonProperty SPG 168.45 2.69
SiriusXM SIRI 23.95 -0.29
SkechersUSA SKX 57.35 ...
Skyworks SWKS 67.60 -0.62
SmithAO AOS 67.35 0.62
Smith&Nephew SNN 28.41 -0.02
Smucker SJM 114.48 3.13
SmurfitWestrock SW 45.28 -0.29
Snap SNAP 9.41 -0.22
Snap-On SNA 337.45 1.53
Snowflake SNOW 159.74 -3.09
SOQUIMICH SQM 41.62 -1.09
SoFiTech SOFI 13.07 -0.47
Solventum SOLV 74.24 -0.69
Somnigroup SGI 57.03 -0.47
Sony SONY 25.50 0.24

Net
Stock SymClose Chg

SouthState SSB 93.95 -0.48
Southern SO 89.06 1.33
SoCopper SCCO 97.70 -3.78
SouthwestAir LUV 34.39 -0.28
Spotify SPOT 576.35 -39.53
SproutsFarmers SFM 149.78 0.08
StandardAero SARO 27.74 -1.58

t StanleyB&D SWK 78.44 -2.03
Stantec STN 83.72 -0.15
Starbucks SBUX 97.97 2.09
StateStreet STT 92.65 0.13
SteelDynamics STLD 128.34 0.34
Stellantis STLA 11.96 -0.44
Steris STE 223.06 1.28
StifelFinancial SF 99.09 -2.79
STMicroelec STM 23.08 -0.96
Stryker SYK 367.77 -5.10
SumitomoMits SMFG 16.04 -0.21
SummitTherap SMMT 19.89 -0.35
SunComms SUI 129.91 1.74
SunLifeFinancial SLF 57.18 -0.44
SuncorEnergy SU 38.86 0.38
Sunoco SUN 57.87 0.48
SuperMicroComp SMCI 37.04 -3.60
Suzano SUZ 9.35 -0.07
Symbotic SYM 22.15 -1.23
SynchronyFinl SYF 55.20 -0.65
Synopsys SNPS 449.90 -7.33
Sysco SYY 72.75 2.36

T U V
TAL Education TAL 13.48 0.45
TC Energy TRP 48.45 -0.41
TD Synnex SNX 125.46 -1.14
TE Connectivity TEL 149.74 -1.06
Telus TU 14.12 0.20
TJX TJX 119.70 -0.18
TKO TKO 154.61 0.01
T-MobileUS TMUS 262.51 3.76
TPG TPG 51.33 -1.22
T.RowePrice TROW 94.44 -1.03
TaiwanSemi TSM 173.50 -7.40

s Take-TwoSftwr TTWO 215.89 -2.06
TakedaPharm TAK 15.02 -0.02
TalenEnergy TLN 203.09 -14.64
Tapestry TPR 73.68 -1.04
TargaResources TRGP 202.04 -3.53
Target TGT 106.09 0.69
TechnipFMC FTI 30.78 0.39
TeckResourcesB TECK 40.12 -2.61
TeledyneTech TDY 509.00 -3.25
Ericsson ERIC 8.18 -0.06
TelefonicaBrasVIV 8.74 0.14
Telefonica TEF 4.58 0.02
TelekmIndonesia TLK 14.66 0.58
TempusAI TEM 53.25 -5.32

s Tenaris TS 40.22 -0.06
TencentMusic TME 14.40 0.15
TenetHealthcare THC 133.04 2.26
Teradyne TER 88.01 -1.94
Tesla TSLA 272.06 -16.08
TetraTech TTEK 29.33 -0.11
TevaPharm TEVA 15.69 -0.01
TexasInstruments TXN 184.49 0.52
TexasPacLand TPL 1358.75 -3.61
TexasRoadhouse TXRH 175.53 -1.97
Textron TXT 75.17 0.53
ThermoFisher TMO 513.67 -0.67
ThomsonReuters TRI 172.02 -0.43
3M MMM 152.68 -0.82
Toast TOST 35.97 -0.38
TollBros TOL 109.22 -1.70
TopBuild BLD 311.82 -1.39
TorontoDomBk TD 61.15 0.20
TotalEnergies TTE 64.87 1.35
ToyotaMotor TM 189.28 -3.73
TractorSupply TSCO 53.87 1.04
TradeDesk TTD 58.80 -3.20

s Tradeweb TW 145.36 -0.18
TraneTech TT 352.06 -11.94
TransDigm TDG 1394.04 -0.07
TransUnion TRU 85.70 -1.96
Travelers TRV 262.26 2.81
Trimble TRMB 68.94 -1.54
Trip.com TCOM 63.11 -0.56
TruistFinl TFC 41.98 -0.02
Twilio TWLO 104.20 -1.69
TylerTech TYL 577.33 -2.97
TysonFoods TSN 61.59 1.64
UBS Group UBS 33.21 -0.46
UDR UDR 44.35 0.27
U-Haul UHAL 65.04 -0.16

Net
Stock SymClose Chg

U-Haul N UHAL/B 59.34 0.40
UL Solutions ULS 54.90 0.15
US Foods USFD 65.61 0.41
UWM UWMC 5.66 -0.01
Uber UBER 74.18 -1.43
Ubiquiti UI 314.30 -8.32
UltaBeauty ULTA 371.90 1.15
Unilever UL 58.19 0.10
UnionPacific UNP 238.03 2.24
UnitedAirlines UAL 77.87 -1.03
UnitedMicro UMC 6.61 -0.11
UPS B UPS 111.01 1.06
UnitedRentalsURI 641.60 -11.79
US Bancorp USB 43.77 0.07

s US Steel X 42.96 -0.04
UnitedTherap UTHR 310.82 -5.91
UnitedHealth UNH 518.20 4.77
UnitySoftwareU 22.07 -0.82
UniversalHealthBUHS 184.46 -1.45
UnumGroup UNM 82.33 -0.71
VICI Prop VICI 31.90 0.26
Vale VALE 10.13 0.04
ValeroEnergy VLO 134.52 2.52
Vaxcyte PCVX 68.56 -3.34
VeevaSystems VEEV 235.61 -5.00
Ventas VTR 68.18 0.55
VentureGlobalVG 11.24 -0.23
Veralto VLTO 97.73 -0.02

s VeriSign VRSN 248.13 2.32
VeriskAnalytics VRSK 292.03 4.27
Verizon VZ 44.18 0.69
VertexPharm VRTX 500.28 -8.76
Vertiv VRT 81.62 -9.96
Viatris VTRS 8.96 0.01
Viking VIK 41.53 0.25
Vipshop VIPS 16.33 0.27
Visa V 344.18 -0.44
Vistra VST 124.01 -7.80
Vodafone VOD 9.36 0.01
VornadoRealtyVNO 38.70 -0.62
VulcanMatls VMC 237.06 -3.92

W X Y Z
WEC Energy WEC 105.80 1.49
W.P.Carey WPC 62.90 1.28
WPP WPP 39.29 -0.60
Wabtec WAB 187.69 -1.91
WalgreensBootsWBA 11.10 -0.02
Walmart WMT 85.21 0.45
WarnerBrosA WBD 11.03 0.05
WarnerMusic WMG 32.85 0.36
WasteConnectionsWCN 191.74 -1.16
WasteMgt WM 228.93 1.86
Waters WAT 367.79 -0.74
Watsco WSO 513.19 -4.75
WebsterFin WBS 52.30 -0.37
WellsFargo WFC 73.47 -0.77
Welltower WELL 149.85 1.68
WescoIntl WCC 165.31 -1.70
WestPharmSvcsWST 224.91 -0.89
WestAllianceBcpWAL 79.94 -0.62
WesternDigitalWDC 42.62 -0.77
WesternMidstrmWES 41.35 0.16
Westlake WLK 101.59 0.91
WeyerhaeuserWY 29.42 0.22
WheatonPrecMtlsWPM 75.26 -0.68
Williams WMB 59.95 -0.96
Williams-SonomaWSM 165.36 -3.81
WillisTowers WTW 338.59 0.66
Wipro WIT 3.10 -0.04
Wix.com WIX 168.63 -4.68
WoodsideEnergyWDS 14.71 0.14
Woodward WWD 188.19 -4.89
WooriFinl WF 34.23 -0.21
Workday WDAY 250.79 -2.04
WynnResorts WYNN 85.83 -0.20
XP XP 14.86 0.21
XPO XPO 110.87 -0.15
XcelEnergy XEL 68.92 0.99
XChangeTEC.INCXHG 0.81 -0.01
XPeng XPEV 20.72 -0.29
Xylem XYL 123.13 0.04
YPF YPF 37.25 -0.42
Yum!Brands YUM 158.68 2.88
YumChina YUMC 52.30 1.05
ZTO Express ZTO 19.88 0.06
ZebraTech ZBRA 288.02 -3.00
Zillow C Z 71.52 -2.04
Zillow A ZG 70.08 -1.99
ZimmerBiomet ZBH 110.64 0.26
Zoetis ZTS 162.82 1.52
ZoomComms ZM 77.78 -0.35
Zscaler ZS 211.55 -4.18

Net
Stock SymClose Chg
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE Arca, NYSE American and Nasdaq
Stock Market listed securities. Prices are consolidated from trades reported by various
market centers, including securities exchanges, Finra, electronic communications
networks and other broker-dealers. The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with large changes in volume compared
with the issue’s average trading volume.
Boldfaced quotations highlight those issues whose price changed by 5% or more if
their previous closing price was $2 or higher.
Footnotes:
s-New 52-week high; t-New 52-week low; dd-Indicates loss in the most recent four
quarters.

Stock tables reflect composite regular trading as of 4 p.m. ET and
changes in the official closing prices from 4 p.m. ET the previous day.

BIGGEST 1,000 STOCKS

IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Wed's Offer 1st-day Company SYMBOL Wed3s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

EpsiumEnterprise 4.82 20.5 ... RedCloudHldgs 3.70 –17.8 –17.8
EPSMMarch 26/$4.00 RCTMarch 21/$4.50

NeOncTechHldgs 12.11 –24.3 ... QuartzseaAcquisition 10.10 1.0 0.7
NTHIMarch 26/$16.00 QSEAUMarch 18/$10.00

LogProstyle 1.75 –65.0 –52.7 MarwynnHldgs 4.38 9.5 1.9
LGPSMarch 25/$5.00 MWYNMarch 13/$4.00

Baiya Intl 4.89 22.3 17.0 Micropolis Holding 3.00 –25.0 –15.5
BIYAMarch 21/$4.00 MCRPMarch 7/$4.00

GesherAcquisition II 10.03 0.3 0.1 SagtecGlobal 3.21 –19.8 –10.8
GSHRUMarch 21/$10.00 SAGTMarch 7/$4.00

Sources: DowJonesMarketData; FactSet

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Reduced
InvescoMortgageCap IVR 19.8 .34 /.40 Q Apr25 /Apr07

Foreign
BancoBilbaoVizcayaADR BBVA 4.3 .44391 SA Apr25 /Apr09
INGGroepADR ING 5.1 .65263 SA May09 /Apr25
TIMADR TIMB 6.0 .13937 May07 /Apr04

Special
OppFi OPFI ... .25 Apr18 /Apr08

Note: Dividend yields as of 3:30 p.m. ET
Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Highs
AAMissionAcqnA AAM 10.28 0.2
AXIS Capital AXS 100.78 1.1
AevaTech AEVA 5.81 11.8
AlphaVestAcqnRt ATMVR 0.30 47.2
AIG AIG 85.11 0.3
AnteroMidstream AM 18.30 -0.2
AnteroResources AR 42.63 -1.1
ArisWater ARIS 33.95 -2.1
Astronics ATRO 26.63 -1.8
BaiyaIntl BIYA 4.93 12.4
BcoSantChile BSAC 23.80 -0.3
BanColombia CIB 44.93 0.9
Barclays BCS 16.34 -1.2
BerkHathwy A BRK.A 806024 0.8
BerkHathwy B BRK.B 537.63 0.8
Bowhead BOW 41.79 -1.3
Brown&Brown BRO 122.61 0.3
CNO Financial CNO 43.20 0.2
CantorEqPtrsI CEPO 10.25 0.4
CardinalHealth CAH 134.76 0.9
Cencora COR 271.86 1.1
CheckPoint CHKP 232.66 -1.2
Chevron CVX 168.96 1.2
ClearwayEnergyA CWEN.A 28.84 -0.4
CrossAmerPtrs CAPL 24.50 1.8
DonegalGroup A DGICA 18.95 2.4
EQVVenturesA EQV 10.11 0.3
EmbotellAndinaB AKO.B 23.06 0.5
EpsiumEnterprise EPSM 5.38 20.5
EurekaAcqnA EURK 10.33 0.2
ExpandEnergy EXE 111.17 0.1
ExpandEnerWtB EXEEZ 103.34 2.1
ExpandEnerWtC EXEEL 99.21 1.4

52-Wk %
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Ezcorp EZPW 15.29 0.7
FACTIIAcqnWt FACTW 0.22 ...
FidNatlFinl FNF 66.10 -0.8
FifthEraAcqnI FERAU 10.07 0.3
FlagstarFinIPfdA FLGpA 23.70 1.6
GE Aerospace GE 214.21 -2.2
GFLEnvironmental GFL 49.35 -0.6
GP-ActIIIAcqnWt GPATW 0.21 6.7
GenesisEnergy GEL 16.44 -0.9
GlobeLife GL 131.91 0.5
Groupon GRPN 18.60 -0.3
HCI Group HCI 145.45 3.5
HCMIIAcqn HOND 10.95 6.5
HCMIIAcqnWt HONDW 1.00 341.0
HF Foods HFFG 4.88 9.9
HanoverIns THG 175.88 0.6
IntegraResources ITRG 1.36 -0.7
ICE ICE 176.82 0.1
JayudGlblLogistics JYD 6.18 14.4
K&F Growth II KFIIU 10.07 0.1
Karman KRMN 38.58 -2.9
LaunchOneAcqnA LPAA 10.21 ...
LiveOakAcqnV LOKVU 10.11 0.4
LixiangEduc LXEH 21.99 75.1
Loews L 90.89 1.5
LogilitySupply LGTY 14.28 0.4
MarblegateAcqnWt GATEW 0.14 -20.6
MaywoodAcqnA MAYA 9.94 0.2
MelarAcqnIA MACI 10.34 0.1
MicroStrategyPfdA STRF 96.00 0.5
MisterCarWash MCW 8.60 1.2
NationalFuelGas NFG 79.49 0.7
NewGold NGD 3.56 3.0
NiuTech NIU 4.70 4.8
O'ReillyAuto ORLY 1391.79 0.4

52-Wk %
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OptionCare OPCH 35.53 -0.4
PactivEvergreen PTVE 17.98 0.1
Palomar PLMR 137.89 -0.5
Porch Group PRCH 8.49 -4.8
ProAssurance PRA 23.40 0.2
Prudential PUK 21.73 -0.1
RTX RTX 136.17 -1.0
SIMAcqnIWt SIMAW 0.17 8.4
SanJuanBasin SJT 5.79 2.2
SandstormGold SAND 7.49 -0.3
SiriusPoint SPNT 16.70 0.7
SoundThinking SSTI 19.43 0.8
Take-TwoSftwr TTWO 220.93 -0.9
Tenaris TS 40.87 -0.1
Tiptree TIPT 26.90 0.6
Tradeweb TW 146.31 -0.1
TriumphGroup TGI 25.52 0.1
Uni-Fuels UFG 5.73 -1.8
USCopperIndex CPER 33.11 0.2
US Steel X 43.61 -0.1
VeriSign VRSN 249.01 0.9
XFinancial XYF 15.49 17.8
XerisBiopharma XERS 6.07 -2.7
Yalla YALA 5.50 2.0
ZhengyeBiotech ZYBT 10.00 -14.4

Lows
AC Immune ACIU 1.95 0.5
AIX AIFU 0.24 -17.9
AlxOncology ALXO 0.67 -5.2
Abpro ABP 0.41 -4.6
AcaciaResearch ACTG 3.33 -0.6
Aclarion ACON 0.49 -23.0
AcrivonTherap ACRV 2.51 -51.6
Adaptimmune ADAP 0.22 -8.0

52-Wk %
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AegonNts2049 AEFC 19.81 -1.3
Affimed AFMD 0.81 -6.1
Allakos ALLK 0.23 -3.9
AltoNeurosci ANRO 2.44 -1.2
AmericanAxle AXL 4.30 -0.2
AmFinDeb2059 AFGB 21.78 -1.1
AmRltyInv ARL 10.25 -13.3
AmericanRebel AREB 0.10 23.6
AmicusTherap FOLD 8.40 -1.2
Annexon ANNX 2.28 -7.5
AnterisTech AVR 4.50 -5.3
ApellisPharm APLS 23.25 0.1
AptevoTherap APVO 1.46 -14.0
ArcusBiosci RCUS 8.02 -1.7
ArdentHealth ARDT 12.87 ...
ArrowheadPharm ARWR 13.74 -5.4
AstroNova ALOT 8.60 -6.3
AuraBiosciences AURA 5.94 -15.4
AutonomixMed AMIX 1.79 -7.0
AvanosMedical AVNS 14.10 0.2
BTC Digital Wt BTCTW 0.00 -36.8
Babcock&Wilcox BW 0.78 -7.1
BankofAmPfdE BACpE 22.39 -1.9
BensonHill BHIL 0.22 -41.2
BetaBionics BBNX 12.14 -13.6
BicycleTherap BCYC 8.60 -1.4
BiodexaPharm BDRX 1.45 -6.3
BionanoGenom BNGO 3.04 -5.5
Bio-RadLab A BIO 243.76 -0.8
Bitfarms BITF 0.98 -6.9
BlackDiamond BDTX 1.57 -5.9
Blaize BZAI 2.70 -11.5
BlueHatInt BHAT 1.69 -10.3
BoundlessBio BOLD 1.44 -5.0
BrookfldBRP7.25Nt BEPJ 24.28 -1.3
BrookfieldNts2084 BIPJ 24.50 -1.1
BukitJalilGlbAcqn1 BUJA 10.48 -1.1
C4 Therap CCCC 1.79 -15.1
CMSEnerDeb78 CMSA 21.82 -1.4
CMSEnerNts2079 CMSD 22.66 -1.3
CN Energy CNEY 0.14 9.3
CabalettaBio CABA 1.45 -5.4
Caesarstone CSTE 2.51 -6.3
CanopyGrowth CGC 1.03 -4.5
CardiolTherap CRDL 0.98 -6.1

52-Wk %
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CaribouBio CRBU 0.88 -8.3
CarlyleNts2061 CGABL 17.36 -1.5
CassavaSciences SAVA 1.74 -7.9
Cel-Sci CVM 0.23 -4.0
Cemtrex CETX 1.45 -5.1
CheerHolding CHR 1.47 -4.5
Chegg CHGG 0.62 4.6
Cimpress CMPR 41.01 0.1
CipherMining CIFR 2.58 -11.8
CipherMiningWt CIFRW 0.33 -20.8
CitiusPharm CTXR 1.35 -7.5
Clarivate CLVT 3.92 -2.2
CleanEnerFuels CLNE 1.55 -5.4
Co-Diagnostics CODX 0.40 -10.0
Coincheck CNCK 5.54 -2.2
Collplant CLGN 2.56 -3.4
CommVehicle CVGI 1.36 -1.4
Conduent CNDT 2.87 -1.4
CreativeMedTech CELZ 1.92 0.5
CriticalMetals CRML 1.35 -2.8
Curis CRIS 2.32 -4.4
CXApp CXAI 0.83 -6.9
DHI Group DHX 1.32 7.0
DenaliTherap DNLI 13.67 -2.2
Denny's DENN 3.78 -4.1
DevvStream DEVS 0.23 -10.7
Diageo DEO 104.80 0.7
DianaShipping DSX 1.67 ...
DianthusTherap DNTH 17.50 -0.1
DigitalRealtyPfdL DLRpL 20.46 -1.3
Dow DOW 35.13 0.7
DuluthHoldings DLTH 1.84 -3.6
DyneTherap DYN 10.72 -1.2
EDAP TMS EDAP 1.96 -0.5
EzgoTech EZGO 0.36 -0.3
enGene ENGN 4.20 -5.5
Entegris ENTG 91.29 -1.9
EntradaTherap TRDA 9.74 -2.7
ErmenegildoZegna ZGN 7.07 -1.4
ErnexaTherap ERNA 0.22 -6.2
Euroholdings EHLD 4.54 0.6
EverusConstrn ECG 36.28 -4.4
Eyenovia EYEN 1.23 -5.3
FangddNetwork DUO 0.30 -4.5
FateTherap FATE 0.84 -5.4
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FirstSolar FSLR 124.53 -3.9
FoghornTherap FHTX 3.75 -4.0
FordMotor6%Nts FpC 21.44 -1.0
FordMotor6.2%Nt FpB 22.21 -1.5
Fortrea FTRE 8.27 -3.3
4D Molecular FDMT 3.50 -2.3
FrontViewREIT FVR 12.96 -0.5
FuelCell FCEL 4.66 -0.6
FusionFuelGreen HTOO 0.26 -3.4
GCT Semiconductor GCTS 1.73 -16.7
GDEV GDEV 12.03 -4.8
GencoShipping GNK 13.14 -0.4
GenerationBio GBIO 0.45 -3.7
GlobalWaterRscs GWRS 9.79 -1.2
GreenidgeGenNt GREEL 7.00 2.7
GryphonDig GRYP 0.16 -4.3
HavertyFurn HVT 19.90 -2.7
HighlandOppsPfdB HFROpB 15.87 -0.5
HighlandOppsPfdA HFROpA 16.04 -0.3
HookerFurnishings HOFT 10.57 -2.3
HoustonAmEner HUSA 0.78 -13.4
HumacyteWt HUMAW 0.40 -45.7
Humacyte HUMA 1.96 -30.4
HycroftMiningWt HYMCW 0.00 -27.5
Hydrofarm HYFM 2.22 -2.5
IN8bio INAB 0.19 -4.0
IQVIA IQV 179.12 -0.8
iCoreConnect ICCT 0.34 3.9
IncannexHealthcare IXHL 0.72 -1.9
IndaptusTherap INDP 0.58 -11.3
InnovativeEyewr LUCY 2.55 -6.9
InovioPharm INO 1.72 -3.3
InspireVeterinary IVP 1.66 -2.8
IntelliaTherap NTLA 8.12 -4.8
IovanceBiotherap IOVA 3.33 -1.1
IspireTechnology ISPR 2.84 -0.3
iTeosTherap ITOS 6.32 -0.2
JackintheBox JACK 28.21 -1.7
JamesHardie JHX 23.23 0.2
KaryopharmTherap KPTI 4.82 -13.4
KezarLifeSci KZR 5.01 -8.3
KinderCareLearning KLC 12.79 -2.5
KlothoNeuroscience KLTO 0.24 -1.8
KorroBio KRRO 17.14 -12.9
LoboEV LOBO 1.01 -10.6
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LanzaTechGlobal LNZA 0.35 -5.7
LarimarTherap LRMR 2.19 -2.6
LavoroWt LVROW 0.08 -10.3
LichenIntl LICN 3.70 21.1
loanDepot LDI 1.23 -2.3
LogProstyle LGPS 1.41 -52.7
MBX Biosci MBX 7.51 -0.5
MediromHlthcr MRM 0.39 0.8
Macrogenics MGNX 1.55 -12.8
MaidenHoldings MHLD 0.63 -5.5
MaidenNts46 MHLA 14.21 0.6
Medifast MED 13.48 -1.3
MereoBioPharma MREO 2.22 0.9
MersanaTherap MRSN 0.40 -8.5
MexcoEnergy MXC 7.90 -1.2
MidlandStBncp MSBI 17.51 -0.3
MillerKnoll MLKN 17.83 -1.5
MoolecScienceWt MLECW 0.01 -58.5
MullenAuto MULN 0.19 -16.9
MuralOncology MURA 1.30 -9.5
MyriadGenetics MYGN 9.19 -5.3
NaaSTechnology NAAS 0.67 -3.3
NautilusBiotech NAUT 0.89 -2.2
Neogen NEOG 8.31 -0.2
NeumoraTherap NMRA 1.08 -4.4
NewConceptEner GBR 0.82 -6.3
NewFoundGold NFGC 1.02 -7.1
NYMtgTrNts2030 NYMTG 24.18 -0.2
NYMtgTrNts2029 NYMTI 24.43 -0.3
Nike NKE 64.95 -1.2
Nkarta NKTX 1.31 -4.2
NorthernTechsIntl NTIC 10.91 -0.8
NovoNordisk NVO 71.60 -2.5
Nuwellis NUWE 0.90 -12.7
OfficePropNts2050 OPINL 9.02 -2.3
OlemaPharm OLMA 3.93 -1.2
Onconetix ONCO 0.09 7.3
OpenLending LPRO 2.94 -8.1
Organovo ONVO 2.63 -3.5
OricPharm ORIC 5.80 -13.3
OrionProperties ONL 2.10 2.8
OvidTherap OVID 0.40 -5.4
PACS Group PACS 11.09 -0.3
PMV Pharm PMVP 1.12 -4.1
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PalisadeBio PALI 0.65 0.7
PebblebrookPfdH PEBpH 16.52 -0.8
Perfect PERF 1.66 -4.4
PerspectiveTherap CATX 2.24 -8.1
Polyrizon PLRZ 0.45 -13.0
PonyAI PONY 10.70 -9.1
PreludeTherap PRLD 0.63 -8.0
Primega PGHL 0.54 -4.6
ProcessaPharm PCSA 0.38 -2.1
ProQR Therap PRQR 1.50 -5.6
PublicStoragePfG PSApG 21.07 -1.3
PublicStoragePfI PSApI 20.16 -0.9
PublicStoragePfdS PSApS 16.85 -0.9
QVC Nts2067 QVCD 10.16 -2.8
QVC Nts 2068 QVCC 10.00 -3.5
RLJ Lodging RLJ 8.25 -0.4
RamacoRscsA METC 8.09 -1.8
RamacoRscsB METCB 7.25 -3.4
Ranpak PACK 5.33 -1.4
RedCloud RCT 3.56 -13.1
RegenPharm REGN 629.02 0.9
RelayTherap RLAY 2.85 -3.4
RenaissancePfdF RNRpF 21.67 -0.8
RepareTherap RPTX 0.98 -1.9
ReShapeLife RSLS 0.46 -9.7
ResourcesConnect RGP 6.62 -0.7
RocketPharm RCKT 7.68 -5.9
RockyBrands RCKY 17.51 -0.1
Rogers ROG 68.87 -0.9
RumbleON RMBL 3.02 -5.5
SMX SMX 2.01 -6.9
SalariusPharm SLRX 0.82 -9.8
SareptaTherap SRPT 70.91 -1.0
SaverOne2014 SVRE 3.50 -8.1
SempraNts79 SREA 21.61 -1.1
Shutterstock SSTK 18.36 -3.5
SilenceTherap SLN 3.25 -8.3
SimulationsPlus SLP 23.73 -2.9
SkyQuarry SKYQ 0.56 -5.3
SoloBrands DTC 0.18 -2.4
SotherlyHotels SOHO 0.71 -2.0
Sphere3D ANY 0.45 -3.6
SpruceBio SPRB 0.30 -1.2
SpyreTherapeutics SYRE 16.93 -6.3
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StanleyB&D SWK 77.35 -2.5
SteakholderFds STKH 1.08 -9.2
Steelcase SCS 10.30 0.2
StokeTherap STOK 7.18 -4.4
SutroBioph STRO 0.74 2.1
SyraHealth SYRA 0.20 -3.7
TelaBio TELA 1.19 4.0
TNL Mediagene TNMG 0.86 -7.0
T Stamp IDAI 1.83 -6.8
TangoTherap TNGX 1.48 -6.1
TernsPharm TERN 3.07 -6.6
TianRuixiang TIRX 1.30 -5.0
Tilly's TLYS 2.10 ...
TokenCat TC 0.72 -2.6
TransCodeTherap RNAZ 0.58 -14.9
Triller ILLR 0.53 -9.6
22ndCentury XXII 1.58 -3.0
23andMe ME 0.53 -18.4
USARareEarth USAR 5.72 -14.3
UltragenyxPharm RARE 36.71 -1.8
Unifi UFI 4.70 1.1
UnitedMaritime USEA 1.47 -0.7
UpstreamBio UPB 6.64 -10.4
urban-gro UGRO 0.45 -11.2
UtahMedProducts UTMD 56.65 -0.1
UTime WTO 0.15 -21.7
VCIGlobal VCIG 0.51 -3.4
VastRenewables VSTE 0.32 3.4
VentyxBiosciences VTYX 1.22 -4.7
Venu VENU 8.60 -0.6
VeraTherap VERA 25.79 -3.9
VerricaPharm VRCA 0.42 -6.8
VillageFarms VFF 0.62 -1.5
VirBiotech VIR 6.53 -5.2
VirpaxPharm VRPX 1.53 -3.7
BerkleyDeb58 WRBpE 21.94 -0.9
BerkleyDeb59 WRBpF 19.66 -0.9
BerkleyDeb60 WRBpG 17.11 -1.0
BerkleyDeb61 WRBpH 17.00 -1.4
Wang&Lee WLGS 0.32 -25.6
WerewolfTherap HOWL 1.01 -4.6
WheelerREIT WHLR 0.79 -6.4
Xencor XNCR 11.02 -6.5
Xerox XRX 5.12 0.6
ZimVie ZIMV 11.07 -4.5
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New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates March 26, 2025

Key annual interest rates paid to borrowor lendmoney inU.S. and
internationalmarkets. Rates beloware a guide to general levels but
don’t always represent actual transactions.

Inflation
Feb. index ChgFrom (%)

level Jan. '25 Feb. '24

U.S. consumer price index
All items 319.082 0.44 2.8
Core 325.252 0.44 3.1

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 7.50 7.50 8.50 7.50
Canada 4.95 5.20 7.20 4.95
Japan 1.875 1.875 1.875 1.475

PolicyRates
Euro zone 2.65 2.65 4.50 2.65
Switzerland 0.75 1.00 2.00 0.75
Britain 4.50 4.50 5.25 4.50
Australia 4.10 4.10 4.35 4.10

Overnight repurchase
U.S. 4.39 4.33 5.45 4.00

U.S. government rates

Discount
4.50 4.50 5.50 4.50

Federal funds
Effective rate 4.3300 4.3300 5.3400 4.3300
High 4.5500 4.5500 5.6500 4.4700
Low 4.3200 4.3200 5.3300 4.3000
Bid 4.3200 4.3200 5.3300 4.3200
Offer 4.3300 4.3300 5.3600 4.3300

Treasury bill auction
4weeks 4.215 4.225 5.285 4.215
13weeks 4.190 4.205 5.255 4.190
26weeks 4.085 4.100 5.170 4.075

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
6.25 6.25 7.25 6.25

Commercial paper (AA financial)
90days 4.35 n.a. 5.37 4.26

SecuredOvernight FinancingRate
4.33 4.31 5.40 4.27

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 4.397 52.400 5.471 4.286
MBS 4.417 64.776 5.526 4.294

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 6.67 6.65 6.87
15-year fixed 5.83 5.80 6.21

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveDecember 19, 2024.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveDecember 19, 2024.
SecuredOvernight FinancingRate is as of
March 25, 2025. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Week —52-WEEK—
Latest ago High Low
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Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 11.08 -0.05 0.2
AB Funds - ADV
LgCpGrAdv 103.36 -2.09 -5.5
American Century Inv
Ultra 85.57 -1.87 -8.3
American Funds Cl A
AmcpA 41.12 -0.71 -3.7
AMutlA 56.53 -0.14 2.9
BalA 34.47 -0.24 0.7
BondA 11.26 -0.03 2.1
CapIBA 72.14 -0.18 5.3
CapWGrA 64.63 -0.69 2.0
EupacA 56.70 -0.78 5.5
FdInvA 79.91 -1.05 -0.8
GwthA 72.09 -1.45 -3.2
HI TrA 9.79 -0.03 1.7
ICAA 57.00 -0.74 -0.9
IncoA 25.47 -0.04 5.0
N PerA 62.49 -0.95 0.6
NEcoA 59.54 -1.15 -2.6
NwWrldA 80.01 -0.74 3.8
SmCpA 64.92 -0.72 -3.7
TxExA 12.25 -0.06 -0.4
WshA 62.14 -0.37 1.2

Artisan Funds
IntlVal Inst 50.25 -0.19 6.8
Baird Funds
AggBdInst 9.79 -0.02 2.1
CorBdInst 10.15 -0.02 2.0
ShtTBdInst 9.53 ... 1.4
BlackRock Funds
HiYBlk 7.08 -0.02 1.3
HiYldBd Inst 7.08 -0.02 1.3
BlackRock Funds III
iShS&P500IdxK 670.33 -7.55 -2.6
BlackRock Funds Inst
StratIncOpptyIns 9.52 -0.01 1.7
TotRet 9.82 -0.03 2.0
Calamos Funds
MktNeutI 15.13 -0.01 1.5
CausewayInst
CausewayInst 20.93 -0.21 12.8
Columbia Class I
DivIncom I 33.73 +0.08 2.7
Dimensional Fds
EmMktCorEq 23.95 -0.11 2.9
IntlCoreEq 16.79 -0.16 8.9
IntSmCo 20.84 -0.17 7.4
IntSmVa 24.64 -0.20 12.4

Net YTD
Fund NAV Chg %Ret

LgCo 37.98 -0.43 -2.6
US CoreEq1 42.19 -0.37 -2.5
US CoreEq2 37.62 -0.33 -2.5
US Small 46.16 -0.31 -5.7
US SmCpVal 45.61 -0.05 -6.0
US TgdVal 32.69 -0.08 -4.9
USLgVa 50.90 +0.01 3.3
Dodge & Cox
Balanced 105.42 -1.94 5.3
Income 12.52 -0.16 2.2
Intl Stk 55.83 -0.48 11.9
Stock 265.49 -5.07 4.8
DoubleLine Funds
TotRetBdI 8.82 -0.01 2.5
Edgewood Growth Instituti
EdgewoodGrInst 42.19 -0.93 -4.8
Federated Hermes Int
TtlRtnBdI 9.43 -0.02 1.9
Fidelity
500IdxInstPrem 198.92 -2.25 -2.6
Contrafund K6 30.57 -0.59 -1.5
ExtMktIdxInstPre 85.77 -1.19 -5.6
FidSer5 7.62 -0.02 3.4
FidSerInt 8.56 ... -1.4
FidSerToMarket 18.63 -0.21 -3.0

Net YTD
Fund NAV Chg %Ret

Wednesday, March 26, 2025

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by LSEG, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by LSEG; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
FIDZroLgCpIx 20.35 -0.24 -2.7
GlexUSIdxInstPre 15.57 -0.15 8.0
GrowthCompanyK6 27.71 -0.75 -8.9
IntlIdxInstPrem 52.18 -0.60 9.8
LgCpGwId InstPre 36.36 -0.79 -7.2
LgCpVlIdxIstPrem 18.65 ... 2.8
MidCpInxInstPrem 33.24 -0.20 -1.6
SAIUSLgCpIndxFd 22.64 -0.25 -2.6
SeriesBondFd 8.97 -0.02 2.0
SeriesOverseas 14.60 -0.19 8.6
SerLTTreBdIdx 5.42 -0.03 2.9
SmCpIdxInstPrem 25.82 -0.27 -6.7
TMktIdxInstPrem 156.48 -1.82 -3.0
TotalMarketIndex 19.77 -0.23 -2.9
TtlIntIdxInstPr 14.43 -0.13 7.4
USBdIdxInstPrem 10.34 -0.02 2.0
Fidelity Freedom
Freedom2030 K 17.91 -0.15 2.1
Idx2030InsPre 20.49 -0.15 1.6
Idx2035InsPre 23.67 -0.19 1.5
Idx2040InsPre 24.97 -0.23 1.4
Idx2045InsPre 26.28 -0.27 1.4
Idx2050InsPre 26.33 -0.26 1.4
Fidelity Invest
Balanc 29.03 -0.27 -1.8
BluCh 205.55 -5.59 -9.5
BluChpGr K6 33.47 -0.93 -9.1
Contra 20.63 -0.37 -1.1
ContraK 20.70 -0.38 -1.1
CpInc 10.03 -0.06 -0.2
GroCo 36.70 -0.97 -9.0
InvGrBd 10.00 -0.02 2.2
LowP 41.07 -0.07 0.8
Magin 14.33 -0.28 -3.4
NASDAQ 227.20 -4.73 -7.2
OTC 19.71 -0.47 -8.2
Puritn 24.19 -0.27 -2.7
SAIUSMinVolIndFd 21.93 -0.02 2.2
SAIUSQtyIdx 20.99 -0.19 -1.4

SrsBlChGroRetail 17.94 -0.49 -9.6
SrsEmrgMkt 19.44 -0.15 6.1
SrsGlobal 15.31 -0.15 8.0
SrsGroCoRetail 21.85 -0.57 -8.8
SrsIntlGrw 18.15 -0.28 4.1
SrsIntlVal 13.87 -0.12 16.4
TotalBond 9.50 -0.02 2.1
Fidelity SAI
FidSaiInfltnFnd 10.13 -0.01 3.1
TotalBd 9.00 -0.02 2.0
Fidelity Selects
Semiconductors r 29.18 -1.16 -12.8
Tech 32.97 -0.91 -10.6
Fidelity Strategic A
StratAdEmrMrt NA ... NA
First Eagle Funds
GlbA 71.98 -0.26 7.4
Franklin A1
IncomeA1 2.39 ... 2.7
FrankTemp/Frank Adv
IncomeAdv 2.37 ... 2.7
FrankTemp/Franklin A
DynaTech A 160.05 -4.81 -8.3
Growth A 128.84 -1.92 -3.5
RisDv A 88.26 -0.09 -0.9
Guggenheim Funds Tru
TotRtnBdFdClInst 23.71 -0.06 2.3
Harbor Funds
CapApInst 105.84 -2.70 -6.9
JHF III DispVal
DispValMCI 26.77 -0.02 -0.7
John Hancock
BondR6 13.47 -0.04 2.1
JPMorgan I Class
CoreBond 10.26 -0.02 2.2
EqInc 24.61 ... 3.1
LgCpGwth 75.68 -1.51 -5.1
JPMorgan R Class
CoreBond 10.28 -0.02 2.3

CorePlusBd 7.22 -0.02 2.2
Lord Abbett I
ShtDurInc p 3.87 ... 1.5
Metropolitan West
TotRetBdI NA ... NA
MFS Funds
IIE 36.67 -0.35 8.4
MFS Funds Class I
GrowthI 189.77 -3.94 -5.9
ValueI 50.42 +0.07 3.8
Natixis Funds
InvGradeBdY 9.83 -0.02 1.9
LSGrowthY 27.79 -0.67 -6.0
Northern Funds
StkIdx 57.88 -0.65 -2.6
Old Westbury Fds
LrgCpStr NA ... NA
Parnassus Fds
ParnEqFd 59.17 -0.58 -0.7
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
TotRt NA ... NA
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 174.43 -4.06 -6.4
DivGro 78.92 -0.18 2.7
Growth 98.64 -2.27 -6.5
LgCapGow I 78.24 -1.60 -4.9
MidCap 94.78 -0.65 -5.0
Putnam Funds Class A
PutLargCap p 35.43 -0.06 3.1
Putnam Funds Class Y

PutLargCap 35.43 -0.07 3.1
Schwab Funds
1000 Inv r 122.45 -1.42 -2.7
S&P Sel 87.94 -1.00 -2.6
TSM Sel r 96.15 -1.12 -3.0
Strategic Adviser
StratAdCorInFnd NA ... NA
StratAdFidCoreS 9.10 -0.02 2.1
StratAdFidEmr 12.76 -0.09 5.3
StratAdFidUS 16.91 -0.20 -2.5
StratAdIntlFnd NA ... NA
StratAdMunBond NA ... NA
StratAdvFidIntl 12.97 -0.16 9.7
TIAA/CREF Funds
BdIdxInst 9.60 -0.02 2.0
EqIdxInst 39.84 -0.46 -2.9
IntlEqIdxInst 24.13 -0.29 9.7
LrgCpGrIdxInst 62.15 -1.36 -7.2
VANGUARD ADMIRAL
500Adml 528.73 -5.97 -2.6
BalAdml 48.02 -0.37 -0.9
CAITAdml 11.25 -0.05 -0.2
CapOpAdml r 188.00 -2.79 -0.7
DivAppIdxAdm 53.09 -0.09 -0.1
EMAdmr 37.98 -0.22 3.4
EqIncAdml 90.34 +0.05 3.1
ExplrAdml 100.39 -1.25 -6.0
ExtndAdml 135.53 -1.88 -5.6
GroIncAdml 98.24 -1.26 -3.6
GrwthAdml 197.18 -4.40 -6.6
HlthCareAdml r 77.98 -0.77 1.4
HYCorAdml r 5.44 -0.01 1.8
InfProAd 23.20 -0.02 3.0
InfTechIdx 288.36 -7.11 -9.3
IntlGrAdml 106.26 -2.42 4.6
ITBondAdml 10.28 -0.02 2.4
ITIGradeAdml 8.65 -0.02 2.2
LarCapAd 132.64 -1.58 -2.6
MidCpAdml 326.21 -1.71 -0.2

MuHYAdml 10.50 -0.06 -0.6
MuIntAdml 13.44 -0.07 -0.2
MuLTAdml 10.65 -0.06 -0.8
MuLtdAdml 10.85 -0.01 0.8
MuShtAdml 15.78 -0.01 0.9
PrmcpAdml r 168.12 -2.12 1.1
RealEstatAdml 127.73 +0.60 2.2
SmCapAdml 109.43 -0.87 -5.0
SmGthAdml 91.78 -1.38 -6.8
STBondAdml 10.21 ... 1.7
STIGradeAdml 10.37 -0.01 1.6
STIPSIxAdm 24.88 ... 2.5
TotBdAdml 9.59 -0.02 2.1
TotIntBdIdxAdm 19.46 +0.02 -0.5
TotIntlAdmIdx r 33.88 -0.31 7.2
TotStAdml 136.88 -1.57 -2.9
TxMCapAdml 293.46 -3.32 -2.7
TxMIn r 16.63 -0.17 8.8
USGroAdml 172.67 -4.76 -6.7
ValAdml 67.98 +0.09 2.9
WdsrllAdml 79.26 -0.43 0.9
WellsIAdml 61.00 -0.11 2.6
WelltnAdml 72.89 -0.61 -0.9
WndsrAdml 71.49 -0.14 1.2
VANGUARD FDS
DivdGro 36.32 +0.05 0.3
IntlVal 40.13 -0.43 6.8
LifeGro 44.61 -0.40 1.0
LifeMod 31.67 -0.22 1.1
PrmcpCor 33.66 -0.38 0.7
STAR 27.77 -0.25 1.1
TgtRe2020 26.84 -0.13 1.4
TgtRe2025 18.92 -0.12 1.2
TgtRe2030 38.28 -0.27 1.1
TgtRe2035 24.23 -0.19 1.0
TgtRe2040 43.65 -0.37 1.0
TgtRe2045 29.96 -0.28 1.0
TgtRe2050 50.34 -0.49 1.0

TgtRe2060 51.76 -0.51 1.0
TgtRet2055 56.16 -0.55 1.0
TgtRetInc 13.28 -0.06 1.4
Welltn 42.22 -0.35 -0.9
WndsrII 44.68 -0.24 0.9
VANGUARD INDEX FDS
ExtndIstPl 334.44 -4.63 -5.6
IdxIntl 20.25 -0.19 7.2
MdCpGrAdml 108.02 -1.47 -1.1
MdCpVlAdml 84.27 +0.09 0.6
SmValAdml 82.09 -0.23 -3.6
TotBd2 9.46 -0.03 2.0
TotIntlInstIdx r 135.48 -1.26 7.2
TotItlInstPlId r 135.51 -1.26 7.2
TotSt 136.82 -1.58 -3.0
VANGUARD INSTL FDS
BalInst 48.02 -0.37 -1.0
DevMktsIndInst 16.65 -0.18 8.8
DevMktsInxInst 26.02 -0.28 8.7
ExtndInst 135.52 -1.88 -5.6
FTScinst 38.82 -0.57 -4.1
GrwthInst 197.20 -4.40 -6.6
InstIdx 464.12 -5.24 -2.6
InstPlus 464.11 -5.23 -2.6
InstTStPlus 96.17 -1.11 -2.9
MidCpInst 72.06 -0.38 -0.2
MidCpIstPl 355.41 -1.87 -0.2
SmCapInst 109.43 -0.87 -5.0
SmCapIstPl 315.87 -2.51 -5.0
STIGradeInst 10.37 -0.01 1.6
STIPSIxins 24.90 ... 2.5
TotBdInst 9.59 -0.02 2.1
TotBdInst2 9.46 -0.03 2.0
TotBdInstPl 9.59 -0.02 2.1
TotIntBdIdxInst 29.20 +0.03 -0.4
TotStInst 136.90 -1.58 -2.9
ValueInst 67.97 +0.08 2.9
WCM Focus Funds
WCMFocIntlGrwIns 23.46 -0.37 7.8

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by
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STOCK SPOTLIGHT

Olympus Partners raised
$3.5 billion for its latest pri-
vate-equity fund after return-
ing nearly the same amount to
its investors last year, as over-
all distributions by buyout
firms plunged to record lows.
The Stamford, Conn.-based

firm has wrapped up Olympus
Growth Fund VIII with 15%
more capital than the $3.04
billion it raised for a predeces-
sor vehicle that closed in late
2017, making the new fund the
firm’s largest to date.
More than 50 investors

backed the fund, most of
which also invested in Olym-
pus’s previous funds, said
Chief Executive Rob Morris,
who also serves as the firm’s
chairman.
Including the new fund,

Olympus has raised a total of
more than $12 billion since it
was founded in 1988.
The firm, which makes both

buyout and growth invest-
ments, has backed two busi-
nesses through the new fund
so far.
In January, it acquired Mi-

amisburg, Ohio-based Accele-
vation, a provider of design
and installation services for
data-center operators, mark-
ing Olympus’s first foray in
the fast-expanding data-center
sector. In February, Olympus
bought PAI Pharma in Parsip-
pany, N.J. The pharmaceutical
company specializes in the de-
velopment of generic oral liq-
uid medicines.
Buying two companies in

quick succession contrasts
with some prior periods in the
firm’s history in which it re-

frained from backing new
businesses because markets
were too frothy, Morris said.
During those periods, Olym-
pus concentrated on selling
portfolio companies to take
advantage of high asset prices,
he said.
Olympus invested only

$83.9 million last year, but re-
turned $3.3 billion to its fund
investors through exits and
dividend payments, an annual
record for the firm. The firm’s
$2.53 billion sale of Soliant
Health in 2024 generated
more than seven times its in-
vestment in the staffing com-
pany.
Overall, Olympus has dis-

tributed $6.76 billion in fund
proceeds from more than 10
portfolio companies since the
start of 2021, Morris said.
Olympus has a history of

doubling investors’ money in
its funds, said Robert Coke,
head of buyout investments at
Wellcome Trust. The roughly
$50 billion charity endowment

in the U.K. has been an inves-
tor in Olympus funds for de-
cades. Only one of Olympus’s
previous six funds generated a
return of less than 1.9 times
after management fees, Morris
said.
“They produce lots of two-

times-your-money funds and
that’s really what we’re look-
ing for,” Coke said of Olympus.
Olympus’s record distribu-

tions come as many other pri-
vate-equity firms struggle to
return money to investors af-
ter a sharp increase in inter-
est rates about three years
ago interrupted a booming pe-
riod of both dealmaking and
fundraising.
Buyout-fund distributions

worldwide as a proportion of
net asset value dropped to 11%
last year, their lowest level in
at least 11 years, according to
consulting firm Bain & Co.
Morris said well-perform-

ing businesses can attract
buyers regardless of market
conditions.

“If you’ve demonstrated
you’ve grown revenue, you’ve
grown margins, you’ve grown
earnings and you’ve made the
management team broader
and better, there is going to be
an audience to buy those com-
panies at a decent price in al-
most any market,” Morris
said.
He added that uncertainty

about factors such as interest
rates and economic growth—
as well as, more recently, tar-
iffs and inflation—could usher
in a new period of high invest-
ment activity, and fewer exits,
for the firm.
“If you can buy companies

when markets are somewhat
troubled, you are usually able
to buy at lower prices and off
lower earnings, which gives
you the upside on two things,”
he said.
“Earnings will rise if you do

good things to the companies
and as the world gets better,
[price] multiples could also
rise,” he added.

BY LUIS GARCIA

est processor of U.S. beef by
sales—pay to secure livestock
for their slaughter plants.
Pork giant Smithfield

Foods, backed by Hong Kong-
basedWH Group, returned to
U.S. markets earlier this year.
JBS’s beef-processing oper-

ations in Brazil and Australia,
and ownership of chicken sup-
plier Pilgrim’s Pride, have
helped offset a tough market
for American slaughterhouses.
Those operations also mitigate
potential tariff risks against
countries such as Mexico and
Canada, company executives
told analysts on Wednesday.

The world’s largest meat
company is getting closer to
listing its shares in the U.S.
Brazil-based JBS is plan-

ning to complete a New York
listing by the end of this year,
Chief Financial Officer Guil-
herme Cavalcanti said.
The company said in the

summer of 2023 that it
planned to go public on the
New York Stock Exchange.
A listing would come as the

U.S. cattle supply remains
tight, driving up how much
meatpackers like JBS—the larg-

BY PATRICK THOMAS

Meat Company JBS Nears
A 2025 U.S. Share Listing

CEO Rob Morris said more than 50 investors backed the fund.
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Dollar Tree
The discount chain reported
results and said it will sell its
Family Dollar business to a
private-equity consortium for
roughly $1 billion. Shares

gained 3.1%.

GameStop
The videogame retailer said it
plans to start investing in

bitcoin, and reported a rise in
profit for the latest quarter.

Shares rallied 12%.

Super Micro Computer
The server maker’s stock

dropped 8.9% after Goldman
Sachs changed its

recommendation on the
shares to sell, citing

increased competition in the
artificial-intelligence-server

industry.

Tesla
Shares of the electric-vehicle
manufacturer declined 5.6%,
extending a recent volatile
streak. On Tuesday, data

showed the company’s sales
in the European Union
plunged for the second
consecutive month in

February.

Phillips 66
The oil refiner is nominating
two new directors to its
board amid an intensifying
proxy fight with activist
Elliott Investment

Management. The company’s
shares increased 0.9%.

Pfizer
The stock dropped 1.3% after
The Wall Street Journal
reported on an inquiry

looking into the suggestion
that the pharmaceutical giant

delayed announcing a
successful Covid-19 vaccine
until after the 2020 election.

Nintendo
U.S.-listed shares rose 3%
after media reports said the
Japanese company will soon
release a new version of its
popular Switch console.

Chewy
Shares traded 1.1% lower,
despite the online pet store
reporting quarterly sales and
adjusted earnings per share
that topped consensus

estimates.

Imperial Brands
The tobacco manufacturer’s
new five-year strategy

includes plans to grow profit
over the next few years by
investing in the U.S. and its
other major tobacco markets,

and to launch a share
buyback every year. The

company’s U.S.-listed shares
declined 0.2%.

Cintas
Shares gained 5.8% after
the supplier of uniforms,

mops, restroom supplies and
safety products raised its
earnings guidance for the

fiscal year.

THURSDAY'S EVENTS:
 Revised fourth-quarter

gross-domestic product data
are expected, as are weekly

jobless claims.

EARNINGS EXPECTED:
Lululemon Athletica

TD Synnex

However, investors remain on
edge ahead of April 2, when
the White House is expected
to announce new levies. Inves-
tors and consumers continue
to be whiplashed by the near
daily twists in trade policy.
Consumer and business

sentiment has also been
dented by the White House’s
rapidly evolving tariff threats,
survey data show, though
other indicators suggest the
U.S. economy remains on
strong footing. Durable-goods
orders rose 0.9% in February,
new data showed Wednesday,
blowing past expectations for
a 1% decline.
Nevertheless, stock inves-

tors dumped growth stocks

and sought shelter in indus-
tries that perform better dur-
ing recessions like consumer
staples and utilities. Hormel
Foods and Tyson Foods
gained nearly 3%.
GameStop jumped 12% af-

ter the videogame retailer and
onetime meme stock reported
results and said it would start
investing in bitcoin. Dollar
Tree gained 3.1% after it
struck a $1 billion deal to sell
its Family Dollar business.
The yield on the benchmark

10-year Treasury note closed
at 4.34%, up from 4.307%
Tuesday.
New York-traded copper fu-

tures hit a record $5.216 a
pound, a 0.6% rise on the day

AUCTIONRESULTS
Here are the results ofWednesday's Treasury
auctions. All bids are awarded at a single price at the
market-clearing yield. Rates are determined by the
difference between that price and the face value.

17-WEEKBILLS
Applications $166,769,925,200
Accepted bids $60,205,145,200
" noncompetitively $541,714,100
" foreign noncompetitively $0
Auction price (rate) 98.611667

(4.200%)
Coupon equivalent 4.318%
Bids at clearing yield accepted 24.84%
Cusip number 912797QC4

The bills, datedApril 1, 2025,mature on July 29, 2025.

FIVE-YEARNOTES
Applications $164,843,294,400
Accepted bids $72,067,530,900
" noncompetitively $134,936,500
" foreign noncompetitively $100,000,000
Auction price (rate) 99.552043

(4.100%)
Interest rate 4.000%
Bids at clearing yield accepted 62.95%
Cusip number 91282CMU2

The notes, datedMarch 31, 2025,mature onMarch 31,
2030.

ONE-YEAR, 10-MONTHFRNs
Applications $80,246,036,300
Accepted bids $28,000,006,300
" noncompetitively $14,886,300
Spread 0.098%
Bids at clearing yield accepted 36.33%
Cusip number 91282CMJ7

The floating-rate notes, datedMarch 28, 2025,
mature on Jan. 31, 2027.

The tech selloff returned
as tariff talk drove investors
to duck and cover.
Concerns about potential

levies on everything from cars
to microchips weighed down
bellwether stocks like Nvidia,
Tesla and Broadcom at the

open. The ex-
pected an-
nouncement
of new auto-

motive-industry tariffs fueled
further selling, and the Nas-
daq Composite closed down
2%. The S&P 500 gave up 1%
and the Dow Jones Industrial
Average fell 0.3%, or 132.71
points, to 42454.79.
Technology shares had

bounced back recently, with
the Magnificent Seven rising
6.2% in the previous three ses-
sions, their strongest perfor-
mance since November, ac-
cording to Deutsche Bank. But
an exchange-traded fund
tracking the Mag 7 pulled
back about 3% Wednesday.
Tesla and Nvidia both lost
over 5%.
“Last Friday [President

Trump] said tariffs might not
be as broad and then he says
he might add copper and au-
tos,” said Sam Stovall, chief
investment officer at CFRA
Research. “Now we’re right
back into defensive mode.”
General Motors fell about

3%, and Ford finished almost
unchanged. Signs that the
Trump administration had
been narrowing its plans for
tariffs had boosted markets.

and a 3% gain over the last
two sessions. The White
House has threatened tariffs
on copper imports.
Amazon.com, Alphabet

and Meta Platforms all
slipped more than 2%. Server
manufacturer Super Micro
Computer fell 8.9%.
Overseas, stocks were

mixed. Indexes fell across Eu-
rope, while a rally in Nintendo
shares helped drive the Nikkei
225 higher in Tokyo.

—Matt Wirz
and Chelsey Dulaney

Nvidia, Tesla Drop More Than 5%,
As Nasdaq, S&P, Dow All Decline
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WEDNESDAY’S
MARKETS

Olympus Partners Raises $3.5 Billion
For Fund After Record Distributions

Bond Yields in Japan
Hit Highest Since 2008

Benchmark borrowing costs in Japan notched a multiyear
high Wednesday, after the head of the country’s central bank
bolstered expectations for further monetary policy
tightening. The 10-year yield settled at 1.587%, the highest
since October 2008, according to Dow Jones Market Data.
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CoreWeave IPO Is a Huge Bet on AI
Artificial-intelligence cloud provider’s blistering growth comes at a high cost as even Nvidia struggles to win back investor favor
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another sharp decline in sales,
with revenue plunging nearly 29%
from a year earlier in the quarter
ending Feb. 1.

That brought GameStop’s full-
year revenue to about $3.8 bil-
lion—its lowest since 2006. Sales
have been on a mostly steady de-

cline for the past several years as
gamers shift more of their buying
to digital downloads and subscrip-
tion-based services.
But GameStop also helped its

bottom line by significantly
shrinking its retail footprint. The
company had slightly over 3,200
stores as of its fiscal year-end,
down by nearly a quarter in a
year. That helped lift gross margin
for the year to 29%: a four-point
improvement from the previous
year.
GameStop stock jumped 12% on

Wednesday—likely helped by the

decision to add bitcoin as a Trea-
sury asset. That move strongly
suggests GameStop won’t use its
$4.8 billion cash hoard to figure
out new ways to sell games in
stores.
Indeed, GameStop’s latest an-

nual report now says its top stra-
tegic priority is to use its cash and
other financial firepower to “max-
imize shareholder value,” includ-
ing through potential investments
or acquisitions.
Selling games could soon be-

come a side hustle.
—Dan Gallagher

In Britain, Balancing
Austerity and Growth

Isn’t Working

GameStop’s Rapid Shrinkage Is Paying Off
GameStop is finally making do

with less—a lot less.
The videogame retailer’s finan-

cial results late Tuesday showed

Whether you are a fiscal hawk
or dove, you probably won’t like
where the U.K. economy is going.
Under Britain’s most-recent fis-

cal rules, officials have committed
themselves to balance the current
budget and reduce public debt as
a percentage of gross domestic

product, even at the risk of dam-
aging economic growth.
Yet these numbers apply only to

projections for the economy in
five years’ time, which are made
by an independent watchdog
called the Office for Budget Re-
sponsibility. That system allows

the government to keep moving
the goal posts.
Such contradictions were on

display Wednesday, as U.K. Trea-
sury chief Rachel Reeves—of the
ruling Labour Party—unveiled a
spring budget. She had to make
good on her election promise to si-
multaneously adhere to fiscal rec-
titude, leave major tax rates un-
touched and turbocharge growth.
She is now projected to borrow

more and balance the current bud-
get in the 2029-30 fiscal year with
only £9.9 billion, or $12.8 billion,

of headroom. This is the exact
same figure that the OBR forecast
in October, despite Reeves con-
firming that she will slash welfare
benefits and unleash residential-
planning reforms that are sup-
posed to boost productivity.
The reason is that the worsen-

ing outlook for the U.K. economy
has created an offsetting, £14 bil-
lion drag. GDP is expected to ex-
pand only 1% this year, the OBR
said, half as much as in October.
Meanwhile, inflation is seen rising
to 3.2%, rather than 2.6%.

Also, there is a risk that house-
holds and businesses expect tax
increases despite the govern-
ment’s promises to the contrary,
further weighing on spending.
U.K. 10-year sovereign-bond

yields zigzagged Wednesday, likely
reflecting investors weighing extra
borrowing against weaker growth.
Britain needs to pick a lane,

perhaps by scrapping the debt-to-
GDP target to at least gain fiscal
room to invest. The middle road is
leading nowhere.

—Jon Sindreu

GameStop helped its bottom line by significantly shrinking its retail footprint.
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CoreWeave has shown a defi-
nite knack for being in the right
place at the right time. Its initial
public offering could test the lim-
its of that ability.
The provider of specialized

cloud-computing services for arti-
ficial intelligence is expected to
price its IPO late Thursday and
make its trading debut on the Nas-
daq on Friday morn-
ing. The offering
could raise Core-
Weave as much as
$3 billion at the high
end of the proposed
price range. It also
would mark the lat-
est stage of a very
rapid ascendance for
a company that
started life as a
cryptocurrency
miner and then—
when the bottom fell out of that
market—pivoted its fleet of Nvidia
chips toward AI computing.
It was a smart move, and a lu-

crative one. CoreWeave’s revenue
surged more than eightfold in
2024 alone to hit $1.9 billion. The
company had $15.1 billion in “re-
maining performance obligations”
at the end of last year and said a

little over half of that will be rec-
ognized as revenue by the end of
2026. That doesn’t include a “mas-
ter services deal” with OpenAI un-
veiled this month that carried a
contract value of $11.9 billion run-
ning through October 2030.
But serving that kind of growth

doesn’t come cheap. CoreWeave
burned nearly $6 billion of cash

last year and $1.1 bil-
lion the previous
year because of the
heavy capital expen-
ditures to build out
its AI infrastructure.
It is carrying

nearly $8 billion in
total debt on its bal-
ance sheet, which is
primarily backed by
the Nvidia graphics
processing units it
has amassed to

power AI workloads for its cus-
tomers. That is a novel approach
to be sure, especially considering
that those chips lose value rela-
tively quickly. Huge technology
companies like Google, Microsoft
and Amazon.com depreciate data-
center gear such as chips and
servers over a period of five to six
years.

CoreWeave’s relationship with
Nvidia, which has a 6% ownership
stake, has helped it compete effec-
tively with much bigger companies
in securing supply of the most ad-
vanced GPUs.
But that doesn’t free CoreWeave

from having to keep pace with
those rivals to secure chips in a
spending race that is only getting
bigger. Microsoft, Amazon, Meta
Platforms and Google parent Al-

phabet will drop nearly $340 bil-
lion combined on capital spending
this year—a 39% increase from
2024. Wall Street’s projections
have all four increasing their
spending every year through 2029,
according to consensus estimates
from Visible Alpha. Microsoft is a
major customer—accounting for
62% of CoreWeave’s revenue last
year.
CoreWeave spent more than

four times its revenue on capex
last year and still managed only a
fraction of what those bigger com-
panies spent. And the money it
raises in the IPO won’t go a long
way toward closing that distance,
especially because the company
has already earmarked $1 billion
of it to pay down debt.
“We believe this structure may

continue to work as long as de-
mand for AI continues to grow ex-
ponentially,” Gil Luria of D.A. Da-
vidson wrote in a report Monday,
in which he set a neutral rating on
CoreWeave’s shares.
Exponential growth for AI is

one concept investors seem to
have gotten a lot more skeptical
about of late.
The market’s turbulence this

year has been especially brutal for
AI names. Nvidia’s stock shed 15%
so far this year while most of the
tech giants dumping billions into
its chips are down as well—and
exceeding the S&P 500’s 2.9% loss.
A dearth of high-profile tech IPOs
so far this year could give Core-
Weave some appeal. But compa-
nies writing huge checks to Nvidia
are no longer getting a blank
check from investors.

—Dan Gallagher
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Britain’s Chancellor of the Exchequer Rachel Reeves departs Downing Street on Wednesday.
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