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 Prospective home buyers
are starting to move off the
sidelines because of life
events, real-estate agents
and buyers said, even as
mortgage rates and house
prices remain stuck. A1

 Apple is clashing with
Elon Musk in its push to
eliminate cellphone dead
spots with satellite technol-
ogy, pitting one of the world’s
most-valuable companies
against the billionaire. B1

 Foreign investors are
racking up losses in U.S.
markets as the American ex-
ceptionalism trade sputters
and the potential for deep
collateral damage looms. B1

Tariffs on imported steel
and aluminum are driving up
the costs of foreign and domes-
ticmetal used tomake some of
manufacturing’s smallest com-
ponents, such as screws. B1
 A retaliatory tariff pro-
posed by the EU could lift
Harley-Davidson’s motorcy-
cle prices in Europe to six
figures, the company said. B3

 The top three companies
that advertisers pay to detect
and filter out bots regularly
miss nonhuman traffic, accord-
ing to a report from Adalytics,
a firm that helps brands ana-
lyze where their ads appear. B4

 China is facing off against
the U.S. in the race to build
humanoid robots powered
by artificial intelligence that
are able to discern how to
accomplish a task, and then
improve upon it. B5

 Deep-sea mining company
TMC said it would apply
through its U.S. subsidiary for
permits to mine the deep sea-
bed in international waters,
appealing to a law first passed
by Congress in 1980. B9
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Death Toll From Earthquakes Climbs inMyanmar

COLLAPSE: A Buddhist monk walked near a toppled pagoda in Mandalay on Sunday as aftershocks from Friday’s earthquakes
hampered rescue efforts. More than 2,000 people were confirmed dead, but the toll was expected to rise sharply. A7
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BY NICOLE FRIEDMAN

Trump
Weighs
Broader,
Higher
Tariffs
Across-the-board
rise of 20% is back
on the table before
Wednesday deadline

Breeding Ground of British Elites
Sets Up Shop in...Long Island?

i i i

Harrow New York is launching in the fall,
after a crash course in the mother ship

In 1572, a wealthy English
landowner was granted a Royal
Charter from Queen Elizabeth
to found “The Free Grammar
School of John Lyon within
the town of Harrow-on-
the-Hill.”
Harrow, as it is

more commonly
known, counts
Churchill, Byron,
Nehru and Cumber-
batch (Benedict, the actor)
among a legion of distin-
guished alumni.
Now, 453 years later, this

training ground of British min-
isters, thinkers and statesmen
is coming to…Long Island.
In September, the Harrow

International School New York
will welcome its first students

to a 170-acre campus in
Oakdale, roughly mid-
way between Manhat-
tan and the Hamp-
tons.
Harrow’s U.S. ex-

pansion is years in
the making, and for

good reason. Grafting one of
the most storied U.K. boarding
schools onto America without
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BY JOSHUA CHAFFIN

Straw boaters

Arnold Haro held up a sin-
gle bullet to his cellphone
camera, loaded it into his
Smith & Wesson and spun the
chamber.
It was 3:28 p.m. on Feb. 21,

and he was in his ranch home
in an isolated corner of Cali-
fornia. He seemed in distress,
scratching his scalp, breath-
ing heavily. “If I die, I hope
you guys turn this into a
meme coin,” he told his fol-
lowers on X, where he was
livestreaming.
About three hours later, his

dying wish came true. A
crypto token named after
Haro’s social media handle
skyrocketed to more than $2
million in total value, before
crashing back to earth. It
wasn’t an isolated event. A
gold rush ensued, and dozens
of other copycat coins sprang
up, some branded with stills
from the livestream, as the
meme coin community tried
to profit on Haro’s suicide.
Meme coins started out as

a joke in 2013 with the rise of
dogecoin, a digital token
meant as a sendup of the
crypto world. Over time, an
online subculture developed
around the idea that any cul-
tural moment could merit its
own cryptocurrency. Tokens
tied to celebrities, political
leaders and anonymous ed-
gelords hit the market, carry-
ing no intrinsic value while
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Net flows into ETFs backed
by physical gold

Source: Morningstar
Note: Through March 26, 2025
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WASHINGTON—The Trump
administration is scrambling
to determine the specifics of
its new tariff agenda ahead of
its self-imposed deadline of
Wednesday, weighing multiple
options as the president has
promised to remake the Amer-
ican economy with a swath of
new levies.

One key point of debate is
whether to impose individual-
ized tariff rates for U.S. trad-
ing partners, as President
Trump has previewed in re-
cent weeks, or revert to his
campaign pledge for an
across-the-board tariff that
would affect virtually every
nation doing business with the
U.S., say people familiar with
the conversations.
Trump spent most of last

week playing down expecta-
tions for his so-called recipro-
cal tariff plan on April 2, a
line he reiterated on Air Force
One on Sunday night, saying
he would be “much more gen-
erous” than his previous
pledges to equalize U.S. tariffs
with those charged by other
nations.
But in recent days Trump

has pushed his team to be
more aggressive, people famil-
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By Gavin Bade,
Alex Leary

and Kristina Peterson

top adviser to the president, has extraordinary
influence on budgets, personnel and technology
systems across federal agencies, including the
Federal Aviation Administration, which regu-
lates commercial spaceflights at SpaceX,
Musk’s rocket and satellite-internet company.
Through the new Department of Govern-

ment Efficiency, Musk has cut budgets, laid off
staff and ditched programs. He also has DOGE
reviewing the operations and personnel of
agencies that have investigated Musk’s compa-
nies, including the Federal Trade Commission
and Environmental Protection Agency.
It is at NASA, though, where Musk is making

the biggest shift in an agency’s priorities to
PleaseturntopageA10

BY EMILY GLAZER ANDMICAHMAIDENBERG

Prospective home buyers
are starting to move off the
sidelines because life is mov-
ing on, even if mortgage rates
and prices are stuck.
People who are having ba-

bies, retiring and getting new
jobs are shopping for homes,
according to real-estate agents
and buyers. Home tours and
mortgage applications are

up—early signals that demand
is rising as the spring selling
season gets under way.
The housing market is still

unaffordable to many would-
be buyers, and it is too early
to predict how the spring
market will develop. But some
buyers said they are done
waiting for mortgage rates to
go back to 3%. They are going
ahead with purchases because
they are increasingly accept-
ing that mortgage rates are
likely to stay around current
levels in the coming months, if
not longer, real-estate agents
said.
Aisha Jamil and Nathan

Bhatti, who have been off and

on trying to buy their first
home since 2020, finally took
the plunge recently and pur-
chased a five-bedroom resi-
dence in Pineville, N.C.
They had been frustrated

with rising prices and mort-
gage rates that are more than
double where they stood a
few years ago. But they de-
cided this year to move ahead
anyway.
“Compared to my siblings

and all of our friends who are
homeowners, it was not the
best time” to buy, Jamil said.
But “I think the best time to
buy is when you can afford it,”
she added.
Mortgage rates have held

between 6% and 7% for most
of the past year. They ticked
down recently to 6.65%, ac-
cording to Freddie Mac.
Mortgage purchase applica-

tions in the week ended March
21 rose 7% from a year earlier,
according to the Mortgage
Bankers Association. Real-es-
tate showings in the week
ended March 27 were up 38%
from early in the year, accord-
ing to ShowingTime, a subsid-
iary of Zillow Group. That
compares with last year, when
showings rose 26% in the
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Home Buyers Tiptoe Back In,
Even as Rates, Prices StayHigh
House tours and loan
applications are up, a
sign that themarket
is stirring back to life

Elon Musk’s Mission to Take
Over NASA—and Mars

The billionaire is in position to speed up plans for a voyage
to the planet, with a potentially huge impact on SpaceX

 Outlook: Cheap goods’ era
was ending anyway......... A2

 UAW boss, a Trump critic,
backs tariffs ....................... A2

 Tariffs give manufacturing
hotbed a jolt........................ A3

 U.S. stock investments risk
global fallout........................ B1

 Heard on the Street: Home
demand is mixed............. B10

In Crypto
World,
A Suicide
Becomes
Meme Coin
BY KEVIN T. DUGAN

Investors
Rush to Gold
As President Trump’s policies
rattle stocks and spur global
tensions, more people seek a
less risky investment. B1

After spending months and more than $250
million campaigning to elect President Trump,
Elon Musk made a call late last year to help roll
out his plan for humanity’s path beyond Earth.
He reached his friend Jared Isaacman with a

request: Would Isaacman become the head of
the National Aeronautics and Space Adminis-
tration? He told Isaacman, the payments entre-
preneur who has flown to orbit with SpaceX
and invested in the company, that they could
make NASA great again and work toward their
shared ambition of getting humans to Mars, ac-
cording to people briefed on the conversation.
Soon after the call, Trump announced Isaac-

man’s appointment.
Musk, the world’s richest man and now a

INSIDE

 Apple, Musk clash over satellite plans..... B1
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 The Trump administration
is scrambling to deter-
mine the specifics of its
new tariff agenda ahead
of its self-imposed dead-
line of Wednesday, weigh-
ing multiple options. A1
 United Auto Workers
leader Shawn Fain backed
Trump’s tariff plans, saying
free trade had been a disas-
ter for the working class. A2

 Trump decided for now not
to fire his national security
adviser over the Signal group-
chat affair, officials said, but the
damage to Mike Waltz’s rep-
utation has put him on shaky
ground in theWhite House.A4

Trump threatened new eco-
nomic penalties on Russia and
said he was angered by Pu-
tin’s recent comments, as talks
show little progress toward a
real cease-fire in Ukraine. A18

Rescuers inMyanmar braced
against frequent aftershocks to
search for survivors of quakes
that have laidwaste to parts of
the country’s second-largest city.
The death toll reached 2,028
andwas expected to climb.A7

 Syria’s Islamist-led rulers
formed a new transitional
government that includes
some skilled technocrats, part
of an effort by Damascus to
shore up its legitimacy.A8

France awaited a verdict in
far-right leader Le Pen’s embez-
zlement trial, a casewith the
potential to shake the country’s
political order to its core.A8

 Iranian President Pezesh-
kian rejected direct negotia-
tions with the U.S. over Teh-
ran’s rapidly advancing
nuclear program. A8

 Died: Richard Chamberlain,
90, television star. A6
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United Auto Workers leader
Shawn Fain has called President
Trump a “scab,” “con man” and
“champion of corporate greed.”
On many matters, the two

men don’t agree. But when
Trump this past week stunned
the auto industry by saying he
would slap 25% tariffs on all
auto imports, the 56-year-old
union president was quick to
cheer him on.
“We applaud the Trump ad-

ministration for stepping up to
end the free trade disaster that
has devastated working class
communities for decades,” Fain
said in a statement issued
within an hour of Trump re-
vealing the new import duties,
which go into effect April 3.
In recent weeks, the UAW

president has emerged as one
of the few prominent voices in
the car sector to embrace
Trump’s tariff moves, a stance

he has aired on TV news pro-
grams and at community gath-
erings around Detroit, where
the union has its headquarters.
Trump’s protectionist trade

policies have threatened to up-
end the car sector’s complex,
international supply chain that
has been built up over decades
over borders and oceans.
Auto executives and ana-

lysts say the new import duties
could further elevate car prices
and dent consumer demand,
leading to job losses if U.S. car
production slows.
“What we’re seeing is a lot

of cost and a lot of chaos,”
Ford Chief Executive Jim Far-
ley said in February.
Fain didn’t respond to re-

quests for comment for this
article.
A former Chrysler electri-

cian whose confrontational
style has rankled auto execu-
tives, Fain is looking past the
potential for tariff disruption

toward a longer-term, elusive
goal: making it harder for auto
jobs to migrate to lower-cost
countries, particularly Mexico.
For Fain and the UAW lead-

ership, the tariffs represent the
best chance in decades to dis-
mantle the political consensus
around free trade, which the
union says has cost the U.S.
well-paying factory jobs and
given the car companies and
their suppliers leverage in con-
tract negotiations.
The credible threat of mov-

ing more factory work to Mex-
ico—where the UAW says auto
workers earn as little as $3 an
hour—has loomed large over
labor talks in Detroit for years.
In the U.S., auto-assembly jobs
pay on average about $35 an
hour, according to data from
the Bureau of Labor Statistics.
Six months ago, it would

have been hard to imagine Fain
applauding Trump for anything.
The fiery union leader captured
the national spotlight in late
2023, when he led a six-week
strike at General Motors, Ford
and Stellantis that resulted in
historic contract gains.
During that time, he threw

public barbs at CEOs and pep-
pered his speeches with verbal
attacks, often railing against
corporate profits and highly
paid executives. The Indiana
native got on camera wearing
an “Eat the Rich” T-shirt and
made a show of rejecting one
company’s labor proposal by
throwing it in the trash can.
The following year, the

union notched another victory,
organizing factory workers at
Volkswagen’s plant in Ten-
nessee. The union had tried
for decades to get a foothold
in the South.
During the presidential

campaign, Fain was a relent-
less critic of Trump on issues
ranging from workers’ rights
to economic policies.
In a year when one major

labor leader, Teamsters Presi-
dent Sean O’Brien, broke ranks
by speaking at Trump’s GOP
convention, Fain served as the
labor movement’s attack dog
for its traditional ally, the
Democratic Party. He threw the
UAW’s support behind nominee
Kamala Harris, endorsing her
for president. Trump returned
Fain’s verbal jabs by calling for
the union boss to be fired.
Since Trump’s win, Fain has

dialed down his critiques of
the president. In his statement
this past week, the UAW presi-
dent emphasized “we will work
with any politician, regardless
of party, who is willing to re-
verse decades of working-class
people going backwards in the
most profitable times in our
nation’s history.”
Trump, meanwhile, has

taken notice of the labor
leader’s support for tariffs,
noting them in comments to
reporters and on social media.
In Louisville, Ky., auto work-

ers at Ford’s heavy-duty truck
plant understand Fain’s goal of
bringing back more production
to the U.S., said Todd Dunn,
president of the UAW local at
the factory.
Still, many union members

are also concerned about the
short-term repercussions, in-
cluding the potential for tar-
iffs to hurt consumer demand
and result in fewer work hours
or layoffs, he added. “I think
the immediate concern is ‘Am
I gonna continue to eat, to
feed my family?…Am I still
gonna put a roof over our
head?’ ” Dunn said.

BY CHRISTOPHER OTTS

UAW Boss, a Trump Critic, Backs Tariffs

iar with the conversations said,
encouraging them to devise
plans that would apply higher
rates of tariffs on a broader set
of nations. Trump reinforced
that narrative on Sunday, say-
ing he would target “essen-
tially all” U.S. trading partners
with tariffs of some kind.
Exactly how that would

happen remains unclear. In re-
cent days, advisers have con-
sidered imposing global tariffs
of up to 20% that would hit
virtually all U.S. trading part-
ners. Trump and his team for
months promoted such a plan
on the campaign trail, before
the president publicly ditched
it in favor of a so-called recip-
rocal tariff plan that would
mean “what they [other na-
tions] charge us, we charge
them,” as the president put it.
That reciprocal plan is also

still on the table, an adminis-
tration official said, adding
that the president is inclined
to tariff every nation with
which the U.S. runs a trade
deficit, and that he wants a
“clean number” for each na-
tion—though no final deci-
sions have been made.
Whatever the final plan,

the official added, the presi-
dent wants the policy to be
“big and sim-
ple.” That likely
means the final
action will be
broader than
earlier plans to
give priority to
levying tariffs
on the U.S.’s
biggest trading
p a r t n e r s —
about 15% of
the world’s na-
tions, which Treasury Secre-
tary Scott Bessent had labeled
as the “dirty 15.”
In addition to the debate

over the reciprocal tariff plan,
the president’s team is consid-
ering unveiling a slate of new
industry-specific tariffs that
could hit critical minerals and
products that contain them,
among other industries, peo-
ple familiar with the discus-
sions said. It is still unclear if
those duties will be unveiled
Wednesday, but they are ex-
pected to be included in a
trade policy review document
that the U.S. Trade Represen-
tative’s Office is slated to de-
liver to Trump the day before
the announcement.
That reciprocal approach

had been supported by Na-
tional Economic Council chair
Kevin Hassett as a way to re-
balance U.S. trading relation-
ships without dramatically in-
creasing prices on U.S.
consumers. But in recent days,

ContinuedfromPageOne

more than 500% between
1998 and 2014. As a result,
inflation for all imported
goods was 0.6 percentage
point lower a year than oth-
erwise, a study by Monarch
and Colin Hottman of the
Federal Reserve found.
It will be harder to find

those kinds of gains in the
future. “There’s no second
China waiting to be un-
leashed on the global econ-
omy,” Monarch said.
Energy markets brought

yet more luck. Global oil
prices were cheaper in 2019
than at the start of the
2010s, aided by America’s
fracking boom. That helped
reduce manufacturing and
shipping costs for domestic
and imported goods alike.

Not only are import prices
no longer falling, Trump’s
tariffs could make them
more expensive. He has al-
ready imposed 25% steel and
aluminum tariffs, an addi-
tional 20% tariff on China,
plus 25% tariffs on most
goods from Canada and
Mexico that aren’t covered
by a previous trade deal, and
a 25% tariff on all imported
cars starting April 3. He has
promised an even broader
slew of new tariffs starting
April 2, which he says are
meant to restore fairness
against other countries’
trade barriers.
Goldman Sachs econo-

mists expect that tariffs will
push the Fed’s preferred
core inflation metric back up

to around 3% this year, from
2.8% in February.
A month into new levies

against Canada and Mexico,
the cost of moving goods
across North American bor-
ders is ballooning, said Bre-
anna Leininger, vice presi-
dent of U.S. operations at
Canada’s PCB Global Trade
Management.
“I don’t think we’ve ever

seen a trade action elicit the
kind of response we have
now in terms of anxiety, con-
fusion, and changing business
patterns,” Leininger said.
A survey of 400 chief fi-

nancial officers, released
this past week by the Rich-
mond Fed, the Atlanta Fed
and Duke University, found
that companies that don’t

THE OUTLOOK |ByMatt Grossman

Era of Cheap Goods Was Ending Anyway

P
resident Trump’s
tariffs threaten to
amplify a big infla-
tion challenge: Even
before the new lev-

ies landed, a long run of ev-
eryday stuff getting cheaper
was coming to a close.
Most prices gradually go

up most of the time. But
over the 20 years before the
pandemic, the basket of
physical products that typi-
cal shoppers buy didn’t get
even a cent more expensive.
Prices of core goods in

the consumer-price index—
that is, excluding food and
fuel—fell 1.7% between De-
cember 2011 and December
2019. Over the same period,
prices of core services like
housing, healthcare and edu-
cation rose 2.7% a year. The
combined effect of rising
service and falling goods
prices was a core inflation
rate of 2% a year overall.
Goods prices shot up dur-

ing the pandemic, peaking in
summer 2023 then declining
over the following 12
months. But in September,
core goods prices started
rising again, by an average
of 0.1% a month, including
0.2% in February.
“You’ve got high readings

for goods inflation, after a
string of readings that aver-
age close to zero,” Federal
Reserve Chair Jerome Powell
said during a news confer-
ence this month.

Powell said the increase is
probably partly because of
tariffs and partly because of
other factors.
“The recent data are tell-

ing us that for goods, you
won’t have that same defla-
tionary impulse as you did
during the 2010s,” said Ste-
ven Blitz, chief U.S. econo-
mist at TSLombard, a re-
search firm.
Blitz thinks goods infla-

tion will help push up over-
all prices by about 3% this
year, above the Fed’s 2% tar-
get. After falling sharply
from its 2022 peak, core in-
flation using the Fed’s pre-
ferred metric has stalled be-
tween 2.6% and 3%.

D eflation is bad news
when it spans the
whole economy. But

deflation in one sector, such
as core goods, which make up
about 20% of the CPI, can
give shoppers a leg up. It’s
often a sign that, through
productivity and technology,
goods are getting better with-
out getting more expensive,
as has been the case with
computers over the decades.
That’s one reason goods

prices barely budged for 20
years. Trade was another,
said Ryan Monarch, a Syra-
cuse University economist.
China’s entry into the World
Trade Organization in 2001
kick-started a flood of ex-
ports to the U.S.; they grew

import from Canada, Mexico
and China expect to raise
prices 2.9% this year. But
companies that rely heavily
on these tariffed countries
plan to raise prices 5.1%.

M any businesses are
still selling inventory
that has been ware-

housed since before tariffs
were in place, said Scott Mo-
ran, president of Sutker Mo-
ran, a corporate-treasury
outsourcing firm. But now
costs are rising, and some of
his firm’s clients are being
forced to consider price in-
creases later this year, Mo-
ran said. “You can only wait
so long.”
In theory, a one-time in-

crease in tariffs will gener-
ate a one-time increase in
prices. The inflation rate
rises temporarily, then falls
back once the tariff has been
in place for a year or so.
But tariffs can add to in-

flation pressure in other
ways. By reducing competi-
tion, trade barriers allow do-
mestic producers to raise
prices more. The gap be-
tween U.S. and world steel
prices has risen sharply since
January because of tariffs,
for instance. With less for-
eign competition, domestic
producers feel less pressure
to adopt the latest technol-
ogy or boost worker produc-
tivity, adding to cost pres-
sures over the long term.
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the team has also debated the
idea of virtually universal tar-
iffs as a way to increase gov-
ernment revenue and offset
tax cuts that Republicans are
pushing through Congress.
Hassett said Sunday the

tariffs and a tax bill being
crafted by congressional Re-
publicans would buoy the U.S.
economy.
“I think the naysayers will

be proven wrong if they’re a
little bit nervous about the
blips from this week to next,”
he said on Fox News.
Trump has also played down

any concerns about higher
prices, telling NBC News on
Saturday he doesn’t care if for-
eign automakers raise their
prices for U.S. consumers in re-
sponse to new tariffs.
“I couldn’t care less, be-

cause if the prices on foreign
cars go up, they’re going to
buy American cars,” Trump
said. “I hope they raise their
prices, because if they do, peo-
ple are going to buy American-
made cars. We have plenty.”
In the NBC interview, the

president also disputed that he
had instructed U.S. automaker
CEOs on a call in early March
to not raise prices, which exec-
utives have said is inevitable
in the face of tariffs. The Wall
Street Journal reported last
week that Trump had warned
executives that the White
House would look unfavorably
on such a move, leaving some
of them rattled.
The president’s team is con-

sidering imposing reciprocal or
universal tariffs using the Inter-
national Emergency Economic

Powers Act, ac-
cording to peo-
ple with knowl-
edge of the
plans. That is
the same law
that Trump
used to levy tar-
iffs on Canada
and Mexico over
their role in the
fentanyl trade—
the first time it

was ever used to impose tariffs.
Democrats are likely to

seize on any broader use of
the so-called IEEPA tariffs as
an abuse of executive author-
ity. They are already planning
to force a vote on a resolution,
led by Sen. Tim Kaine of Vir-
ginia, to challenge the presi-
dent’s use of the law to im-
pose tariffs on Canada. They
plan to push for that resolu-
tion to come up for a vote on
Tuesday, hoping to force Sen-
ate Republicans to make a dif-
ficult decision.
“The IEEPA emergency [au-

thority] is really designed to
be used against enemies, bad
actors, etc.,” Kaine said in an
interview. “Congress needs to
take this power back.”
New sectoral tariffs, mean-

while, would likely be imposed
under a provision of the Trade
Expansion Act of 1962, which
allows the president to levy
tariffs on products deemed es-
sential for national security.

Aggressive
New Tariffs
Weighed

A slate of
industry-specific
levies could also
hit critical
minerals.

United Auto Workers President Shawn Fain is one of the few prominent voices in the car sector to embrace Trump’s tariff moves.
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WASHINGTON—Uber and
DoorDash are pressing Repub-
lican lawmakers to expand
President Trump’s no-tax-on-
tips promise beyond employees
to include independent con-
tractors who drive ride-share
vehicles and deliver food.
The leading tax-free tips pro-

posal, from Sen. Ted Cruz (R.,
Texas) and Rep. Vern Buchanan
(R., Fla.), would let many res-
taurant and casino workers
claim the deduction. But Uber
and other ride-share drivers are
typically independent contrac-
tors, not employees, and they
receive Form 1099, not Form
W-2, to detail their income and
then report that money—minus
expenses—as business profits.
They wouldn’t be eligible under
the bill.

Javi Correoso, Uber’s head
of federal affairs, said the
company was counting on law-
makers’ familiarity with its
platform to get their drivers’
tips included. According to the
Flex Association, an industry
trade group, there are 7.3 mil-
lion active app-based workers;
many do that work alongside
other jobs.
“We’ve become a major

component of how consumers
tip,” Correoso said. “If Con-
gress is going to move in the
direction of prioritizing this
no-tax-on-tips concept, we’re
engaged in asking lawmakers
to support Uber drivers and
UberEats couriers as a fairness
issue.”
The question about who

gets tax-free tips is one of
many decisions Republicans
are making as they write “one

big, beautiful bill” to extend
expiring tax cuts, increase
spending on border security
and national defense, reduce
spending in government health
programs and offer new tax
breaks.
“It’s critical that any federal

legislation also include Dash-
ers,” said Max Rettig, Door-
Dash’s global head of public
policy. “Tips are tips—there’s
no reason to exclude Dashers
based on how they work.”
The Cruz-Buchanan legisla-

tion attempts to turn Trump’s
“no tax on tips” campaign
pitch into workable tax policy,
and includes several features
designed to limit the cost and
prevent abuse.
The lawmakers would limit

the break to a $25,000 income-
tax deduction, which would be
available to people even if they

don’t itemize deductions. Their
bill would deny the break to
people exceeding a high-in-
come threshold that is
$160,000 this year. The Trea-
sury Department would create
a list of traditionally tipped
occupations, heading off con-
cerns that lawyers and hedge-
fund managers could recharac-
terize income as tax-free tips.
Crucially for Uber and Door-
Dash, the lawmakers would tie
eligibility to reports submitted
by employers that break out
tips and wages.
A Buchanan spokesman said

no final decisions on the scope
of the bill have been made
yet.
In his 2024 campaign to re-

turn to the White House,
Trump turned “no tax on tips”
into a rallying cry. He pitched
the idea in Nevada in June. His

Democratic rival, Kamala Har-
ris, also backed a version of
the idea. Tax experts criticized
the proposal as an unprinci-
pled carve-out in the tax base
and highlighted the inequity it
would create with other low-
wage workers who don’t re-
ceive tips, such as janitors and
security guards.
The National Restaurant As-

sociation backs the no-tax-on-
tips idea but is open to poten-
tial changes to specific pieces
of the Cruz-Buchanan bill. The
group hasn’t taken a position
on expanding it to indepen-
dent contractors, said Aaron
Frazier, the group’s vice presi-
dent of public policy. There are
other industry payments that
wouldn’t be captured by the
current bill, including service
charges that aren’t voluntary
tips.

The legislative reality is
that lawmakers will be looking
to fit this and other ideas into
an overall budget that hasn’t
been set yet. The cost of “no
tax on tips” could approach
$200 billion over a decade.
“This is a super unique

idea,” Frazier said. “Making it
bigger could make other things
harder at the end of the day.”
Most drivers aren’t tuned in

to the debate over tax on tips,
said Sergio Avedian, a senior
contributor at The Rideshare
Guy, which tracks the industry.
Tips are a greater part of in-
come in food delivery than
ride-shares, he said, while add-
ing that deductible car ex-
penses often leave drivers with
little or no tax liability.
“They’re just out there trying
to squeeze a living,” said Ave-
dian.

BY RICHARD RUBIN

BY JOE BARRETT

Jon Gentry, vice president of operations at Bowe Machine in Bettendorf, Iowa, says the company is well-positioned for the tariffs.
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stretch of America’s heartland
sits far from any U.S. border, in
a manufacturing hotbed on the
edge of the Silos and Smoke-
stacks National Heritage Area.
But its economy is global—
plunging it into the nascent in-
ternational trade war.
Some businesses are already

getting a jolt when needed raw
materials fall under tariffs.
There are winners and losers:
Local companies buying mate-
rials domestically are taking
business from rivals who have
raised prices owing to import
tariffs. Dairy farmers are ex-
panding side ventures, fearing
retaliatory tariffs from Mexico
could pummel milk prices.
The Quad Cities region—ac-

tually five cities perched along
the Mississippi River at the
border of Iowa and Illinois—re-
lies more than most on selling
what it makes to other coun-
tries. Exports generate about
20% of its combined economic
output, nearly double the na-
tional average, according to Bill
Polley, an economist with the
Quad Cities Chamber.
Anchoring the regional econ-

omy is Deere, the farm- and
construction-equipment maker.
“How Deere goes in this re-

gion is kind of how we all go,”
said Decker Ploehn, city admin-
istrator of Bettendorf, Iowa.

five nice years of boring,” said
Jim Nelson, president and chief
executive of 125-year-old Parr
Instrument, which makes pres-
sure vessels for chemistry re-
search in Moline, Ill.
Parr Instrument, which

moved production into a new,
brightly lighted factory re-
cently, derives about 60% of its
revenue from exports. It is al-
ready feeling the effect of tar-
iffs.
Nelson, a self-described Rea-

gan Republican who backed
Trump in November, ordered a
high-nickel solid-steel bar from
Europe for a vessel the com-
pany is building for a U.S. De-
partment of Energy national
laboratory. With the U.S.’s new
25% tariff on European-made
steel, Nelson expects a $40,000
bill from Customs any day now
when the item lands in Chicago.
“It is ironic because it’s a

government tax on a product
for a government laboratory,”
he said.
The Quad Cities—including

Davenport and Bettendorf in
Iowa, plus Rock Island, Moline
and East Moline in Illinois—is

known for making big things.
“It is just in the DNA,” said

Ploehn. “Lots of people can do
stuff with their hands here. It is
what we learned, and it’s just
the way we are.”
Inside the family-owned

Bowe Machine in Bettendorf

recently, a giant lathe spun a
metal disc into a part for ma-
chines that can crush and chop
up cars. Pacing through the
plant, Jon Gentry, vice presi-
dent of operations, was opti-
mistic. He has hopes of winning
back a Minnesota customer for

his industrial-size metal-cutting
blades, whose current supplier
faces a tariff.
He has observed some com-

panies make panicked buys, but
said he is well-positioned. “I
got six months worth of mate-
rial,” he said. “I can weather
the storm.”
Across the Mississippi at

Parr Instrument, a big Ameri-
can flag billows at the entrance.
From behind his desk in a small
office slated for remodeling,
Nelson recalled losing business
to China after tariffs in
Trump’s first term. The tariffs
prompted the Chinese govern-
ment to order more domestic
output for items including his
vessels.
“We don’t sell nearly as

much in China as we used to,”
he said. “Unfortunately, a lot of
that was copycat product based
off of our product. So I mean
they stole our designs, they
start their own companies and
now they’re making their own
stuff.”

On top of preparing for tar-
iffs, a slowing farm economy
has reduced equipment pur-
chases. Deere has announced
layoffs, and its profit dropped
50% in the latest quarter.
Deere last year angered Don-

ald Trump during his presiden-
tial campaign by announcing
plans to move some assembly
to Mexico to free up production
space at an Iowa plant. The
company has said it would take
advantage of its network of du-
plicate suppliers to lower its
exposure to tariffs.
Discussions about tariffs

permeate the Quad Cities,
where the low moan of freight
trains sounding their horns is a
constant presence. Downtowns
have sweeping views of the
Mississippi, which fuels trade
from the region to far beyond.
Many area business leaders

support Trump’s use of tariffs
as a tactic to make trade fairer.
The traditionally blue area
voted for a GOP presidential
candidate on the Iowa side of
the river in 2024 for the first
time since Ronald Reagan.
These same business leaders
hope the tariffs pass quickly,
with the new administration al-
ready imposing 25% tariffs on
steel and aluminum and weigh-
ing additional “retaliatory tar-
iffs” that could start soon.
Some businesses relish the

challenge of managing through
lean times to become more pro-
ductive, but more than a few
say they crave the predictabil-
ity they had before Trump’s
first-term tariffs, followed by
the pandemic, supply-chain dis-
ruptions and inflation.
“It would be nice to have

Tariffs Give
Manufacturing
Hotbed a Jolt
Quad Cities economy
caught in trade war
as it exportsmuch
of what it produces

Uber, DoorDash Want ‘No Tax on Tips’ Plan to Include Their Drivers

HOLLY RIDGE, La.—Manu-
facturers have passed over
this patch of farmland for
nearly two decades, a string of
setbacks that left this one of
the poorest corners of Louisi-
ana.
One-quarter of the 20,000

residents in Richland Parish
live in poverty. Farm jobs
dwindled when agriculture be-
came more efficient, forcing
people to move away for work.
Hopes for an auto manufactur-
ing plant later went bust.
Now, the community is hop-

ing for a new savior: AI.
Meta Platforms scooped up

2,700 acres of farmland last
year for what would be its
largest-ever data center, built
over flat rice fields 45 minutes
west of the Mississippi River.
At 4 million square feet, or

70 football fields, Meta’s data
center will cost $10 billion and
sit on more acreage than Loui-
siana State University in Baton
Rouge, which has more than
34,000 students.
Building advanced artificial-

intelligence systems will take
city-sized amounts of power,
which has turbocharged elec-
tricity demand projections for
the first time this century.
Tech companies are press-

ing into unexpected parts of
the country, far from tradi-
tional data-center markets
such as Northern Virginia.

They are hunting for huge
swaths of flat land with access
to natural gas and transmis-
sion lines, landing them on the
doorstep of oil-and-gas coun-
try, including Louisiana’s
Haynesville Shale.
Meta Chief Executive Mark

Zuckerberg has boasted about
his project on Facebook and
Instagram. He says the site
will be used to train future
versions of Llama, Meta’s col-
lection of open source AI mod-
els and be “so large it would
cover a significant part of
Manhattan.”
To meet the voracious

power needs of the project

and other growth, Entergy’s
Louisiana business intends to
spend about $3.2 billion to
build three natural-gas-fired
power plants, tapping the

state’s vast gas reserves. If ap-
proved by state regulators,
two plants would be built near
Meta’s site, which is already
crossed by transmission lines
and a gas pipeline.
In Holly Ridge, an unincor-

porated community with one
blinking traffic light, hundreds
of pieces of construction
equipment are rolling across
rice stubble left from the fall
harvest. Eventually 5,000 con-
struction workers will arrive.
The financial rewards—and

risks—are enormous. Meta will
bring money, jobs and local
tax revenue. But concerns are
mounting that the project also

threatens to burden electricity
customers across much of
Louisiana with higher costs if
demand from the tech giant
eventually dries up.
Gregory Upton, executive

director at LSU Center for En-
ergy Studies, estimates Meta
could use 15% of Louisiana’s
current electricity generation.
That is worrisome to other

utility customers largely be-
cause of the mismatch be-
tween the 40-to-50-year
lifespan of gas-fired power
plants and Entergy’s 15-year
deal with Meta. They don’t
want to be on the hook for the
infrastructure.
“They want to use rate-

payer money to finance some-
thing that they currently only
really say they want for 15
years,” said Logan Atkinson
Burke of the Alliance for Af-
fordable Energy, an advocacy
group for residential custom-
ers.
Industrial companies, which

make up roughly half of Loui-
siana’s electricity sales, are
voicing their concerns to Mike
Francis, one of five Louisiana
utility commissioners.
Commissioners will con-

sider Entergy’s request later
this year, but Francis says
Meta’s investment is likely
worth the risk of stranded as-
sets down the line.
Entergy says in filings that

the arrangement with Meta
“attempts to minimize” rate

impacts and could lower costs
for others.
Meta’s permanent jobs—

around 500—are fewer than
the thousands that might have
accompanied an auto factory.
For a parish with a median
household income around
$53,000, the impact is ex-
pected to be meaningful,
though. Average salaries at
Meta are projected at $82,000,
according to an Entergy filing.
Jesse Washington, mayor of

nearby Delhi, said he hopes to
see locals hired by Meta and
the construction of more per-
manent housing, rather than
here-and-gone trailers.
“Those are the types of

things I stay up at night, when
everybody else is asleep,
thinking about,” Washington
said. “How can the town of
Delhi grow from Meta?”
To woo Meta last year, Lou-

isiana lawmakers approved a
sales-tax exemption for data-
center equipment. Louisiana
also needed more land.
Susan Bourgeois, secretary

of Louisiana Economic Devel-
opment, called Scott Franklin,
whose grandfather sold 1,440
acres of rice fields in Holly
Ridge to the state in 2006
when Louisiana was chasing
auto factories. Bourgeois said
a company wanted more.
“What could be that big?”

Franklin recalls thinking. He
eventually sold close to 1,300
acres directly to Meta.

BY JENNIFERHILLER

An AI Data-Center Boom Is Coming for Rural America

Farmland near the construction site of Meta’s new data center in Holly Ridge, La. Delhi Mayor
Jesse Washington, below, hopes to see his nearby town grow thanks to Meta’s investment.
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Strategizing in Farm Country
Outside Davenport,

Iowa, Robb Ewoldt, a
farmer who voted for
President Trump, said:
“It’s never a good thing
when you talk tariffs. But
I will also say that they
were working…until Covid
hit.”
Ewoldt was sitting on a

bar stool inside the ma-
chine shed on his 2,000-
acre farm, where he grows
soybeans and corn.
John Maxwell of Cinna-

mon Ridge Dairy Farm,
whose family has farmed
the area for five genera-

tions, said any tariffs im-
posed by Mexico, an im-
portant milk customer,
could hurt.
Maxwell, a moderate

Republican who voted for
Trump, is putting more ef-
fort into his higher-margin
cheese enterprise, which
includes Gouda and
Bierkäse varieties as well
as 10 types of flavored
cheese curds. Next up:
smoked whiskey cheddar.
“How does one pivot?”

he said. “The pivot is, get
my ass out and sell more
cheese.”
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National-security adviser Mike Waltz, center, has lost sway with President Trump and faces rivals inside the White House.
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President Trump wants an
apology from Maine Gov.
Janet Mills for her prickly re-
fusal to go along with his ex-
ecutive order banning trans
athletes from women’s sports.
But Mills, a flinty former

prosecutor who stands just
over 5 feet tall, won’t give it
to him even as his administra-
tion launches several probes
into Maine and threatens to
pull federal funding.
The Democratic governor is

a contrast to a number of
powerful chiefs of industry,
law and academia who have
yielded to Trump under the
prospect of losing business or
federal dollars. Her stubborn-
ness in the weekslong standoff
over the state allowing trans-
gender athletes to compete
based on their gender identity
hasn’t surprised Mainers.
“She’s got a reputation,

and I think it’s well-earned, as
a tough cookie,” said Mark
Brewer, chair of the Univer-
sity of Maine’s political-sci-
ence department. “She’s not
going to back down from
someone, especially if she

thinks she’s in the right.”
The confrontation between

the 77-year-old Mills and the
78-year-old Trump figures to
be a test case. How far will
the administration go to ad-
vance its policy agenda? How
far will the governor go if it
hits the state’s finances?
“Choosing the rights of

men who want to dominate
women’s sports over the
rights of vulnerable women
and girls while blatantly ig-
noring federal law will not
end well for the governor, and
the people of Maine deserve
better,” said Harrison Fields, a
White House spokesman.
In Maine, a Democratic-

leaning state with a swath of
independent voters, the gover-
nor’s stance is being met with
cheers from Democrats, disap-
proval from Republicans—and
growing fear from all sides
about the possibility of losing
education funding from the
federal government.
“It’s incredibly short-

sighted—we need that
money,” said Laurel Libby, a
Republican state lawmaker.
Mills cut her teeth as the

state’s first female attorney

“You’d better comply be-
cause otherwise, you’re not
getting any federal funding,”
Trump warned.
“We’ll see you in court,”

Mills replied.
The Trump administration

brought down the hammer. Ag-
riculture Department funding
was paused, and then quickly
reinstated, at the University of
Maine, temporarily jeopardiz-
ing efforts such as blueberry
research and 4-H programs.
Federal officials started

several investigations and
found Maine in violation of a
law that prohibits sex-based
discrimination in education
programs that benefit from
federal money.
Mills vowed that any at-

tempts to “unilaterally deprive
Maine school children of the
benefit of federal funding”
would result in the state tak-
ing legal action.
Trump tightened the screws

in a post on March 22, implying
that the probes could be settled
if Mills said she was sorry.
“We need a full throated

apology from the Governor
herself, and a statement that
she will never make such an

unlawful challenge to the Fed-
eral Government again, before
this case can be settled,”
Trump wrote.
Last Monday, Mills declined

to do so: “My issue is about
the rule of law, pure and sim-
ple,” Mills told local reporters.
“It’s not about transgender
sports; it’s about who makes
the laws and who enforces the
laws. I read the Constitution.
The Constitution says that the
president, the chief executive,
shall take care that the laws be
faithfully executed. It doesn’t
allow him to make laws out of
whole cloth by tweet or Insta-
gram post or press release or
executive order.”
The row between Trump

and Mills shows no signs of
fading, and observers believe it
will only be decided in court.
Saviello is certain the beef

between two strong-willed in-
dividuals won’t be settled in
the public arena. Instead, he
suggested, it should be settled
in the proper Maine way.
“They should go fly-fishing
and see who catches the big-
gest fish or go deer hunting
and see who shoots the big-
gest deer,” he said.

BY ZUSHA ELINSON

general, clashing regularly
with then-Gov. Paul LePage, a
bellicose Republican business-
man who has called himself
“Trump before Trump.”
“LePage probably gave her

a graduate degree in dealing
with difficult people,” said
Tom Saviello, a former Repub-
lican state senator.
Running as a centrist Dem-

ocrat, Mills easily took the
governor’s race in 2018 with
more than half of the vote,

and won again in 2022, fend-
ing off her old rival, LePage.
The governor’s feud with

Trump sparked in February af-
ter Libby posted pictures of a
transgender student who won
a girls’ state pole-vaulting
championship and chastised
Maine schools for not following
Trump’s executive order.
Days later, Trump singled

out Mills over the issue in
public at a governors meeting
at the White House.

Maine Gov. Janet Mills delivering her State of the State address.
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tion officials, by seeming im-
perious and expressing views
that were out of line with
Trump’s agenda, two adminis-
tration officials said.
“Keeping Waltz is weak and

betrays the base that elected
President Trump,” Trump’s
deputy communications direc-
tor from his 2024 campaign,
Caroline Sunshine, said.
Trump was also shown

polling that Republicans could
possibly lose Waltz’s seat in
Florida, although Republican
officials have expressed confi-
dence in the race.
In response to the criticism,

National Security Council
spokesman Brian Hughes said
“the chattering of unnamed
sources should be treated with
the skepticism of gossip from
people lacking the integrity to
attach their names.”
“Susie Wiles and the entire

staff are firmly behind Presi-

dent Trump when he ex-
pressed his confidence in Mike
Waltz and the entire national
security team,” White House
Communications Director Ste-
ven Cheung said.
In an interview that aired

Sunday on NBC News’s “Meet
the Press,” Trump said he
didn’t “fire people because of
fake news and because of
witch hunts.” Early last week,
Hughes confirmed that the
Signal chats were authentic.
Even as Trump seriously

weighed cutting Waltz loose,
aides said he was haunted by
his first-term firing of Mike
Flynn, the retired Army lieu-
tenant general who served as
his first national security ad-
viser. Flynn had come under
pressure from the media and
his own team after lying to Vice
President Mike Pence about his
contacts with Russia, catalyz-
ing a narrative that the novice

president led a chaotic and un-
disciplined administration.
Trump came to regret that

decision and has vowed never
to repeat it. Two months into
his new term, he has bragged
about the relative professional-
ism and efficacy of his current
team, enjoying in particular the
absence of news stories about
careless mistakes.
But the Signal-chat debacle

pierced Trump’s sense of flaw-
less execution. Behind-the-
scenes conversations were
reminiscent of Trump’s first
term, when power struggles
within the White House
spilled out into the press.
Trump’s anger at Waltz

persists, even as Defense Sec-
retary Pete Hegseth and CIA
Director John Ratcliffe also
appeared to have posted clas-
sified information into the
Signal thread.
Waltz’s ideological adver-

saries are pursuing an internal
campaign to remind the presi-
dent that Waltz wasn’t always
aligned with him, by pointing
out that Waltz supported
America’s defense of Ukraine
and worked on national-secu-
rity legislation with then-Rep.
Liz Cheney, a House Republican
from Wyoming who turned on
Trump after his efforts to over-
turn the 2020 election.
Some administration offi-

cials also began circulating
clips on Friday of Waltz mak-
ing critical comments of
Trump in the past. One was a
2016 video of Waltz criticizing
Trump for not serving in the
Vietnam War and urging vot-
ers to “stop Trump now.”
“All this has reminded ev-

erybody of those facts,” said a
senior administration official,
“and those were things that
were best conveniently for-
gotten.”

WASHINGTON—President
Trump has decided for now
not to fire his national secu-
rity adviser over the revela-
tion that he included a jour-
nalist on a group text chat to

discuss and execute a military
strike, but the damage to
Mike Waltz’s reputation has
put him on shaky ground in
the White House, senior U.S.
officials said.
Despite repeated messages

of support by Trump, Waltz
has lost sway with the presi-
dent and the backing of senior
aides within the White House,
officials said, just as the ad-
ministration struggles to bro-
ker peace deals and faces the
threat of further war in the
Middle East.
For Trump, the officials

said, Waltz’s biggest sin wasn’t
starting a Signal chat to coor-
dinate strikes on the Houthis in
Yemen, or even posting Israel-
provided intelligence onto an
unclassified network; it was
having the Atlantic magazine’s
editor in chief Jeffrey Gold-
berg’s number in his phone and
inadvertently adding him to
the conversation.
Trump’s anger spilled over

into many private discussions
last week, including multiple

By AlexanderWard,
Josh Dawsey

andMeridith McGraw

calls with allies in which he
unloaded a series of expletives
and blamed Waltz for the ad-
ministration’s first big na-
tional-security crisis. On
Wednesday, Trump spoke to
Vice President JD Vance,
White House chief of staff Su-
sie Wiles and personnel chief
Sergio Gor about whether
Waltz should be dismissed.
But on Thursday, Trump let

Waltz know in a one-on-one
meeting that the national se-
curity adviser would keep his
job. Trump decided to give
Waltz a reprieve during that
discussion, two administration
officials said. He didn’t want
the media and Democrats to
claim a scalp so early in his
second administration, ac-
cording to people close to
Trump, as that would admit
wrongdoing. One person said
that if news of the Signal chat
had first appeared in a conser-
vative media outlet like Breit-
bart, Waltz would be gone.
But Waltz, a former George

W. Bush administration official
and House member from Flor-
ida, is still navigating a mine-
field. Two U.S. officials also
said Waltz has created and
hosted multiple other sensitive
national security conversa-
tions on Signal with cabinet
members, including separate
threads on how to broker
peace between Russia and
Ukraine as well as military op-
erations. They declined to ad-
dress if any classified informa-
tion was posted in those chats.
Even before the most re-

cent episode, Waltz had an-
noyed many of his colleagues,
according to two administra-

Trump Support
ForWaltz Is on
Shaky Ground
President tells top
security aide he’ll stay
in job, but vents anger
over chat blunder

Republicans Brace for Early Test of Voter Enthusiasm

Maine’s No-Nonsense Governor Goes Head-to-Head With President

WASHINGTON—President
Trump’s decision to keep one
of his closest allies in Con-
gress is shining an even
brighter spotlight on special
elections next week that will
provide the first big read on
what voters think so far of
Trump 2.0.
Just days before two spe-

cial elections to fill House
seats in Florida, along with a
closely watched state supreme
court race in Wisconsin,
Trump said he couldn’t risk
losing the vote of Rep. Elise
Stefanik (R., N.Y.), who had
been poised to start as U.S.
ambassador to the United Na-
tions as soon as next week.
The reversal marked an ex-
traordinary admission by
Trump, and it brought home
the brittle nature of Republi-
cans’ power on Capitol Hill as
they work to advance his leg-
islative agenda.
“We don’t want to take any

chances, it’s as simple as
that,” he said Friday. “It’s ba-

sic politics. Politics 101.”
Republicans say a series of

interconnected factors played
into Trump’s decision, which
came shortly after the party’s
surprise loss in a Pennsylvania
state Senate race. While Re-
publicans expect to prevail in
Tuesday’s House contests and
say they probably would have
won Stefanik’s seat, their jit-
ters are among the first out-

ward signs of caution about
how voters view Trump’s first
months in his second term.
If the White House hadn’t

withdrawn Stefanik’s nomina-
tion for the U.N. job, it would
have meant one less GOP vote
this spring to advance
Trump’s legislative plans cen-
tered on tax cuts and spend-
ing reductions. It also was un-
clear when her upstate New

York seat would have been
filled and whether a Republi-
can would have held on to it.
Republicans have a 218-213
House majority.
Stefanik was “all set to go to

the United Nations,” Trump
said, but “we don’t want to take
any chances because it is tight.”
A White House official said

the president has been aware of
the tight House margins and
had discussed Stefanik with
House Speaker Mike Johnson
(R., La.). Ultimately, given the
intrigue in Florida, Trump
didn’t want to take any chances.
Themood of voters is uncer-

tain. Trump’s approval rating
now is higher than at the same
point in his first administra-
tion, but economic readings
have shown signs of weakness,
with new data out on Friday
showing consumers’ moods
growing gloomier.
The House races in Florida

and the Wisconsin Supreme
Court contest are expected to
offer early political data-
points. While the House seats
are in deeply Republican dis-
tricts, Democrats have posted

strong fundraising numbers,
and one of the races appears
tight. In the battleground
state of Wisconsin, money is
pouring into the contest to fill
the court seat, making it the
most expensive judicial race in
history. Tesla CEO Elon Musk,
the head of Trump’s govern-
ment efficiency efforts, is per-
sonally seeking to turn out
voters to back the conserva-
tive candidate in the race.
Democrats said Republicans

are in full-blown panic mode.
They crowed about their win in
Pennsylvania this month, and
said the Stefanik reversal
showed Republicans feel voters
are shifting against Trump.
If Republicans “can’t be

sure of winning a district they
won by 20 points in Novem-
ber, then they should be a lot
more worried about other
seats they hold in battle-
ground districts,” said Rep.
Dan Goldman (D., N.Y.), refer-
ring to Stefanik’s seat.
Stefanik, speaking to Fox

News after her name was
pulled, painted her willingness
to forgo the diplomatic role as

evidence she was a team
player. She pointed to poten-
tial meddling by New York
Democrats in setting the date
of the election to succeed her,
and uncertainty around spe-
cial elections in general.
In the House, GOP officials

have harbored special con-
cerns over the race to fill for-
mer Rep. Mike Waltz’s seat in
the Daytona Beach, Fla., area,
which he won by more than
30 points in November before
resigning to serve as Trump’s
national-security adviser.
Waltz is now at the center of a
scandal over a Signal chat
among top Trump officials
planning an attack in Yemen
that ended up in the pages of
Atlantic magazine.
Recent polling in the district,

conducted by Trump’s pollster
Tony Fabrizio, showed GOP can-
didate Randy Fine trailing his
deep-pocketed Democratic chal-
lenger JoshWeil by three points.
A representative for Ste-

fanik declined to comment. A
representative for Waltz
didn’t respond to a request for
comment.

BY OLIVIA BEAVERS
ANDMERIDITHMCGRAW

An event for Democratic nominee Josh Weil in Ocala, Fla.
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WASHINGTON—Many
Trump administration officials
work on national security or
artificial intelligence. Michael
Kratsios is thinking about how
they collide.
Confirmed by the Senate on

Tuesday to lead the Office of
Science and Technology Policy,
he is taking charge at a pivotal
moment in the AI race with
China. The Chinese startup
DeepSeek rattled lawmakers in
January when it released a
powerful model trained at
much lower costs than U.S.
competitors.
That raised pressure on the

Trump administration to limit
China’s access to advanced U.S.
chips without disrupting
American businesses abroad.
The Commerce Department on
Tuesday added dozens of Chi-
nese companies to a trade
blacklist. U.S. companies need
government approval to sell to
those businesses in China.

Brighter spotlight
Kratsios cut his teeth in the

tech industry for several years
as one of venture capitalist Pe-
ter Thiel’s top deputies. After
Thiel was one of the few Sili-
con Valley executives to back
Donald Trump in 2016, Krat-
sios got a top tech-policy role
in the first Trump administra-
tion and briefly oversaw re-
search and engineering at the
Defense Department.
Following a nearly four-year

stint at the startup Scale AI, he
has returned to government
under a much brighter spot-
light. “The stakes are a lot
higher this time around,” Krat-
sios said in an interview.
Work at the Office of Sci-

ence and Technology Policy in-
cludes everything from ultra-
powerful quantum computing
to modernizing the nation’s
telecom systems and research-
ing the world’s oceans. He ex-
pects to spend a lot of time co-
ordinating among agencies.
One of Kratsios’s first tasks

is sifting through thousands of
suggestions companies submit-
ted recently for the administra-
tion’s AI plan. President Trump
directed his team to come up
with the plan in a January ex-
ecutive order. He revoked Pres-
ident Joe Biden’s AI executive
order asking companies to no-
tify the government when de-
veloping powerful models.
Kratsios will be working

with officials including the AI
and crypto czar, David Sacks,
and Sriram Krishnan, a senior
policy adviser for AI. Sacks
worked for the libertarian
newspaper that Thiel founded
at Stanford University, then
helped launch the payments
company PayPal alongside
Thiel and Elon Musk, the Tesla
chief executive now running
the Department of Government
Efficiency.

Global competition
A marathon runner from

South Carolina, Kratsios gradu-
ated from Princeton University
with a bachelor’s degree in pol-
itics. In college, he interned for
Sen. Lindsey Graham (R., S.C.).
Kratsios got a firsthand

view of the U.S.-China relation-
ship in 2010, when he was a
visiting scholar and instructor
at China’s Tsinghua University,
known for producing top engi-
neering talent. Students were
excited about the opportunity
to work in the innovative U.S.
tech industry, Kratsios said.
The same year, he started

working for one of Thiel’s in-
vestment companies. In 2016,
Kratsios returned to Tsinghua
to help Thiel teach a two-week
course after Thiel’s book on
startups became a hit in China.
By then, China had started in-
vesting billions of dollars in
homegrown tech projects, help-
ing tilt the relationship be-
tween the two countries.
One of Kratsios’s jobs in the

first Trump administration was
traveling around the world to
persuade other countries not to
install cheap telecom equipment
from China’s Huawei because of
security concerns. The U.S.
didn’t have a domestic alterna-
tive to Huawei, so he suggested
European options.
“It’s always been a global

competition to him,” said Tony
Samp, head of AI policy at DLA
Piper.
Kratsios worked on a 2019

AI executive order that pro-
moted research and develop-
ment and directed the Com-

merce Department’s National
Institute of Standards and
Technology to develop stan-
dards for measuring trustwor-
thy AI systems.
Lawmakers worry the job

and spending cuts promoted by
DOGE will slow tech develop-
ment. Kratsios said he would
fight for priorities such as re-
search and development and
standard-setting.
Some friendly countries

have raised concerns about
proposed semiconductor con-
trols that would limit their
purchases, fueling worries that

they might be pushed toward
Chinese alternatives.
“These countries know this

is nation building,” said Chris
Lehane, chief global affairs of-
ficer at the ChatGPT maker,
OpenAI. “They have to pick be-
tween one of the two.”
National-security hawks say

the risk doesn’t justify weaker
export controls that could boost
the Chinese tech industry.
“I don’t think that they can

do much innovation on their
own, but they will if we keep
sharing all this tech with them,”
said Sen. Josh Hawley (R., Mo.).

BY AMRITH RAMKUMAR

Thiel Protégé Is Leading
Trump’s AI-China Strategy

Michael Kratsios, head of the Office of Science and Technology Policy, at confirmation hearing.
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dealer two stolen cars in ex-
change for a large amount of
marijuana, according to the po-
lice records. Haro told his ex
that the dealer was threatening
to kill him, she said, according
to the records. Haro also was
upset to find out that she was
seeing someone else, according
to the police records.
“Arnold owed a lot of peo-

ple a lot of money and was
very stressed and anxious
about it,” according to a police
report that summarized an in-
terview with his ex-girlfriend.
No one can say what

caused Haro to pull the trig-
ger, and police records didn’t
indicate that he left behind
any note or explanation.

Monetizing a death
The ex-girlfriend was just

getting off work when she
checked her phone and saw
the video Haro posted on his X

account of his
death.
“I’m calling

because my
daughter’s fa-
ther did a lives-
tream on his
socia l-media
account playing
Russian rou-
lette,” she told
a dispatcher at
about 5:03 p.m.,

according to audio recording
and police records. “I don’t
know if it’s real or not.”
By 5:43 p.m., police officers

reported a male subject was
found on the property with a
gunshot wound to the head.
His mother was outside the
house, crying hysterically.
Six days after Haro’s death,

dia as the “360 puke guy.”
The signs of his crypto

losses were all over his social
accounts.
He asked for a crypto influ-

encer, known for hyping meme
coins, to return $8 when the
account didn’t post enough.
In January, he said he had

borrowed money to buy the
coins launched by Trump and
first lady Melania Trump.
“I promised my parents

generational wealth for a
hefty loan to buy $trump and
now it’s down,” Haro posted
on Jan. 19. “I just bought
some melania too but knowing
my luck it’s prob not going to
go any where.”
Both coins have lost most of

their worth after a brief surge
in popularity, with Trump’s to-
ken down 86% after reaching
nearly $15 billion in market
value. Haro also bought a
Trump-token copycat that
quickly became worthless.
On Jan. 27,

he messaged
another crypto
trader on X
that he lost his
last $500 on a
coin that ap-
peared to be
associated with
Ye, the rapper
formerly known
as Kanye West.
“I tried sell-

ing but I couldn’t,” he wrote.
It turns out the coin had noth-
ing to do with the rapper. A
screenshot showed Haro had
lost 35.9%.
Meanwhile, his time in the

illegal drug trade was seem-
ingly spiraling out of control.
His ex-girlfriend told police
that he had sold a Mexican

The episode
illustrates the

lack of
boundaries in
meme coins.

BuyersStart
To Shop
For Homes

CALIFORNIA
No Charges Brought
In Shootout Death
San Bernardino County

sheriff’s deputies involved in
a 2022 shootout along a Cali-
fornia freeway that killed a
teenage girl and her fugitive
father won’t face criminal
charges, state Attorney Gen-
eral Rob Bonta said Friday.
Bonta released a report

that was the culmination of a
detailed investigation into the
incident. It concluded there
was insufficient evidence to
prove that the deputies acted
without the intent to defend
themselves and others from
what they believed to be an
imminent risk of death or se-
rious injury. The report also
included recommendations
related to training and dash-
mounted and body-worn
camera policies

—Associated Press

MINNESOTA
One Dead in Crash
Of Small Plane
At least one person in a

small plane traveling from
Iowa to Minnesota died after
the aircraft crashed into a
house in a Minneapolis sub-
urb Saturday, a Brooklyn
Park, Minn., city official said.
The residents of the home

weren’t hurt, Brooklyn Park
spokesperson Risikat Adesao-
gun said.
It wasn’t immediately

known how many people
were aboard the single-en-
gine SOCATA TBM7, the Fed-
eral Aviation Administration
said. The aircraft departed
from the Des Moines Interna-
tional Airport with a destina-
tion of Anoka County-Blaine
Airport. The National Trans-
portation Safety Board is in-
vestigating.

—Associated Press

OBITUARY
Actor Chamberlain,
King of Miniseries
Richard Chamberlain, the

hero of the 1960s television
series “Dr. Kildare” who found
a second career as an award-
winning “king of the minise-
ries,” has died. He was 90.
Chamberlain died Saturday

night in Waimanalo, Hawaii,
of complications following a
stroke, according to his publi-
cist. Tall, with classic good
looks, Chamberlain became
an instant favorite as the
compassionate TV physician.
Chamberlain won Golden

Globes for his work in minise-
ries “Shogun” and “The Thorn
Birds.”
Not until 2003 did he ac-

knowledge publicly that he
was gay. He made the revela-
tion in his autobiography,
“Shattered Love.”

—Associated PressRichard Chamberlain won Golden Globes for his work in ‘Shogun’ and ‘The Thorn Birds.’
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the Securities and Exchange
Commission issued a state-
ment saying that cryptocur-
rencies like those made in
Haro’s image weren’t its prob-
lem.
“Meme coins typically are

purchased for entertainment,
social interaction, and cultural
purposes,” the agency said,
comparing them to collectors’
items. Speculation, it added,
drives their value.
Moments before he died,

Haro asked for any meme
coins that came out of his
death to be sent to his Solana
wallet, according to an ar-
chived version of the video.
These practically worthless

crypto tokens continue to
haunt his family.
Coins linked to Haro’s

death proliferated on
Pump.Fun, a site that lets us-
ers mint meme coins about as
rapidly as Tumblr made blogs.
Some have an avatar of a still
image taken from the lives-
tream, where Haro, with his
eyes closed, holds the gun
against his head. Others use
his X profile picture, or a pic-
ture from the video of him
vomiting.
The most popular token,

trading under the ticker
MISTA, soared to more than
$2 million in total value, then
crashed to half of that value in
one day. It is now trading
around $80,000.
“Mr. Haro’s death is a trag-

edy,” a spokesman for
Pump.Fun said in a statement.
“Pump had no role in this se-
ries of events beyond being
the platform on which some-
one created and launched a
crypto token related to the
news, clearly in poor taste.”
Some coin creators are

claiming that they are raising
money for Haro’s family and
sent coins to Haro’s wallet,
but it is unclear if his family
can access it. The user who
created the Mista coin claimed
to have donated $5,000 to a
GoFundMe to cover funeral
expenses.
“Please, we don’t want any-

body monetizing off of our
pain and brother’s death,”
Haro’s sister said.

Help is available: Reach the
988 Suicide & Crisis Lifeline
(formerly known as the
National Suicide Prevention
Lifeline) by dialing
or texting 988.

events leading up to his death.
“My brother’s death will no
longer be anybody’s news line
or entertainment,” she said.

Getting rugged
Haro’s life was volatile and

was increasingly spiraling into
the world of meme coins.
The 23-year-old’s crypto

wallet showed that he was a
prolific trader in memes and
nonfungible tokens, particu-
larly those on the Solana
blockchain, since last sum-
mer.
By the time Haro died, digi-

tal markets had been on a
yearlong run. In January, bit-
coin reached records above
$106,000, with crypto enthusi-
asts and the Trump adminis-
tration proclaiming a legiti-
mized future. Meme coins
were a growing part of that,
including one from President
Trump.
But there are so many

pump-and-dump schemes in
meme coins that a term exists
for them: the “rug pull.”
Haro kept getting rugged,

adding to a combustible situa-
tion.
He lived in a rural stretch

outside Fresno, Calif., with his
sisters and mother, a house-
cleaner. A neighbor said they
kept to themselves, and family
members described him as a
goofball.
According to police records,

he worked in the solar indus-
try. He had a 1-year-old
daughter with his girlfriend,
with whom he no longer lived.
He drove a silver Ford F-150
and a BMW X6 SUV.
In addition to his normal

job, he sold drugs like fentanyl
and methamphetamine to
homeless people near a river-
bank, his ex-girlfriend told po-
lice, according to records. He
also was a user, and had been
recovering from a fentanyl
overdose in 2020 that was so
severe he had to learn how to
walk and talk again, she told
police.
Under his handle, Mista-

FuccYou, he posted extreme
memes and racial slurs. He
bragged about collecting guns,
taking oxycodone, and being
banned from a steakhouse for
stiffing a waiter. He had be-
come something of a meme
himself after a video of him
spinning around and vomiting
got him labeled on social me-

creators reap fortunes and ev-
eryone else is left holding
worthless symbols of a brief
digital supernova. Federal au-
thorities have treated meme-
coins as entertainment, not
securities, meaning that many
of the protections available to
investors in traditional assets
don’t apply.
The coins created in the

wake of Haro’s death illus-
trate, in the extreme, the lack
of boundaries in the meme
coin world: It is a place where
anything can be turned into a
coin—even a horrific tragedy.
Maria Lucero Haro, Haro’s

sister, said his immediate fam-
ily had no comment on the

decline. This year, they started
shopping anyway. Their two-
bedroom apartment was get-
ting too small for them, and
they didn’t want to keep rent-
ing. “You can’t pause your life
for what rates are going to
do,” Newcomer said.
The couple had an offer ac-

cepted recently for a three-
bedroom home in the Philadel-
phia suburbs that needs some
renovations.
They are planning to use a

shorter-term mortgage so they
can build equity faster. “It’s
exciting that we’ll have some-
thing that will be ours,” she
said.

An increase in the number
of homes for sale is giving
buyers more options to choose
from. Location matters a lot—
buyers in the Southeast and
Southwest have more negoti-
ating leverage than those in
the Northeast and Midwest,
where inventory is still low.
“The market is normalizing

around these current mort-
gage rates,” said Mark Flem-
ing, chief economist at First
American Financial.
Jennifer Newcomer and her

husband wanted to buy a
house after getting married in
2023, but they decided to wait
to see if mortgage rates would

Thomason said.
The Federal Reserve cut

short-term interest rates three
times last year, but those
moves didn’t translate to
lower mortgage rates, and
economists aren’t forecasting
a big drop in mortgage rates
this year.
“Then it’s like, OK, we

probably ought to not wait on
that,” he said.
The Thomasons are now

under contract to buy a house
with five acres in Bessemer,
Ala.

Pete and Taylor Thomason
sold their house last year
when they were under con-
tract to buy a different home,
but their purchase fell
through. They rented an
apartment and continued to
look for a home with more
outdoor space for their two
children.
They hoped the delay might

make their purchase more af-
fordable. “People were think-
ing, maybe the Fed will cut
and we’ll start to see some
lower mortgage rates,” Pete

while to take that leap of
faith?”
Home-buying activity is

still historically slow, as high
home prices and current rates
are making purchases expen-
sive. The typical monthly pay-
ment for a buyer purchasing a
median-priced home with a
20% down payment was
$2,807 in the four weeks
ended March 23, a record
high, according to the real-es-
tate brokerage Redfin.
Consumer sentiment,

meanwhile, has declined, ow-
ing to concern about govern-
ment layoffs, tariffs, funding
cuts and immigration restric-
tions, all of which could deter
some home buyers.
Existing-home sales plum-

meted in 2022 and 2023 as
higher mortgage rates pushed
many potential buyers to the
sidelines. U.S. existing-home
sales fell in 2024 to the lowest
level since 1995.
Sales of existing homes

rose 4.2% in February from
the prior month, far better
than economists’ expectations,
though they were still down
from February 2024. If sales
are stronger this spring, the
broader economy could reap
the benefits. Business would
improve for real-estate bro-
kerages and mortgage lenders,
as well as stores that sell fur-
niture and appliances.

same period.
Some first-time buyers ea-

ger to get into the market are
moving farther from city cen-
ters to find something they can
afford, said Kelli Kaspar, a real-
estate agent in Durham, N.C.
“Prices haven’t come down

in any meaningful way that
they had thought that they
might, and interest rates have
stayed inflated,” she said. But
“if it makes sense to them and
their budget and their lifestyle,
they are doing it,” she added.
Sung Ji decided to buy a

house in Seattle after he got a
job offer that meant he would
be staying in the city long
term. He and his wife had an
offer accepted recently on a
three-bedroom house with a
backyard.
“I’m sure, looking back,

there could have been a better
time—or alternately, there
could have been a worse time”
to buy, Ji said. “The question
was, is there something we
find that we think is worth-

ContinuedfromPageOne

hyping internet memes and
personalities.
The marketplace has grown

into a multibillion-dollar slice
of the wider $2.8 trillion
crypto market. But it also has
prove to be a hotbed of
scams—a world of boom-and-
bust speculation where coin
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Becomes
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The 7.7-magnitude earth-
quake that struck central
Myanmar on Friday was one
of the most powerful in the
region in years. While the
number of deaths and extent
of the destruction remain un-
clear, here is why experts fear
the toll could be high and the
damage extensive, and what to
know about the science behind
the earthquake.
It was likely caused by

“strike-slip faulting,” in which
tectonic plates—massive slabs
of rock on the Earth’s crust
that are always slowly mov-
ing—brush horizontally past
each other. In “subduction”
earthquakes, by contrast, one
tectonic plate is thrust be-
neath another.
Scientists believe this

quake occurred in the vicinity
of the long, straight Sagaing
Fault, which runs through the
middle of the country.
Several plates converge in

Myanmar, and earthquakes
are common. The USGS says
that since 1900 there have
been six others of magnitude
7 or greater in the vicinity of
the latest one. A quake in 1990
caused 32 buildings to fall,
and dozens were killed by an-
other in 1988. But Myanmar
hadn’t in recent times suffered
a mass-casualty earthquake
event. The magnitude of the
latest earthquake, however,
is similar to some of the dead-
liest in recent years.
A 7.8-magnitude earthquake

that hit parts of Turkey and
Syria in 2023 killed more than
55,000 people. A 7.9-magni-
tude earthquake in China’s Si-
chuan province in 2008 left
around 90,000 people dead.
The Myanmar earthquake

occurred at a relatively shal-
low depth, only around 6
miles beneath the surface—a
similar depth to the 2023 Tur-
key-Syria quake. Such earth-
quakes can cause more dam-
age aboveground than ones
deep beneath the surface.
Another concern: This

earthquake was very close to
Mandalay, a city of around 1.2
million people that has under-
gone significant development

over the past decade. Experts
fear building standards are
lax.
“I would expect their infra-

structure resistance to strong
earthquakes is probably not
that good, particularly com-
pared to Japan and Califor-
nia,” said Wei Shengji, an
earthquake geophysicist at
Singapore’s Nanyang Technol-
ogy University who has stud-
ied the Myanmar quake and
says he has warned local offi-
cials about the possibility of
an event like this. “I would ex-
pect pretty high levels of dam-
age and casualties.”
Adding to the concerns is

the relative isolation of Myan-
mar, ruled by a heavily sanc-
tioned military junta. That will
complicate the international
response and could mean it
takes longer for affected peo-
ple to receive aid and for out-
side experts to learn the full
extent of the damage.
The initial 7.7-magnitude

quake struck early Friday af-
ternoon local time, followed
by a second 6.7 magnitude
quake and some smaller after-
shocks. More earthquakes are
possible. Although aftershocks
are generally smaller than
original quakes, they can
cause severe damage if build-
ings have been rendered un-
sound. Other risks include

landslides caused by destabi-
lized soil.
Even before the latest di-

saster, nearly 20 million peo-
ple in Myanmar needed hu-
manitarian aid and more than
3.5 million had been displaced
from their homes because of a
civil war between rebel groups
and the government, accord-
ing to the United Nations.
Myanmar’s junta has taken

the rare step of appealing for
international aid. China, its
neighbor, has dispatched a
rescue team, with more help
on the way, according to Bei-
jing. President Trump has said
the U.S. will also provide as-
sistance. Rescue workers in
Mandalay say they lack ade-
quate resources and are listen-
ing for the cries of people
trapped underground to know
where to dig.
The earthquake was felt

more than 600 miles away in
Bangkok, the capital of Thai-
land, where a skyscraper un-
der construction collapsed.
Panicked office workers, hotel
guests and residents of high-
rise condominiums fled as
their buildings swayed. Trem-
ors from the earthquake also
caused injuries in China’s Yun-
nan province, which borders
Myanmar, and were felt as far
away as Dhaka, the capital of
Bangladesh.

cluding the U.S. and U.K., have
sharply scaled back foreign
aid. A U.N. appeal for dona-
tions to support Myanmar be-
fore the earthquakes had
reached less than 5% of its
target.
“Myanmar to some extent

has become a forgotten emer-
gency, overcome by the events
in Gaza, Ukraine and Sudan,”
Dunford said.
Early search-and-rescue ef-

forts have been led by local
volunteers, many digging with
their bare hands, without pro-
tective gear or heavy machin-
ery. In Amarapura, a historic
area of Mandalay, the air was
already thick with the stench
of decaying flesh, an aid
worker said.
Friday’s initial, 7.7-magni-

tude quake struck just outside
the city and was followed by a
wave of powerful aftershocks
that felled a significant bridge
and left homes and roads in
ruins. A former royal capital
known for its ornate Buddhist
temples, the city used to at-
tract thousands of foreign
tourists in the years before
the 2021 coup.

BY FELIZ SOLOMON

Myanmar Rescuers Frantically Dig by Hand
WORLD NEWS

Rescuers in Mandalay on Sunday; deaths from Friday’s quakes were expected to rise sharply as the elapsed time nears 72 hours.
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BY JON EMONT

Quake Had Several Features
Adding to Its Destructiveness

The wave of violent earth-
quakes that tore through cen-
tral Myanmar has brought the
biggest challenges yet to a
military junta already strained
by years of rebellion and eco-
nomic isolation.
The hardest-hit regions are

power centers for the junta,
which, according to indepen-
dent monitoring groups, con-
trols less than half of Myan-
mar’s territory. Pro-democracy

fighters and ethnic militias
have waged a grinding rebel-
lion against the military since
a 2021 coup ousted democracy
icon Aung San Suu Kyi.
For some of Myanmar’s 55

million people, the quake
awakened memories of a 2008
natural disaster that ushered
in political change. Cyclone
Nargis took the lives of at
least 100,000 people as the re-
gime played down the sever-
ity. Myanmar was ruled by an-
other reclusive and repressive

military junta, which blocked
international aid for weeks
while it rushed through a ref-
erendum to cement its power.
Still, the severity of the cri-

sis ultimately pushed the gen-
erals to engage with the
United Nations, and is widely
considered a watershed mo-
ment that helped lay the
groundwork for Myanmar’s
democratic elections in 2015.
“Many in Myanmar, steeped

in superstition, may interpret
natural disasters as cosmic

retribution for failed leader-
ship, an undercurrent that may
erode the military’s standing
further,” said Min Zaw Oo, ex-
ecutive director of the Myan-
mar Institute for Peace and Se-
curity, a policy think tank.
Min Aung Hlaing, the junta

leader, had made a rare ap-
peal for international aid.
The earthquake has the po-

tential to alter the course of
the fighting, experts say. Reb-
els could seek to exploit junta
vulnerabilities as resources are

directed to the response and
state infrastructure is dam-
aged. But the rebels also risk
losing support if they are seen
giving priority to military
gains over humanitarian needs.
The National Unity Govern-
ment, a shadow administration
made up of politicians ousted
in the coup, has announced a
two-week pause in fighting to
facilitate rescue efforts.
Much may depend on how

the junta handles the delivery
of aid. Human-rights advo-

cates said the military leaders
also have a history of using
aid to its strategic advantage.
“This is the same regime

that bombs hospitals and ar-
rests aid workers, how are
they going to be trusted to de-
liver it?” said Joe Freeman,
Myanmar researcher for Am-
nesty International.
Others worried interna-

tional aid could confer legiti-
macy on the junta, whose claim
to power isn’t recognized by
the U.N. or most governments.

BY FELIZ SOLOMON

Latest Catastrophe Further Tests Junta’s Grip on Power

Rescuers in Myanmar
braced against frequent after-
shocks in an increasingly des-
perate search for survivors of
earthquakes that have laid
waste to parts of the country’s
second-largest city and sur-
rounding areas.
The military junta late Sun-

day said at least 2,028 people
have been confirmed dead and
3,408 others injured in Friday’s
tremors. The death toll was ex-
pected to rise sharply as the
elapsed time nears the 72
hours that most people
trapped in rubble are reason-
ably expected to survive.
Still, families of the missing

clung to hope as night fell on
Sunday. In Mandalay, home to
1.2 million people and some of
the country’s most storied reli-
gious and cultural monuments,
search teams pressed on, lis-
tening for the muffled sounds
of trapped survivors.
Early modeling from the

U.S. Geological Survey sug-
gested that the number of
earthquake deaths in Myan-
mar’s heartlands could rise
above 10,000 and that eco-
nomic losses might surpass
the value of the country’s
gross domestic product.
The Southeast Asian nation

was already suffering. Since
the military seized power in a
2021 coup, civil war has dis-

placed 3.5 million of its
roughly 55 million people and
left more than third of them
in need of humanitarian aid.
Myanmar’s junta made a

rare appeal for foreign aid.
Teams from Thailand, China,

India, Russia and the United
Nations rushed to help, but
badly damaged infrastructure
and hobbled communications
have slowed their arrival. Out-
side the country, private aid
groups, religious charities and

specialized response teams
were preparing to pour in.
Aid workers in Mandalay

said thousands of residents
were sleeping out in the open
and lacked everything.
Michael Dunford, the Myan-

mar country director for the
World Food Program, said an
initial assessment showed that
the U.N. response may require
$15 million to $20 million a
month at least until the end of
June—as major donors, in-

Watch a Video
Scan this code
for a video on
the death toll
from the
earthquake.
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Slip-strike earthquakes are caused by two tectonic plates
sliding past each other.
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BY JAREDMALSIN

Ahmed al-Sharaa, right,
included technocrats in the
cabinet, in a push for unity.
Above, protesters in Qamishli
this month denounced
reported mass killings of
Alawite minority members.
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HIGHFLIER: A Palestinian girl was tossed into the air as Muslims gathered for Eid al-Fitr prayers
by the Dome of the Rock shrine in the Al Aqsa Mosque compound in Jerusalem on Sunday.
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Syria’s Islamist-led rulers
formed a new transitional
government that includes
some skilled technocrats, part
of an effort by Damascus to
shore up legitimacy at home
and abroad nearly four
months after rebels ousted
former President Bashar al-
Assad.
Ahmed al-Sharaa, who be-

came president after his rebel
faction led Assad’s ouster in
December, on Saturday an-
nounced the formation of the
new cabinet.
The U.S. and other Western

countries have urged Sharaa
to form a more-inclusive gov-
ernment. He needs the U.S. to
roll back sanctions on Syria to
get the economy moving and
rebuild cities destroyed during
nearly 14 years of conflict.
Many Syrians and Western of-
ficials hoped the new govern-
ment, as it pushes to gain in-
ternational acceptance, would
reflect more of the country’s
vast ethnic and religious di-
versity.
The new government in-

cludes one of the most promi-
nent faces of Syrian civil soci-
ety, Raed Al Saleh, the head of
volunteer rescue organization
the White Helmets, who was
appointed minister of emer-
gency and disaster manage-
ment. His group is world-re-
nowned for its work pulling
people from the rubble during
years of bombing by Russia

tions.
“The new Syrian authori-

ties are seeking international
recognition, but they face sig-
nificant obstacles, especially
with the international commu-
nity including Western pow-
ers,” which have conditioned
support on political overhauls
and respect for human rights,
said Nanar Hawach, a senior
analyst for Syria at Interna-
tional Crisis Group.
Hawach called the new gov-

ernment a mix of technocrats
and rebel loyalists. “It’s not
going to be completely techno-
cratic. It’s going to be a hy-
brid,” he said.

The announcement of the
new cabinet comes at a pre-
carious time for Syria’s politi-
cal transition, when Sharaa is
contending with a range of
foreign and domestic chal-
lenges to his rule.

At home, Sharaa faces ris-
ing concerns among some Syr-
ians after forces loyal to the
government killed many peo-
ple when responding to an at-
tack by old regime partisans
in March. The episode high-

WORLD NEWS

and the Assad regime of rebel-
held areas of Syria.
The new cabinet includes

one woman, Hind Kabawat, a
lawyer, professor and former
negotiator for the Syrian op-
position, who was named min-
ister of social affairs and la-
bor.
Sharaa also removed his

own brother, whom he had
earlier put in charge of the
health ministry, and replaced
him with Musab Nazzal Al-Ali,
a surgeon.
Despite some new names,

former rebel officials main-
tained their hold on key port-
folios in the new government.
Syria’s interim ministers of
foreign affairs and defense,
both former members of
Sharaa’s rebel faction, re-
mained in their posts. Another
former rebel leader who had
been serving as a security
chief also became interior
minister.
“I promise to be with you

step by step to build the fu-
ture, and we will strive to
build state institutions on the
foundation of transparency
and accountability,” said
Sharaa.
The formation of the new

cabinet comes as Sharaa is
working to gain acceptance
from Western governments
and skeptics among his own
people.
The Trump administration

hit the brakes on incremental
steps by the Biden administra-
tion to ease some sanctions on
Syria, mostly imposed to iso-
late the Assad regime, which
attacked its own people dur-
ing a brutal effort to suppress
a rebellion that began in 2011.
The European Union and the
U.K. have eased some sanc-

lighted the challenges he faces
in trying to rein in radicals
among the rebel coalition that
his government wants to
merge into a new military.
The killings along Syria’s

Mediterranean coast, which
followed a deadly ambush by
Assad loyalists, realized some
of the worst fears of the coun-
try’s Alawite religious minor-
ity, who have been wary of the
largely Sunni Muslim rebels
who ousted Assad. The gov-
ernment launched an investi-
gation into the violence, and
Sharaa has vowed to bring to
justice those responsible.
Days after the violence on

the coast, Sharaa signed an
agreement with the leader of
a powerful, U.S.-backed Kurd-
ish-led militia to fold its forces
into the new government’s
military, moving Damascus a
step closer to consolidating
control over the country. The
deal’s implementation remains
uncertain, with the details of a
military merger still to be ne-
gotiated.
Israeli officials remain cau-

tious toward Syria’s new Isla-
mist leaders. Israel is striking
what it says are military tar-
gets in Syria that could
threaten Israel. Syria is nego-
tiating with Russia over
whether the Kremlin would be
allowed to keep its military
bases in Syria.
Russia launched waves of

deadly airstrikes to help Assad
in his battle against rebel
groups.
The collapse of the Assad

regime had seismic conse-
quences for the Middle East,
dealing a major setback to
Assad’s backers Russia and
Iran. The rebels drove most of
Iran’s forces from the country.

Syria Forms New Transitional Government
Islamist-led rulers
step up push to win
acceptance after the
ouster of Assad
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Prosecutors in Marine Le Pen’s embezzlement trial seek a
prison sentence and five-year ban on running for public office.
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appear as following in Trump’s
footsteps,” Camus said.
Since taking over the party

from her father, Le Pen has fo-
cused on turning the page on
National Rally’s history of an-
tisemitism and on demon-
strating that she and her
ranks are ready to govern. The
strategy has broadened the
party’s appeal, allowing Na-
tional Rally to make historic
gains in parliamentary elec-
tions last summer. It won 125
seats in France’s National As-
sembly, making it the biggest
single party in the lower
house.
The National Assembly is

virtually paralyzed, fractured
among three blocs that are
ideologically opposed to each
other. The chamber barely
passed an annual budget to
keep France’s government op-
erating. Le Pen and her law-
makers have positioned them-
selves to hold the balance of
power between Macron’s pro-
business allies and a leftist co-
alition that ranges from the
Socialist Party to France Un-
bowed, the party of far-left
firebrand Jean-Luc Mélenchon.
“The political crisis would

be aggravated without any ben-
efit to society” if Le Pen were
banned, Mélenchon wrote on X.
Mélenchon has been critical

of prosecutors’ request to have
the ban applied to Le Pen im-
mediately instead of allowing
the penalty to remain sus-
pended—as Le Pen’s prison
sentence would be—while any
appeals are under way. Ex-
hausting the appeals process
can take years in France, mean-
ing Le Pen would remain ineli-
gible to run for office while
higher courts review her case.
Prosecutors’ request to bar

Le Pen from office relies on a
2016 anticorruption law that
says any politician convicted
of misusing public funds
should face a ban from run-
ning for office again. Prosecu-
tors say that law doesn’t pre-
vent Le Pen from serving out
the remainder of her term as a
lawmaker in France’s National
Assembly. Prosecutors have
also asked the court to impose
a fine of €300,000 on Le Pen.
Prosecutors have argued in

court that they must apply the
2016 law, regardless of its im-
pact on France’s democratic life.
Judges ruling in the case, pros-

ecutors said, aren’t obligated to
accommodate the defendant’s
presidential ambitions.
“There is no illegitimate in-

terference by the judiciary in
public and political life,” Nico-
las Barret, one of the prosecu-
tors, told judges in court.
Le Pen’s lawyers have ar-

gued that the 2016 law
shouldn’t apply to her because
all the parliamentary assis-
tants were hired under con-
tracts that ended before the
law took effect that December.
Prosecutors say the court

should take into account reim-
bursements and other payments
the lawmakers received under
the contracts as late as 2017.
Le Pen hired, among others,

her father’s bodyguard
Thierry Légier and her chief of
staff and former sister-in-law
Catherine Griset as parliamen-
tary assistants during her ten-
ure as a European lawmaker
from 2004 to 2017.
If the court bans Le Pen

from running in 2027, the po-
litical spotlight is likely to
swing toward her protégé Jor-
dan Bardella, the party’s 29-
year-old president. Bardella is
a member of the European
Parliament, but he has limited
experience in national politics.
He spearheaded the party’s
campaign during the snap
elections that Macron called
last summer for the National
Assembly. Nationally Rally
won more than a fifth of the
seats in the lower house—its
biggest haul ever—but it un-
derperformed polls indicating
the party was within reach of
scoring a majority.
Asked in a recent TV inter-

view whether he would run for
president if Le Pen was dis-
qualified, Bardella said: “She
won’t be ineligible, so I don’t
ask myself this question. This
hypothesis is completely crazy.”

ecutors say no one, no matter
their political status, should
be above the law. But some of
the country’s most prominent
politicians, including avowed
opponents of Le Pen, worry
that a ban would sow distrust
in the judicial system at a
time when the institutions of
France’s modern republic are
increasingly fragile.
Gérald Darmanin, a former

interior minister under Ma-
cron who is expected to enter
the 2027 race himself, wrote
on X that it “would be deeply
shocking if Marine Le Pen was
deemed ineligible.”
“Madame Le Pen must be

fought at the ballot box, not
elsewhere,” he
added.
Supporters

and opponents
of Le Pen alike
see parallels be-
tween her legal
jeopardy and
that faced by
that President
Trump before
his election.
Some have sug-
gested Le Pen should adopt
Trump’s playbook, using the
trial to fuel antiestablishment
sentiment and fire up her base.
Disqualifying Le Pen would

likely add to growing criticism
from top Trump administra-
tion officials, including Vice
President JD Vance and Elon
Musk, that Europe’s main-
stream politicians and institu-
tions are throttling democracy
in the name of saving it from
far-right parties.

Prosecutors allege Le Pen
and dozens of other members
of her party illegally used 4.5
million euros, or about $4.8 mil-
lion, in European Union funds.
The money was earmarked for
assistants helping lawmakers in
the European Parliament with
their work, but prosecutors al-
lege Le Pen and her lawmakers
used it to pay party staffers
who weren’t involved in work
for the parliament.
Le Pen has denied the allega-

tions, testifying in court it was
appropriate for the assistants
to perform other party-related
work because they were politi-
cal aides, not direct employees
of the European Parliament.

After prose-
cutors re-
quested the
ban, Le Pen was
defiant, telling
a TV inter-
viewer that
“this feeling of
revolt that I feel
deeply, millions
of French peo-
ple feel it, too.”
Le Pen has

questioned prosecutors’ im-
partiality, but she has stopped
short of attacking court offi-
cials over social media or call-
ing for their resignation. Doing
so would interfere with her
decadelong effort to “de-de-
monize” her far-right party’s
image, said Jean-Yves Camus,
the co-director of the Observa-
tory of Radical Politics at the
Jean-Jaurès Foundation, a
Paris-based think tank. “Ma-
rine Le Pen doesn’t want to

PARIS—When judges reach
a verdict in the embezzlement
trial of Marine Le Pen on
Monday, the fate of a politi-
cian with gravitational pull on
France’s political system will
be hanging in the balance.
Prosecutors are seeking a

five-year prison sentence and
a five-year ban from running
for public office for Le Pen, a
penalty that would exclude
her from the next presidential
race and thrust her party, Na-
tional Rally, into limbo.
The question looming over

France is whether the Paris
tribunal—regardless of the un-
derlying facts of the case
against Le Pen—should deliver
a ruling that shakes the coun-
try’s political order to its core.
“It’s my political death

that’s being demanded,” Le
Pen said in an interview on
national TV, describing the
proposed ban as “a very vio-
lent attack on democracy.”
For more than a decade, Le

Pen has been a mainstay presi-
dential candidate. Her anti-im-
migration rhetoric has found
growing support in France, po-
sitioning her as a front-runner
for the presidential elections in
2027, when President Emman-
uel Macron will reach his limit
of two consecutive terms.
The idea of a court decision

eliminating Le Pen from con-
tention has triggered a na-
tional debate over the reach of
France’s fiercely independent
judiciary branch. French pros-

BY NOEMIE BISSERBE
AND STACYMEICHTRY

France Braces for Upheaval
As Le Pen Awaits Her Fate

The idea of a
court blocking
her from running
has triggered a
national debate.

WORLDWATCHIRAN
Tehran Rejects
Direct U.S. Talks
President Masoud Pezesh-

kian said the Islamic Republic
rejected direct negotiations
with the U.S. over its rapidly
advancing nuclear program,
offering Tehran’s first re-
sponse to a letter President
Trump sent to the country’s
supreme leader.
Pezeshkian said Iran’s re-

sponse left open the possibil-
ity of indirect negotiations.
However, such talks have
made no progress since
Trump unilaterally withdrew
the U.S. from Tehran’s nu-
clear deal with world powers
in 2018, during his first term.
Trump said before Pezesh-

kian’s comments that he was
considering military action and
secondary tariffs if Iran
doesn’t agree to a nuclear deal.

—Associated Press

AFGHANISTAN
Shariah Gets Nod
Over Western Law
Taliban leader Hibatullah

Akhundzada said there was
no need for Western laws in
Afghanistan and that democ-
racy was dead as long as sh-
ariah laws are in effect.
He made the comments in

a sermon marking the Islamic
holiday of Eid al-Fitr, in the
southern city of Kandahar’s
Eidgah Mosque.
“There is no need for laws

that originate from the West.
We will create our own laws,”
Akhundzada said, speaking in
Pashto, while emphasizing the
importance of Islamic laws.
Akhundzada on Sunday

criticized the West, saying
nonbelievers had united
against Muslims and that the
U.S. and others were united
in their hostility toward Islam.

—Associated Press

GAZA STRIP
Israeli Blockade
Threatens Bakeries
Gaza’s bakeries will run out

of flour for bread within a
week, the United Nations says.
Agencies have cut food distri-
butions to families in half.
Markets are empty of most
vegetables. Many aid workers
can’t move around because of
Israeli bombardment.
For four weeks, Israel has

shut off all sources of food,
fuel, medicine and other sup-
plies for the Gaza Strip’s pop-
ulation of more than two mil-
lion Palestinians. It is the
longest blockade yet of Is-
rael’s 17-month-old campaign
against Hamas.
Aid workers are stretching

out the supplies they have
but warn of a catastrophic
surge in severe hunger and
malnutrition.

—Associated Press
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dropped in favor of Mars plans.
SpaceX’s current Artemis

contracts call for it to conduct
an uncrewed test landing on the
moon ahead of two missions
where the spacecraft would
transfer astronauts from an or-
bit to the lunar surface.
Current and former NASA of-

ficials have said they are wor-
ried that a major overhaul of
Artemis would end up stalling
U.S. progress after years of ef-
fort on hardware and infrastruc-
ture for the program. Getting
rid of the SLS rocket carries its
own risks, those officials say,
because new private-sector ve-
hicles, including SpaceX’s Star-
ship, aren’t operational or are
still ramping up.
Starship needs to reach im-

portant milestones—including
work related to fuel transfers
and operations with Orion, a
LockheedMartin-built craft that
would ferry astronauts to the
moon—before it could transport
crew. SpaceX has conducted
eight test launches, but the last
two ended in explosions.
NASA has flown one mission

with SLS, an uncrewed test
flight in 2022 that launched an
Orion spacecraft around the
moon and returned it to Earth.
It has additional flights sched-
uled in the years ahead.
Officials from Trump’s Office

of Management and Budget
have told people about discus-
sions under way to move U.S.
government dollars toward
Mars initiatives and away from
programs focused on the moon
and science missions. Killing or

A NASA spokeswoman said it
looks forward to its incoming
administrator “setting an
agenda that aligns with the bold
vision President Trump outlined
in his inaugural address.” She
added: “In that spirit, we re-
main committed to advancing
an ambitious strategy to return
Americans to the lunar surface,
reach Mars, and push the
boundaries of exploration even
further.”
This article is based on inter-

views with nearly three dozen
people close to Musk and the
Trump administration, NASA,
lawmakers and SpaceX.
For decades, colonizingMars

has been the stuff of science fic-
tion, and the obsession of a
band of devotees scattered
across the country. Musk has
emerged as a leader in the
movement. At his companies,
employees have spent years
conducting research and work-
ing on Mars-related initiatives.
Past U.S. presidents have

called for human exploration of
Mars, but launching crewed
missions has been more of a
stretch goal, given the immense
technical hurdles and risks to
astronauts. It can take roughly a
week to get to the moon and
back, versus an estimated two
to three years for a round trip
between Earth and Mars.

Shift to Mars
NASA currently first wants

to carry out a return to the
moon’s surface. It wants to es-
tablish a sustained human pres-
ence on themoon, with habitats
and rovers. It plans to use that
experience to inform a crewed
mission toMars, but when such
a flight might occur isn’t spelled
out in recent agency documents.
Musk wants to move up

plans to go to Mars. SpaceX
wants to use Starship—still in
the testing phase—to launch an
uncrewed mission to the red
planet next year, with crewed
missions as early as 2029.
To accomplish a plan tomove

up a Mars mission would likely
mean a massive reordering of
NASA’s programs—many of
which take place over years—
and staff. The nearly 70-year-old
agency has about 18,000 em-
ployees and an annual budget of
around $25 billion. Along with
space exploration, staffers study
climate change, research pilot-
less aircraft, carry out scientific

dramatically remaking the pro-
gramwould unravel years of de-
velopment work, but some pro-
ponents say much of the
hardware for Artemis, from the
SLS rocket to ground infrastruc-
ture, is too expensive, slow to
produce and behind schedule.
Any changes to the Artemis

program could also affect Blue
Origin, Jeff Bezos’s space com-
pany, which has a contract to
develop a lander for a future
moon mission.
Artemis has powerful sup-

porters in Congress. Other law-
makers hold views that clash
with Musk on NASA priorities
outside of Artemis. The Interna-
tional Space Station, the orbit-
ing research lab that NASA
helps operate, generates work at
NASA’s facility in Houston and
is important to Sen. Ted Cruz
(R., Texas). NASA plans to de-
commission the station around
2030, although it could be ex-
tended, and wants private com-
panies to develop new sta-
tions. ButMusk in February said
the ISS had served its purpose
and should be brought down
sooner to better focus on Mars.

Access to regulator
SpaceX aims to test Starship

aggressively with multiple test
flights. Those must be approved
by the FAA, the federal air-
safety regulator.
Following a test flight of

Starship earlier this year, Musk
suggested to a group of people
gathered at the company’s Star-
base complex in Texas that he
saw space-related regulation as
antithetical to achieving what
SpaceX wants.
SpaceX said the FAA has at

times slowed progress on its
Starship rocket, and Musk last
year accused the agency of over-
reach after it said SpaceX vio-
lated rocket-launch regulations.
Staffers from Musk’s DOGE

group have been active at the
FAA, focusing in part on air-
traffic-control technology.
Isaacman, Trump’s nominee

for NASA chief, has told people
that he andMusk share a vision
for making it possible for hu-
mans to live on other planets.
When asked by an X user if he
thought humans could fly to
Mars as soon as 2028, Isaacman
said it is worth investing in big-
picture goals. The billionaire
founded payments-technology
firm Shift4 Payments and has
been interested in space since
childhood. A spokeswoman for
Isaacman didn’t respond to re-
quests for comment.
Musk and his associates have

discussed other potential NASA
administrator candidates in case
Isaacman isn’t confirmed, ac-
cording to a person briefed on
the deliberations.
Part of Isaacman’s prepara-

tion ahead of the hearing, which
hasn’t been scheduled yet, in-
cludes questions about Musk’s
role in setting government pol-
icy and Isaacman’s ties to Musk
and SpaceX.
In a recent filing, Isaacman

reported more than $5 million
in capital gains related to
SpaceX shares, indicating he
sold company stock. He valued
agreements with Musk’s com-
pany, including a space flight
deal, at more than $50 million,
and said one of his business
ventures would terminate them
if he is confirmed to run NASA,
filings show. His payments com-
pany also does business with
SpaceX’s Starlink division.
Musk founded SpaceX in

2002 with the mission of taking
humanity to other planets. Engi-
neers at SpaceX have, at times,
worked on how humans might
live off the land on Mars, such
as by turning materials on the
planet into usable resources.
And senior technical leaders in-
clude an employee whose job it
is to focus on landing a future
Starship spacecraft on theMar-
tian surface.

align them with his own—both
financially and personally. He is
working to recast its programs,
reallocate federal spending and
install loyalists to aid his de-
cadeslong goal of sending peo-
ple to Mars.
He has also worked to win

backing from Trump by telling
the president that getting peo-
ple to Mars would shine his leg-
acy as a “president of firsts,” ac-
cording to people briefed on the
conversations.
The ambition could have a

potentially huge impact on
SpaceX, which has emerged as
the dominant space technology
and operations company glob-
ally and is already one of
NASA’s biggest contractors.
The White House plans to

propose killing a powerful Boe-
ing-built rocket designed for
NASA to launch astronauts to
the moon and beyond in a com-
ing budget plan, according to
people briefed on the plans.
Canceling the vehicle, called the
Space Launch System or SLS,
would potentially free up bil-
lions for Mars efforts and set up
a clash with members of Con-
gress who support it.
SpaceX officials have told

people outside the company in
recent weeks that NASA’s re-
sources will be reallocated to-
ward Mars efforts.
SpaceX President Gwynne

Shotwell has told industry and
government peers that her work
is increasingly focused on get-
ting toMars. Inside SpaceX, em-
ployees have been told to priori-
tize Mars-related work on its
deep-space rocket over NASA’s
moon program when those ef-
forts conflict.
A longtime SpaceX executive

moved to NASA to shadow the
agency’s acting administrator
ahead of Isaacman’s confirma-
tion. He’s in position tomonitor
the highest levels of decision-
making, and is known to some as
“Elon’s conduit,” people familiar
with the arrangement said.
And NASA’s program known

as Artemis, its long-range plan
to explore themoon and eventu-
ally Mars, is being rethought to
make Mars a priority. One idea:
Musk and government officials
have discussed a scenario in
which SpaceX would give up its
moon-focused Artemis con-
tracts worth more than $4 bil-
lion to free up funds for Mars-
related projects, a person
briefed on the discussions said.
“We are going to be able to

take astronauts to Mars,” Musk
said in a Fox News interview in
mid-March. “And ultimately
build a self-sustaining civiliza-
tion on Mars. That is the long-
term goal of the company: make
life multi-planetary.”
Trump in an interview in Oc-

tober called onMusk to launch a
Mars mission during his next
term. And in his inauguration
speech—in a line the president
himself added—Trump said he
would launch Americans to
“plant the Stars and Stripes on
the planet Mars.”
The White House said the

president advanced American
leadership in space in his first
term and will do so in his sec-
ond term. “As for concerns re-
garding conflicts of interest be-
tween Elon Musk and DOGE,
President Trump has stated he
will not allow conflicts, and Elon
himself has committed to recus-
ing himself from potential con-
flicts,” White House spokes-
woman Karoline Leavitt said.
Musk and his representatives

didn’t respond to requests for
comment.

ContinuedfromPageOne

Musk’s
Mission
For NASA

NASA nominee Jared Isaacman, a payments entrepreneur who has flown with SpaceX.
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and Greyers (blazers and
slacks). And they certainly
didn’t know about Double
lines (a punishment involving
much repetitive writing).
The mother ship isn’t tak-

ing any chances. It sent Nick
Page, a former deputy head of
Harrow, to New York, where
he held weekly tutoring ses-
sions with Sipple and his
team. And the oversight won’t
end when the school opens.
Harrow will perform three an-
nual inspections—two in per-
son—to ensure the Long Is-
land version is up to snuff.
Then there are the really

tough questions facing Harrow
New York: Will it use Ameri-
can or British spellings? Will
there be girls? And what
about the straw boater hats
that Harrovians famously don
around campus?
Sipple and his team are pre-

paring to host about 60 stu-
dents in September, grades six

through 10. That will swell to
350 three years later, with
grades 11 and 12 tacked on. The
cost: $75,000 for seven-day
boarders; $61,000 for day stu-
dents. Harrow has been hosting
events and sending marketing
emails to well-heeled parents.
“I think what we offer is a

chance to be a part of a new
founding cohort, a founding
family, at a new school—but
with traditions,” said Sipple.
Kristine Lewis, Harrow’s di-

rector of boarding and pasto-
ral care, touted British prep
schools’ more “holistic” ap-
proach to learning than their
American counterparts.
They were sitting in a

grand hall at the oceanfront
Bourne Mansion, built in 1897
for the president of the Singer
Sewing Machine Company. It
will be the main house for the
new school. Outside, rain fell
from a pewter sky that might
well have been imported from

England. Long Island’s Great
South Bay loomed just beyond
a great lawn. All that was
missing were students.
Remarkably, in an hourlong

discussion, Harry Potter only
came up twice. And no, the
residential houses won’t be
named after Hogwarts.
It might seem an odd mo-

ment to market Britishness in
America. The U.K. is mired in
one of its periodic bouts of
malaise—this one marked by
regrets over Brexit, uncer-
tainty about its place on the
world stage and a prolonged
period of austerity.
Yet according to Don

McMillan, chief executive of
McMillan Education, a Boston
firm that advises families on
prep schools and universities,
Britain’s public schools have
lost none of their luster.
“I think it’s pretty clever of

Harrow to plant their flag in
America,” he said. “Outside of

Eton, it’s really the number-
two brand of English boarding
school. Period.”
But Long Island?
The U.S. expansion began in

2016 when New Delhi’s Amity
Education bought the Bourne
estate and partnered with New
York’s Adelphi University to
offer classes for Indian stu-
dents. The grounds had vari-
ously served as a military
academy and a wedding venue.
Then, in 2021, Amity struck a
deal with Harrow to establish
five international schools.
The hope is Harrow New

York will be a draw for inter-
national students seeking a
pathway to elite U.S. universi-
ties. For that reason, the
school is ditching Harrow’s
bespoke curriculum to offer
the more widely recognized
international baccalaureate.
Amity is proceeding with a

$100 million investment to
complement the Bourne man-

sion with four new residence
halls, playing fields, an athlet-
ics center and more. The
squash courts are ready to go.
“Squash was invented at

Harrow,” said Ryan Allison,
the director of marketing.
“That was, like, first on the
list: Got to have squash.”
There will be things that

might have made Churchill
choke on his brandy. The
school will use American
spellings. There will be girls,
unlike the all-boys original.
And then there are the hats.
“Let’s talk about the hats,”

said Lewis, a New Hampshire
native who spent 17 years as a
house mistress at the Seveno-
aks School outside London.
On Long Island, where they

might invite ridicule from the
locals, the hats will be re-
served for special occasions—
and, apparently, marketing
materials. The dreaded Double
will stay home in England.

sullying the name is a high-
wire act that requires both na-
tive savvy and an advanced
degree in British elitism.
That task falls to Matthew

Sipple, Harrow New York’s
principal. Sipple is steeped in
New England prep schools. He
attended St. George’s in New-
port, R.I., and spent much of
his childhood on the campus at
Salisbury in Connecticut, where
his father was headmaster.
But Sipple and his team

weren’t versed in Harrow
mysteries like the Long
Ducker (that’s a run) or Bluers

ContinuedfromPageOne

A British
School in
Long Island

experiments and help operate
the International Space Station,
among other activities.
NASA staff on Jan. 31 re-

ceived an email, reviewed by
The Wall Street Journal, from
the agency’s acting administra-
tor to welcome a new senior ad-
viser: longtime SpaceX execu-
tive Michael Altenhofen. In his
role at SpaceX, he became close
to Isaacman and talks to him
frequently. He took up his posi-
tion right away, ahead of the
confirmation hearing for Isaac-
man.
Days later, NASA’s top brass

gathered on the ninth floor of
the agency’s Washington head-
quarters. Pres-
ent were DOGE
staffers, there to
analyze the
agency’s work. It
started off on an
awkward note:
As people
around the con-
ference room
shared their
names and ti-
tles, one person
whom others knew to be a
DOGE staffer described them-
selves as a staffer at the Trea-
sury Department—instead of as
part of DOGE.
Even before the meeting,

some NASA officials had been
concerned about how transpar-
ent DOGE staffers would be
about what they were doing.
Many NASA employees are

rattled by changes leaders have
made since the inauguration
and are worried that a poten-

tially large number of layoffs
will upend the agency’s work.
NASA is committed to opti-

mizing its workforce and re-
sources in alignment with DOGE
initiatives, the NASA spokes-
woman said, adding that it en-
sures taxpayer dollars are di-
rected toward the highest-
impact projects while
maintaining NASA’s essential
functions.

Focus on Artemis
NASA’s long-range plan to

explore the moon and eventu-
ally Mars is under the micro-
scope. NASA has been working

on the Artemis
program and its
predecessors for
years. The cost
from the gov-
ernment’s fiscal
years 2012
through 2025 is
estimated at $93
billion, accord-
ing to the
agency’s inspec-
tor general.

In January, Musk called the
moon program a distraction.
Days earlier he had criticized
Artemis, saying “Something en-
tirely new is needed.”
SpaceX, Boeing and others

have billions in contracts to
build rockets, ships and lunar
landing vehicles, among other
technologies, for the program.
Musk has discussedwith offi-

cials the idea that SpaceX’s
moon-focused contracts, valued
at more than $4 billion, could be

SpaceXwants
to use Starship
to launch an

uncrewed trip to
Mars next year.

Elon Musk, top right, has had a decadeslong goal of sending humans to Mars. Lower right, the surface of the planet in a
photograph from NASA’s Perseverance Mars rover in 2021. Left, a test launch of the Space Launch System rocket in 2022.
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special bags, festooned with stickers
and ribbons, with their doorman.
“I was like, what a strange name

and interesting shoe,” said Medine
Cohen, who writes the popular style
newsletter The Cereal Aisle. “I really
quickly tried them on and [thought],
‘These are exactly the right bridge
shoe when it’s too cold for sandals
but you still want to feel like you’re
barefoot.’” (The brand is named for
a legend of a woman who defied
British soldiers during the Revolu-
tionary War by throwing her pud-
ding down a hill in East Hampton
instead of feeding them.)
The brand is self-funded and is

currently sold at luxury retailers
Kirna Zabête in New York and Koi-
bird in London, in addition to its
own website. Fiszel and Federbush,
who owns an investment group in
addition to being Brave Pudding’s
co-founder and CEO, declined to
disclose sales figures.
Georgia Wood Murphy, the

founder of Tera Studio & Pilates
Club, bought a pair of brown Brave
Puddings in December. “I thought
they’d look really cute with leg-
gings, and especially being in the
studio,” said Wood Murphy, who
added that the shoes were warm
enough to wear during a frigid New
York January.
Some people find sock shoes po-

larizing. After Charnas posted an
image of herself wearing Brave
Puddings, Reddit users commented
things such as, “Why do rich people
wanna look poor so bad???” and
“Psych ward vibes.” Charnas did not
respond to requests for comment.
“People get so worked up about

it,” said Fiszel. “I’m just making
socks!”
Federbush said he was surprised

by some negative reactions. He says
the shoes are particularly great for
travel and that he, like Fiszel, has
worn them to black tie events. “It’s
the whole idea of wearing slippers
like, I’m more comfortable than you
are,” he said. “Well, you’re wearing
slippers. I’m wearing socks. [I]
found the ultimate one-up.”FR
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page you already know exists.
Adam Scott’s IMDb page? Bob
from accounting’s LinkedIn? A
story you vaguely remember call-
ing “Bluey” a juggernaut? Google’s
still your go-to.

And while AI tools can recom-
mend local restaurants and shop-
ping, Google still excels at show-
ing you accurate maps, addresses
and hours.

Even Google knows AI is the
future of search—just look at its
10,000 AI-flavored products.
There’s AI Overview summaries at
the top of many results, the stand-
alone Gemini chatbot and that
new experimental AI Mode that
combines search results with Gem-
ini responses.

I asked Robby Stein, Google’s
vice president of product for
Search, why there are so many op-
tions. He said people search “for
different reasons and those re-
quire different experiences.” My
guess is that, even this early in its
rollout, AI Mode is Google’s future.

When to use it
While I’m in favor of shifting the
stale search paradigm, I do have
AI reservations. These systems
hoover up answers from the inter-
net, but rarely push you to the
original source.

Your trusted sources of infor-
mation—like this very publica-
tion—stand to lose visibility, sub-
scribers and traffic. If too many
online platforms suffer, we’ll end
up losing the open web in ex-
change for one big answer ma-
chine with zero citations or ac-
countability.

Stein said Google is engineer-
ing its AI products to connect peo-
ple to the web and that data
showed people do click links in AI
search—they just bounce around
less and spend more time on the
valuable pages.

So, yes, I’ll encourage you to try
AI for search, as long as you prom-
ise to click a link when you can.

There’s no wrong bot to
choose. I’m sticking with ChatGPT
since I already pay $20 a month
for the Plus plan. Perplexity im-
pressed me the most—though it’s
been sued, including by Wall
Street Journal parent Dow Jones,
for using news content without
fair compensation. You can sign
up to try Google’s AI Mode here.

Perplexity and ChatGPT both
have Chrome and Edge extensions
that add their bots to the search
bar. Perplexity AI plans to launch
its own browser in the next
month. On iOS or Android, the
easiest option is to add your pre-
ferred AI app to your home
screen. On my iPhone 16 Pro, I’ve
set ChatGPT to launch with the
Action Button.

And remember to click those
links! The future of the web de-
pends on it. Just ask Jeeves. Oh
wait…

chatbots the same crucial parent-
ing question: What 3-D printer—
under $500—should I buy my 7-
year-old?

 ChatGPT returned a list of five,
each with a short write-up, image
and a link to the source.

 Claude gave me four options
with multiple links, including to
tech site Tom’s Hardware and the
personal blog of a 3-D printer
reviewer.

 Perplexity had the best visual
display, showcasing images linked
to top picks, followed by a com-
parison chart breaking down
prices and features of three.

 Copilot provided two options
with links—and offered to track
the prices.

 Gemini 2.0 Flash, Google’s base,
free model, listed top picks but
without citations or links. In the
new experimental AI Mode, which
appears as a tab on Google.com
alongside Images and News, I got
the same list of three—but with
more detail and proper link
citations.

Old-school Google Search was
exactly what you’d expect: spon-
sored links, promoted products,
links to Best Buy, Amazon, You-
Tube videos. It took several clicks
to even get a baseline of credible
options. And if you think I’m
picking on Google, Bing was just
as bad.

(Spoiler: The most recom-
mended 3-D printer was from Toy-
box.)

I’m not the only one to see the
bot-shopping benefit. Last month,

traffic from generative AI to U.S.
retail sites increased by 1,200%
compared with July 2024, accord-
ing to Adobe. More than half of U.S.
shoppers plan to use generative AI
for shopping in the next year.

For some searches—like when
is the first day of spring, or the
airtime of the “Severance” finale—
the bot’s first answer is all I need.
For others, like digging into some-
one’s bio or understanding lower-
back pain, I skim and click to the
source material.

Plus, while AI hallucinations
have lessened, there are still times
it gets things very wrong. If your
search is important, always hit the
links to fact-check.

When Google is better
Here’s an easier list to draw up:
what Google Search is still good
for. For starters, links to any web-

I Quit Google Search,
And I Have No Regrets
NowChatGPT, Perplexity, Claude—and even Google’s ownAI—do it better

PERSONAL JOURNAL.

S
omewhere out there,
Jeeves is raising his tea-
cup to the AI revolution.
The tuxedoed internet
butler of the late ’90s
couldn’t really answer

every question, but now? That’s
the entry-level gig of generative-
AI chatbots.

Jeeves is smiling in retirement.
Google’s starting to wonder about
its job security.

Over the past month, I quit
Google Search.

I set the search bars on my
iPhone and laptop to OpenAI’s
ChatGPT, and out popped clear,
human-sounding answers to my
questions. I’ve also tested Perplex-
ity, Anthropic’s Claude and, yes,
even Gemini—from Google, the
original architect of the search
hell we’ve been trapped in for
years.

As Google grew to capture
90% of global search, googling
became an Olympic sport of
dodging SEO sludge, sponsored
links and clickbait.

When I ask it how much the
iPhone 16 Pro costs, I have to
scroll past four sponsored links, a
carousel with product ads show-
ing monthly payment plans and a
block of “People Also Ask” ques-
tions.

With AI chatbots, it really is
like having that personal search
butler. ChatGPT, Microsoft Copilot
and Perplexity have real-time web
access, generating responses with
citations to external websites. An-
thropic’s Claude recently joined
the club. And Google’s testing an
AI Mode built into search.

Just because they always an-
swer doesn’t mean it’s always the
best answer (though they’re get-
ting better).

And I still have one existential
concern: When AI summarizes
stuff from the internet, it threat-
ens people like me who actually
write that stuff. Let’s break it
down.

When AI is better
I tried to list all the places AI
search beats old-school search.
Shopping. People. Recipes. How-
tos. Movie recommendations.
Places to stream said recom-
mended movie. The rundown was
longer than a CVS receipt.

Is AI search the death of blue
links? I say it’s more makeover
than funeral. Yes, these bots
spare us from the clickthrough
marathon. But if they are good at
grabbing useful information from
the web, you get links you’ll actu-
ally want to click.

For instance, I asked all of theEL
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O nce upon a time, Sarah Fiszel
had a drawer full of beautiful
socks. Silk socks from The

Row; cashmere socks from Char-
vet. The only problem? They would
pill or wear out when they came in
contact with a heel, so she never
wore them. Her solution? Turn
them into shoes.
Fiszel, 45, visited

her cobbler to learn
about technique, and
then bought supplies
like rubber soles and
glue. She wore the
resulting sock-shoes
around New York’s
Upper East Side,
where she lives, and
posted them on In-
stagram. It wasn’t
Fiszel’s plan to start
a business, but
friends started
DMing her to place
orders.
“I was feverishly

delivering them to
people in baguette
bags that I had or-
dered on Amazon,”
Fiszel says, perched
on a giant shearling
pouf in her living
room. She says she sold about 100
for $325 a pair this way, and lost
money, because she was using very
expensive cashmere socks.
About a year later, last Septem-

ber, she launched her company,
Brave Pudding. It sells one style of
sock shoes in multiple colors for
$380. Made from recycled cash-
mere with a small amount of a re-
cycled performance stretch blend
for durability, Brave Puddings look

just like a sock. But the structured
interior and recycled rubber sole
make them feel and function like
proper footwear.
Sock shoes have been trending

for years, with a first wave in 2017
after Vetements and Balenciaga
showed versions on the runway, and
a second in the 2020s, after the Row
debuted their viral mesh-sock slip-

pers. Fiszel created
what might be the
trend’s most literal in-
terpretation yet.
According to data

and market research
firm Circana, the
pandemic made com-
fort in footwear and
other categories
more of a priority for
consumers, who now
gravitate toward
sneakers and other
casual shoes. Sock
and slipper shoes de-
signed for outdoor
wear are new cate-
gories without exist-
ing data, but U.S.
sales of slippers to-
taled $2.8 billion in
2024, up 5% from
2023.
Brave Pudding has

achieved a lot of
popularity for a six-month-old com-
pany: Whoopi Goldberg wore a pair
on “The View” in December; Fiszel’s
high-profile friends like Aerin Lauder
post them on Instagram; and fashion
influencers including Leandra Medine
Cohen and Arielle Charnas have em-
braced them, too. During New York
Fashion Week in February, the fash-
ion label TWP styled them with
many of its runway looks, including a
sequined gown.

ShoesMade of Sock
Gaining a Foothold
BY LANE FLORSHEIM

The pandemic
made comfort in
footwearmore
of a priority for
consumers.

Fiszel says she hasn’t worn any
other shoes since she made her
homemade pair in October 2023.
The daughter of prominent real-

estate broker Richard Steinberg and
Renee Bross Steinberg, Fiszel grew
up in New York City. While attend-
ing the Nightingale-Bamford School
as a teenager, she worked in Ralph
Lauren’s corporate offices, heading
to 650 Madison Avenue after the
school day ended. At Cornell, she

enrolled in the textile and design
program, but ended up going into
real estate with her dad after grad-
uation. She got married, had four
kids and stopped working for about
a decade.
After formalizing her business,

Fiszel hired a technical designer and
started working with factories in
Portugal. Fiszel and her partner in
both life and business, Maxwell Fe-
derbush, say $380 is on par with
other buzzy, affordable-luxury
shoes. “You look at all these young
kids, they’re wearing Golden Goose
sneakers, which are over $500,” said
Fiszel.
To get Medine Cohen and Char-

nas into her footwear, she figured
out where they lived, guessed their
shoe sizes and dropped off pairs in

Brave Puddings look just like
socks, but structured interiors and
recycled rubber soles make them
feel and function like proper
footwear, above and left. Brave
Pudding sells one style of sock
shoes in multiple colors for $380.
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It’s Time
To Brush Up
On Vibecode
Lessons

The following items first appeared
in Joanna Stern’s weekly
Tech Things newsletter.

Exploring AI tool
My 7-year-old rarely cleans the sink
after he brushes his teeth. Dried,
neon-blue toothpaste cemented to
porcelain = maddening.
But my 7-year-old does love

video games. So, I created Tooth-
paste Blaster—the first (and only)
computer game designed to teach
kids the sacred art of sink cleaning.
And when I say I made it, I really
mean AI made it.
Beyond some basic HTML I

picked up at my first job, I have
zero coding skills. But I do know
how to vibecode. Vibecoding is an
AI-assisted approach to software
development.
You describe your idea (tooth-

paste game), break it down in plain
language (player scrubs toothpaste
off a sink) and AI does the rest.
I’ve been doing my “coding” in Cur-
sor, an AI-powered coding tool for
Mac and Windows. You select the
model (GPT-4o, Claude, etc.) in the
app, type in what you want and

BY JOANNA STERN

watch the AI spit
out code. The free
limited version of
the app is enough
for my needs.
It quickly gener-

ated a basic version
of my Toothpaste
Blaster concept: a
sink covered in
small circles of
toothpaste that are
cleaned up with
the press of a but-
ton. From there, we
iterated.
I described how I

wanted three clean-
ing tools (water, a
sponge and towels)
to work. Each
tweak—from the
app’s name to the
control of the sponge—was a simple
sentence prompt. Out came the
HTML and JavaScript and a version
I could test through my laptop’s
web browser. It’s not going to win
any design awards but it works!
The hardest part was deploy-

ment—developer speak for getting
the app out to the public. That re-
quired about two hours of testing
different options. Finally I used
Bluehost to buy a new domain—
toothpastecleaner.com—and got it
working. It’s not perfect (especially
not on mobile) but, hey, this is for a
7-year-old, not you!
Because it’s fun. But it’s still a proj-
ect—one that requires back-and-
forth with the bot to fix issues and
pick up some coding basics.
I recently spoke with Andrew Ng,

a leading AI expert and founder of
DeepLearning.AI, about AI’s growing
ability to outcode even the best hu-
man programmers. When I asked if
people should still learn to code, he
was clear: Yes.
If you know the language of

computers, you can just get more
out of them. “AI-assisted coding
helps the novices a bit, it helps ex-
perts a lot,” he said.
The real reason to try vibecoding?
To experience true collaboration

with AI. At times it felt like working
with a human instructor. Back and
forth we worked on the tweaks to
the game and when I ran into trou-

 Toothpaste Blaster, the computer
game designed to teach kids the
sacred art of sink cleaning.

B
eing robbed is a terrible
thing, and may be emo-
tionally draining. The
same is true of being
fooled in romance.
When you combine the

two, it’s far worse.
Online romance scams do just

that. To avoid being devastated
this way, it helps to understand
the intricacies of this type of
crime. Take our quiz to find out
how much you know.

1. About how much money was
lost altogether by victims who
reported romance scams to the
Federal Bureau of Investigation’s
Internet Crime Complaint Center
in 2023?

A. $30 million
B. $100 million
C. $225 million
D. $700 million
E. $1.2 billion

2. California had the highest rate
of romance scams of any state, at
115 per million residents, from
January 2020 to December 2022,
according to the website
Federalcharges.com. Which state
had the lowest rate?

A. Wyoming
B. North Dakota
C. Vermont
D. Minnesota
E. Alaska

3. People over 60 are more
susceptible to romance scams
because they often have several
characteristics that make them
vulnerable, says Fangzhou Wang,
an assistant professor of
criminology and criminal justice at
the University of Texas at
Arlington. Which of the following
characteristics is most likely to
make someone a victim of a
romance scam, according to the
professor?

A. Major life change such as
divorce
B. Lack of internet savvy
C. Low self esteem
D. Being male
E. Being highly educated

4. People over 60 reported $357
million in losses from romance
fraud to the Internet Crime

How to Avoid Online Romance Scams
WSJ quiz gives answers to these questions: Which state had the highest rate of scams?What are some warning signs?

BY SIMON CONSTABLE

PERSONAL JOURNAL.

Complaint Center in 2023. Which
of the following scams had the
most reported losses for this age
group that year?

A. Identity theft
B. Fraudulent business email
C. Investment fraud
D. Government impersonation
E. Bogus tech support

5. To help people avoid being
victimized by online romance
scammers, the FBI in a report lists
several warning signs. Which of
the following does it not mention
as a red flag?

A. The individual tries to isolate
you from friends and family.
B. You haven’t physically met
the individual after a few
months of corresponding with
them.
C. You meet the individual but

they rarely pay when you go
out on a date.
D. The individual seems overly
perfect.
E. The individual professes love
for you quickly.

6. More people reported paying
romance scammers with gift cards
than any other way in 2022, the
Federal Trade Commission said,
with a median loss of $700 to
victims who paid this way. But
median losses via cryptocurrency
were the highest of any payment
method. How much higher?

A. About twice as much
B. About eight times as much
C. About 14 times as much
D. About 20 times as much
E. About 24 times as much

7. According to the Federal Trade
Commission, 58% of people who

D. Six times as likely
E. More than six times as likely

9. The FBI says children are
increasingly victims of sextortion.
Among the following, who are
most likely to be victims of
sextortion?

A. Teen boys
B. Teen girls
C. Gay children
D. Trans children
E. Children between 11 and 13

10. Sextortion is usually
committed by scammers located
outside the U.S. Where are the
scammers most often based?

A. West Africa/Southeast Asia
B. Canada/Mexico
C. South America
D. China/North Korea
E. Russia/the Balkans

reported “sextortion”—where
scammers convince you to send
them explicit photos of yourself
and then threaten to share them
with your social-media contacts—
in 2022 said initial contact with
the scammer was on social media.
Which platform was cited most by
these victims as the first point of
contact?

A. LinkedIn
B. Instagram
C. Facebook
D. Twitter/X
E. Snapchat

8. People ages 18 to 29 were how
much more likely to report
sextortion than those 30 and
older, according to the FTC report?

A. 50% more
B. Twice as likely
C. Four times as likely

Answer to 1:
D. The FBI says roughly 18,000
people reported these crimes to
the complaint center in 2023.
Answer to 2:
C. Vermont had 29 scams per mil-
lion residents, the website re-
ported. Wyoming had the second-
lowest rate, at 30 per million.
Answer to 3:
A. “Scammers manipulate by pre-
tending to offer emotional support

to victims,” the professor says.
Answer to 4:
C. Investment scams cost people
over 60 a total of $1.24 billion, ac-
cording to an FBI report on inci-
dents reported to the complaint
center. Romance scams had the
fourth-highest total of reported
losses, with bogus tech support
second and fraudulent business
email third.
Answer to 5:

C. FBI suggests you “go slowly and
ask lots of questions” in any rela-
tionship with someone you meet
online.
Answer to 6:
C. The median loss for reported
cryptocurrency payments to ro-
mance scammers was $10,079, ac-
cording to an FTC report.
Answer to 7:
B. Of those who named the plat-
form, 41% cited Instagram, with

Snapchat next at 31%, according to
an FTC report.
Answer to 8:
E. Adults under 30 were more than
six times as likely to report sextor-
tion, taking into account the size of
the population in each age group.
Answer to 9:
A. “Victims are typically males be-
tween the ages of 14 to 17, but any
child can become a victim,” the FBI
says. Boys are more vulnerable in

part because their brains are less
developed than similar-aged girls,
says Wang. “Boys also tend toward
more risk-taking,” she says. In addi-
tion, girls are more protective and
receive stronger cautions from their
parents, she says.
Answer to 10:
A. An FBI publication cites Nigeria,
Ivory Coast and the Philippines
among the countries where many
sextortion scams originate.
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bles, it took time to help me
through. I yelled at it a few times,
but then praised it profusely when
it accomplished the task.
Just like my son now…when he

actually cleans the sink.

Apple’s delay
Apple recently announced its AI-en-
hanced Siri rollout would be delayed
to some time “in the coming year.”
That vague timeline suggests it
might not arrive until the next iOS
version. The news contributed to Ap-
ple’s worst weekly stock drop since
2022. What’s more interesting is
what this tells us about Apple’s prod-
uct marketing. If it knew these Siri
features weren’t close to ready back
in September when it unveiled the
new iPhones, why run all those ads?

I was recently
reminded of this
Steve Jobs quote
from 1995, where
he knocked monop-
oly companies:
“The people that
can make the com-
pany more suc-
cessful are the
sales and market-
ing people, and
they end up run-
ning the compa-
nies, and the prod-
uct people get
driven out of the
decision-making fo-
rums.” Hmm.

Alarming news
Why do I have five
iPhone alarms set

for 10 a.m.? Three for 2:30 p.m.?
And a grand total of 43 alarms
clogging up my Alarms tab? I actu-
ally don’t know the answer.
What I do know is deleting them

one by one is not smart. Instead
just say, “Hey Siri, delete all my
alarms.” Or, if you have an iPhone
15 Pro or iPhone 16 model, you can
type it to Siri by double-tapping the
line at the bottom of the screen.
And while I’m complaining about

iPhone alarms, it would be fantastic
if Apple cribbed this Android feature:
When you set an alarm, it informs
you exactly how many hours and
minutes remain until it will go off.

To subscribe to Joanna’s Friday
newsletter go to wsj.com/
newsletters. JO
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delve even more deeply into
Munch’s techniques, viewers are en-
couraged to ponder additional ques-
tions, among them the artist’s atti-
tude toward women.
In two provocative lithographs,

Munch’s “Madonna” asserts herself
as a dark-maned seductress; a fetus
hunches in the lower left, seemingly
fearing the slightest contact. View-
ers may differ on whether, in one
piece, the use of watercolor softens
or heightens the dread.
Various prints of “Melancholy,” in

which a man sits near the shore,
chin in hand, evoke an inner state
that appears inseparable from na-
ture. Yet whether in black and white,
color, or somewhere in between, he
is fundamentally closed off.
Solitariness is not the show’s

only theme, however. In multiple ex-
amples of “The Kiss,” a man and a
woman embrace so tightly they
constitute a single shape. In “To-
wards the Forest,” a couple with
their arms around each other’s
waists confront a line of trees.
Munch once remarked that most

of his ideas for images arose quite
early in his career. A visit to Paris in
the 1880s convinced him to reject
the Romanticism then favored in
Norway. Instead, he aspired to de-
pict elemental human feelings.
Printmaking offered multiple
chances of realizing or at least get-
ting closer to his vision.
Like the prints, Munch’s paintings

often have an unfinished look, sug-
gesting that his artistic enterprise
may have been more about process,
and less about his psyche, than is
generally appreciated. Harvard’s am-
plified collection offers a new op-
portunity to weigh this and other
questions. In the meantime, in this
handsomely mounted show, the
best of Munch’s mysteriously
charged compositions reach out
with fresh urgency.

Edvard Munch:
Technically Speaking
Harvard Art Museums,
through July 27

Ms. Andersen writes about books
and the arts.

M. Rudy, have steered away from
worn assumptions about Munch’s
emotional life. Some 70 works have
been selected to highlight how they
were made, and grouped in a way
that enhances their expressive
power. Loans from Oslo’s Munch
Museum, including two paintings
and print-making materials, are en-

lightening additions.
Munch was intro-

duced to etching and
lithography in Ger-
many, where an early
display of his work,
already stylistically
daring, elicited an
outcry alongside ad-
miration. Beginning in
1894, he would ex-
periment with nu-
merous image-mak-

ing methods, often combining two
or more in a search for new ef-
fects. The show nimbly lays out
Munch’s processes, in wall notes
and a handy take-home guide ex-
plaining classic painting and print-
making techniques.
A large, lushly painted version

Cambridge, Mass.

A t his death, in 1944, Edvard
Munch left hundreds of art-
works to the city of Oslo—

enough to fill a dedicated museum
and then some. Because Munch
had sold well during his long career,
plenty more was in
circulation, much of
it in the form of
prints.
New York collec-

tors Philip A. and
Lynn G. Straus took
notice, and began ac-
quiring works by
Munch in 1969. Grad-
ually, they donated
pieces to the Har-
vard Art Museums.
Now, a large, final bequest of 64
works has inspired a vibrant exhibi-
tion, “Edvard Munch: Technically
Speaking,” on view through July 27.
Museum officials are hailing the
Strauses’ gift as transformational,
making Harvard’s collection of 142
Munchs one of the largest in the
U.S., and an important resource for
scholars.
Munch was born in Norway in

1863, the second child of a doctor.
Biographers point to the death of
the artist’s mother, when he was 5
years old, and later of a teenage
sister, as crucial to his development.
Munch never married or formed a
family of his own.
After briefly trying engineering,

he took up painting, and was
quickly recognized for his talent. His
best-known works emerged in a
creative gusher in the 1890s. These
included “The Scream,” which exists
in several iterations. Though Har-
vard does not own one, its holdings
are rich in other familiar works. “Ed-
vard Munch: Technically Speaking”
showcases several.
Refreshingly, the exhibit’s co-cu-

rators, Lynette Roth and ElizabethHA
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BYM.J. ANDERSEN

A show displays
EdvardMunch’s

mastery
of color, mood
and texture.

Rome

T
his is the city most
closely associated with
Michelangelo Merisi da
Caravaggio (1571-1610). It
was here that the Italian
Baroque painter devel-

oped a distinctive pictorial lan-
guage that achieved narrative
depth and psychological complexity
through a striking interplay of
shadow and light. The unprece-
dented realism and the grandly
theatrical style of his paintings im-
pressed, influenced and sometimes
shocked his contemporaries,
though he was neglected for centu-
ries and rediscovered only in the
early 20th century. Nowadays 23 of
the roughly 70 works safely attri-
buted to him permanently reside in
the churches, museums and villas
of the Eternal City.

Most of the two-dozen works
that make up “Caravaggio 2025” at
the National Gallery of Ancient Art
at Palazzo Barberini date from the
artist’s arrival in Rome from Mi-
lan—which the exhibition puts at
1595—until his death, 15 years
later, at age 38. Religious scenes,
mythological subjects, allegorical
secular themes, and portraits fea-
ture in this astounding survey. As
curated by Francesca Cappelletti,
Maria Cristina Terzaghi and
Thomas Clement Salomon, the mu-
seum’s director, it is arguably the
most comprehensive survey of the
artist’s work since the Metropoli-
tan Museum of Art’s 1985 block-
buster show “The Age of Caravag-
gio,” which included 40 works by,
copied from or attributed to the
Lombard artist.

A majority of the works in
“Caravaggio 2025” hail from Ital-
ian collections. The remaining nine
are from England, Spain, Ireland
and the U.S. One of the most sig-
nificant, “Portrait of Maffeo Bar-
berini” (c. 1598-99), comes from a
private collection. Until late last
year, when it was displayed at the
Barberini, it had never been shown
in public.

One of Caravaggio’s few surviv-
ing portraits, it dates from the pe-
riod when the artist began to “in-
gagliardire gli oscuri” (“invigorate
the dark shades”), in the memora-
ble phrase of the 17th-century
painter and art theorist Giovan Pi-
etro Bellori.

Barberini, the future Pope Urban
VIII, is depicted in clerical garb,
seated in an armchair set at an an-
gle and illuminated by a beam of
light from the left that falls on his
face, with its broad forehead, and
the white tunic sleeve of his twist-
ing right arm, whose hand points to
something outside the painting that
Barberini regards sternly. In this ex-
hibition, the portrait enters into dia-
logue with an earlier one attributed
to Caravaggio. “Portrait of Monsi-NA
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BY A.J. GOLDMANN

gnor Maffeo Barberini as Protono-
tary Apostolic” (c. 1595), a more
conventional representation with a
still-life-like composition of flowers
and a book on a table in front of the
sitter. Though this work is brighter
and more straightforward than the
later portrait, the painter sculpts
Barberini’s left cheek with a deep
shadow that, along with the way the
left hand grips the armrest, adds an
unexpected degree of tension.

Among the most noteworthy
paintings in the exhibition is “Ecce
Homo” (c. 1606-07/c. 1609), which
was only recently identified as a
Caravaggio shortly after being put
up for auction in Madrid in 2021.
In this incredibly tight composi-
tion, we see a piteously downcast
Christ wearing the crown of
thorns, with drops of blood streak-
ing down his forehead and falling
on his chest. In front, Pilate, with
a full beard and a velvety robe and
cap, almost leans over his balcony

while presenting the Man of Sor-
rows; behind him stands a youth,
perhaps a torturer, his mouth open
wide and his eyes watery, who
covers or uncovers his victim in a
deep red cloak. According to re-
cent scholarship, Caravaggio based
his depiction of Christ on a paint-
ing by the 16th-century Lombard
painter Giampietrino. According to
an essay in the exhibition catalog,
this makes “Ecce Homo” the first
instance we know of where Cara-
vaggio did not use a contemporary
model.

The artist’s fondness for using
models drawn from the street, in-
cluding urchins, beggars and pros-
titutes, lends his paintings, espe-
cially his sacred scenes, their gritty
immediacy. These practices gave
rise to accusations of impropriety,
especially given the artist’s often-
scandalous behavior. Yet it’s hard
to believe that Caravaggio’s aims
were sacrilegious. Instead, by

American loans to the show. “St.
John the Baptist in the Wilder-
ness” (c. 1602-04), from the Nel-
son-Atkins Museum of Art in Kan-
sas City, Mo., joins two later
depictions from Roman collections
where the saint is likewise por-
trayed as a pallid near-naked
youth in a dark forest while reclin-
ing on a red cloth. And “St. Francis
of Assisi in Ecstasy” (c. 1597-98)
from the Wadsworth Atheneum Mu-
seum of Art in Hartford, Conn., Car-
avaggio’s first-known religious
scene (as well as his first painting
to enter an American museum, in
1942), can be compared with the
Barberini’s own “St. Francis in Med-
itation” (c. 1606). Caravaggio proba-
bly painted it shortly after he killed
a man in a brawl and fled Rome,
and it’s tempting to read Francis’s
humility as an expression of the art-
ist’s contrition. He would never see
his beloved Rome again. More than
400 years after his death it feels like
Caravaggio has at last come home.

Caravaggio 2025
National Gallery of Ancient Art,
Palazzo Barberini, through July 6

Mr. Goldmann writes about
European arts and culture for the
Journal.

showing us religious figures who
are unidealized or have dirt under
their fingernails, his paintings in-
sist that the divine is immanent in
the lowly and the broken.

Fillide Melandroni, a Sienese
courtesan, may have been the
model for Judith in “Judith Be-
heading Holofernes” (c. 1599-1600),
arguably the most famous Caravag-
gio in the Barberini’s collection.
Here it is displayed alongside two
other paintings featuring the same
model as a powerful religious hero-
ine: “St. Catherine of Alexandria”
(c. 1598-99), a masterpiece from
the Thyssen-Bornemisza National
Museum in Madrid (and formerly
part of the Barberini collections);
and “Martha and Mary Magdalene”
(c. 1598-99), with Magdalene ar-
rayed in painstakingly rendered
finery, from the Detroit Institute of
Arts.

It’s one of several groupings
made possible by the remarkable

ART REVIEW

Depth andDarkness
At ‘Caravaggio 2025’
Amuseum offers an astonishing survey of the Italian Baroque painter

‘Portrait of Maffeo Barberini’
(c. 1598-99), above left; ‘Ecce
Homo’ (c. 1606-07/c. 1609), above.

ARTS IN REVIEW

of “Two Human Beings (The
Lonely Ones),” dated 1906-08,
serves as the exhibition’s center-
piece. In it, a man and a woman
stand on a pink shore in tender
light, their backs to the viewer.
The distance between the two is

the story—if you leave out Munch’s
color choices, curvaceous lines and
compositional assurance.
How lonely can two people be in

such an edenic setting? For an-
swers, viewers may consult a series
of five prints of the same subject
hanging nearby. Produced from the
same woodblock—helpfully on loan
from Oslo—they could scarcely be
more unalike. In one, the woman
glows in angelic white against an
ominous teal background. The male
figure, black from head to toe,
seems rooted in the staticky black
foreground. It’s the Rapture vs.
doom. In another, gentler version,
the same two figures appear
cupped by a soft green foreground
under a lilac sky. The mood shifts to
summer daydream.
From its opening case study of

“Two Human Beings,” the show un-
folds into variations on other works.
While these offer opportunities to

Munch’s oil ‘Two Human Beings
(The Lonely Ones)’ (1906–08),
above; a print of the same subject,
below.

ART REVIEW

Classic Themes, Vibrant Variations
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Now, she says, perform-
ing on the ice is exciting,
rather than something to be
endured.

For her comeback, Liu
hired the same coaches she
had been working with be-
fore her father fired them
ahead of the 2022 Olympics.

But her expectations for
her return to the sport were
measured. As late as this
week, she said “this is defi-
nitely going to be a starter
season for me,” and that her
real goal was to make a run
at the 2026 Olympics. She
was mainly here because
“it’d be bad if my first sea-
son back was Olympic sea-
son.”

Liu had been in first
place after the short pro-
gram on Wednesday, when
she performed a spontane-
ous cartwheel in her skates
before even getting onto the
ice.

That night, an American
reporter had pointed out
that the U.S. hadn’t had a
world champion in women’s
figure skating since Liu was
an infant—so how was she
going to make sure that
changed?

“I have no idea,” she re-
plied. “We’ll just have to see
Friday if any of us win or
not.”

triple axels. At the time, she
wasn’t even age-eligible to
compete at the junior world
championships, let alone the
senior event.

By the next year, she was
doing quadruple jumps, and
was clearly the brightest
hope for the U.S. She duly
made it to the Games in Bei-
jing, where she placed sev-
enth. Everything about the
experience was fraught.
Months after the Games, U.S.
prosecutors alleged that
agents of the Chinese govern-
ment had been surveilling
and harassing her father,
who had fled China after or-
ganizing student protests in
1989.

It didn’t seem particularly
shocking when Liu won a
bronze medal at the 2022
world championships, and
then almost immediately said
she was “done” with skating
and ready to move on with
her life.

And then 24 months away
from the sport made her re-
alize that she could enjoy it.

“It did feel like a job. I
was like, ugh, do I have to do
it?” she said of her earlier
career. “And I didn’t really
like training either.” At com-
petitions, “I only liked being
able to see people…and the
hotels, sometimes.”

Boston
Not long ago, Alysa Liu’s

figure skating career read
like another cautionary tale
about the toll of elite sports.

A jumping phenom who
had been the top skater in
the U.S., she retired at the
age of 16, burned out before
she was even old enough to
compete internationally.

Then, after a two-year
break, she came back—and
wrote an entirely unex-
pected new chapter. As a 19-
year-old college student, one
who treats skating as some-
thing to do because it’s fun,
Liu became the world cham-
pion.

In front of a roaring
American audience at Bos-
ton’s TD Garden on Friday,
Liu was easily the most laid
back competitor on the ice.
Which is exactly how she
ended up taking a title that
no American woman has
held since 2006.

While the other contend-
ers struggled to stay in con-
trol in front of the loud
crowd—and all of them
made minor mistakes—Liu
breezed through seven clean
triple jumps, two double
axels and two double
toeloops in a free skate to
Donna Summer.

“I didn’t expect this,” Liu
said. “I didn’t have expecta-
tions coming in. I never have
expectations coming into
competitions anymore.”

Americans Isabeau Levito
and Amber Glenn finished
fourth and fifth, behind Ka-
ori Sakamoto and Mone
Chiba of Japan.

“I really see that she’s
changed,” said Sakamoto. “I
feel that the way she’s al-
ways so happy brought her
to the top of the po-
dium…she’s more bright,
she’s happier now.”

The whole of Alysa Liu’s
first career was spent gear-
ing up for the 2022 Olympics
in Beijing. She was instantly
dubbed the next big thing
when she became the U.S.
women’s champion in 2019
at the age of 13, doing three

Newark, N.J.
The plan for beating Duke is no

secret: Stop Cooper Flagg.
From the moment he arrived in

Durham, Flagg has been the best
player in college basketball, lead-
ing the Blue Devils to a No. 1 seed
while locking up his status as the
No. 1 pick in the NBA Draft.

For the most part, Alabama
succeeded in slowing down Flagg
on Saturday night. As Duke sought
its first Final Four berth since
2022, he turned in a relative dud,
missing 10 of his 16 shots and
turning the ball over four times.

But the scariest thing for the
rest of the NCAA Tournament’s
leading contenders is that the Blue
Devils have a Plan B for the rare
occasions they’re forced to rely on
someone other than their star
freshman.

Their other star freshmen.
As Duke blew out the Crimson

Tide, 85-65, Flagg’s fellow teenag-
ers stepped up to take on his lead-
ing role. On offense, Kon Knueppel,
a sharpshooter from Wisconsin,
sparked the Blue Devils early and
led the offensive attack with 21
points and five assists. On defense,
Khaman Maluach, a 7-foot-2 center
from South Sudan, walled off the
rim, forcing one of college basket-
ball’s top offenses into one of its
worst performances of the season.

“It’s not going to be your night
every night,” Flagg said. “The rest
of the guys got my back, and
they’re going to make those plays.”

The Blue Devils advanced to the
Final Four in San Antonio to play
Houston. Florida and Auburn meet
in an all-SEC matchup in the other
semifinal.

The crazy thing about Duke’s
win is that relying on a bunch of
freshmen isn’t supposed to work
anymore.

In today’s era of college basket-
ball, with transfers and super-se-
niors stuffing the roster of cham-
pionship contenders, a team like
Duke would seem to operate at a
serious disadvantage.

Alabama was led into Satur-
day’s game by battle-tested fifth-

year guard Mark Sears, who had
connected on 10 3-pointers in a
Sweet 16 win over BYU. The Blue
Devils hopes’ rested on three kids
just months removed from their
senior proms.

Of all 68 teams that made this
year’s NCAA Tournament, they’re
the only one to start three fresh-
men in a single game.

But when he hit the recruiting
trail, Duke coach Jon Scheyer
made a bet—that certain specific
freshmen were better than the
dozens of proven college commodi-
ties populating the transfer portal.
Knueppel had spent his senior year
of high school doing nothing but
winning, leading Wisconsin Lu-
theran to an undefeated state
championship season. Maluach had
done him one better. He was an

Olympian before he even arrived in
Durham, having represented South
Sudan in the Paris Games.

When Flagg went down with an
ankle injury in Duke’s first game
of the ACC tournament, just be-
fore March Madness started, those
two freshmen helped the Blue
Devils take home their conference
championship despite his absence.

“If you were around them ev-
ery day, you wouldn’t have doubt,”
Scheyer said. “Age is just a num-
ber.”

When Flagg struggled at times
Saturday night, passing the ball to
the other team and flubbing shots
he would normally make with his
eyes closed, it was his fellow teen-
agers who picked up the slack.
Knueppel diced the Alabama de-
fense with drives, hit a pair of 3-

pointers and, when it came time to
ice the game, coolly sunk all seven
of his free-throws.

Maluach, whose substantial
height is augmented by an even
longer wingspan, swatted Alabama
shots right back where they came
from and sent opponents scurrying
back to the perimeter before they
even dared to try a layup. By the
end, a team that had scored 113
points just two nights earlier
wound up 48 short of that total.

“The way he challenges,” an ex-
hausted Alabama coach Nate Oats
said of Maluach, “it’s a problem.”

It’s been quite a while since a
bunch of first-year players have
cut down the nets after a national
title. In fact, the last team to win
with three freshman starters was
Duke in 2015—before new rules re-

shaped the sport.
As NIL and the transfer portal

have created a college basketball
world in which experienced stars
hang around for a half-decade to
form NCAA superteams, the days
of the whiz kids seemed to be long
gone. Look around at what re-
mains of the bracket and all you
see, aside from Duke, are players
on their second or third teams.

Before Saturday night, those
other top title contenders for the
national title might have taken
comfort in what seemed like an
advantage. Maybe they could hope
to unsettle Flagg, and bank on his
youthful co-stars to shrink in the
season’s biggest moments. Now it
looks suspiciously as though
Duke’s only weakness might actu-
ally be its biggest strength.

BY ROBERT O’CONNELL

Duke’s Other Star Freshmen Shine
When Cooper Flagg had a rare off night, the Blue Devils’ other first-year players carried the team to the Final Four
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Alysa Liu breezed through seven clean triple jumps, two
double axels and two double toeloops in her free skate.

Duke’s Khaman Maluach holds the East Region trophy after the Blue Devils’ Elite Eight victory over Alabama to advance to the Final Four.
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FINAL SCORE | By Lynn Lempel
Across
1 Healthful
resorts

5 Novelist
Picoult

9 Molts

14 Jamesof
steamengine
fame

15 Bowledover

16 Full range

17 Jamesof jazz

18 Tenants’
protest

20 Feudal lord

22 Knighted
actor
McKellen

23 Sketched

24 Objective for
thedistant
future

28 Andrea
Bocelli’s
record label

29 Chaps

33 Whopper
lover?

35 Copacabana
city, familiarly

37 Makerof
Asteroids
games

38 Travelers’
stop

39 CivilWar
battle site
also called
Manassas

42 Tattered
T-shirt, often

43 Chocolaty
brew

45 Bit ofMorse
code

46 Bit ofMorse
code

47 Iroquois
tribewith
namesake
silverware

49 Principle

51 Functionof
police and fire
departments

56 Lineof
symmetry

59 Prohibit by
law

60 Anneof
“You’reKilling
Me”

61 Nicely
packaged
foodsampler

65 “Excuseme,
but...”

66 Bigname in
Indy racing

67 Makerof
Sonic the
Hedgehog
games

68 Carryall

69 AncientGreek
gathering
spot

70 Air
freshener’s
target

71 Extendacross

Down
1 Hunky-dory

2 Spot for
grilling

3 Truant
officer’s
concern

4 Walk
unsteadily

5 Jelly
container

6 Have topay

7 Durable fabric

8 Dogcollar
attachment

9 Cpl.’s superior

10 Tough time
of it

11 Qatar’s leader

12 Durham
university

13 One-potmeal

19 Nose-in-the-
air type

21 “Andso
forth...”

25 Lightbeige

26 Subway track
part

27 Apollo
astronaut
Shepard

30Wood-
splittingblow

31 Noteworthy
periods

32 Exhale
sorrowfully

33 Fancywheels

34 Privy to

36 Outdated

39 SingerErykah

40 Campus
militarygrp.

41 FourCorners
tribe

44 Cool dude

46 Losses

48 “Mamma
Mia!” group

50 “Huh-uh”

52 Roundup rope

53 Tattooed

54 EighthGreek
letter

55 Neighborof
SaudiArabia

56 Water, in
Juárez

57 Wordafter
PEDorDEER

58 “Should that
happen...”

62 Bikini half

63 Freud’s
rational self

64 Paver’s gunk

1 2 3 4 5 6 7 8 9 10 11 12 13

14 15 16

17 18 19

20 21 22 23

24 25 26 27

28 29 30 31 32

33 34 35 36 37

38 39 40 41 42

43 44 45 46

47 48 49 50

51 52 53 54 55

56 57 58 59 60

61 62 63 64 65

66 67 68

69 70 71
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▶Solve thispuzzleonlineanddiscuss it atWSJ.com/Puzzles.

Previous Puzzle’s Solution

The contest answer is JOY. As suggested by
themention of “a phonetic alphabet” in the
clue forNATO, 23 of the letters of theNATO
phonetic alphabet appear in either the grid or
the clues. The threemissing letters are
JULIETT,OSCARandYANKEE,which, in
alphabetical order, spell the contest answer.

M A K O S S C I S S C A B
E L I T E P A C E T I R E
D E L T A B U R K E A R I D
S C O O T E R D A N C E S

S A T F O L D
A H S C H A R L I E R I C H
D A N K S T O O L E C H O
R I A N T U R W E E P
E T R E V I G I L S U E T
M I K E N I C H O L S P R O

H O S S A I R
W I N O N A S N E E Z E D
A G A L V I C T O R H U G O
V O T E I S L A R E L O S
E R O S S O U R A M U S E

BY LOUISE RADNOFSKY

U.S. SkaterWinsWorld Title—
After Quitting the Sport at 16
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Manhattan
Project
The Invisible Spy
By Thomas Maier
Hanover Square, 480 pages, $32.99

BOOKSHELF | By Edward Kosner

Tariffs Repel Foreign Investment

T he Trump administra-
tion says this week it
will impose reciprocal

tariffs on countries that have
regularly run substantial
trade surpluses with the U.S.
But these surpluses have en-
abled many of the countries
to invest heavily in U.S. Trea-
sury securities and U.S. cor-
porate bonds, helping keep
U.S. interest rates relatively
low and bolstering America’s
economic growth.

If countries respond to Mr.
Trump’s tariffs by reducing
their investments, it would
decrease demand for U.S.
debt securities and increase
the interest rate that must
be paid upon their issuance.
This could slow the U.S.
economy.

Foreign holdings of U.S.
Treasurys have risen over
the past decade, from $6.1
trillion in 2015 to $8.5 tril-
lion in December 2024. At
the end of 2024, such foreign

holdings constituted about
30% of all U.S. Treasurys,
representing a significant
portion of total demand.

Some of the biggest for-
eign holders of U.S. Trea-
surys are countries that have
consistently reported trade
surpluses with the U.S. As of
last December, based on
Treasury Department data,
Japan held $1.06 trillion in
U.S. Treasurys, China $759
billion, Luxembourg $424 bil-
lion (on behalf of European
investment funds) and Can-
ada $379 billion.

A similar pattern emerges
with foreign holdings of U.S.
corporate bonds, according
to data from the Treasury
Department and the Federal
Reserve. Over the past de-
cade, these foreign holdings
have steadily increased, from
about $2.9 trillion in 2013 to
more than $4.3 trillion by
the end of 2023. In
mid-2023, foreigners held
27.4% of all U.S. corporate
bonds—a significant factor

in total demand for such
bonds.

Again, some of the biggest
foreign holders of U.S. corpo-
rate bonds are countries that
have regularly run trade sur-
pluses with the U.S. Accord-
ing to a 2023 Treasury De-
partment survey, $300 billion
of U.S. corporate bonds were

held by Japan and $213 bil-
lion by Canada. While China’s
direct holdings of such bonds
were modest at $19 billion,
many Chinese entities pur-
chased bonds indirectly
through investment accounts
in Luxembourg, which held
approximately $584 billion of
U.S. corporate bonds in 2023.

It’s unclear whether the

U.K. is running a trade sur-
plus or deficit with the U.S.
That depends on which coun-
try is doing the counting and
whether you’re looking at
goods or services. In any
event, the U.K. is a big player
in U.S. debt markets: It holds
$723 billion in U.S. Treasurys
and $435 billion in U.S. cor-
porate bonds.

Myriad factors determine
U.S. interest rates. Neverthe-
less, since target countries
will want to respond to re-
ciprocal tariffs, they may
stop buying or even sell U.S.
debt securities. Either re-
sponse would increase U.S.
interest rates and decrease
economic growth. Interna-
tional trade flows and inter-
national investing are two
sides of the same street.

Mr. Pozen is a senior lec-
turer at MIT Sloan School of
Management and a former
president of Fidelity Invest-
ments. Renee Fry provided
research for this article.

By Robert C. Pozen

Countries with trade
surpluses tend to buy
U.S. government and
corporate bonds.

OPINION

E rnest Cuneo, a burly former Columbia football player
who weighed in at nearly 300 pounds, was an unlikely
spook—but an effective one. During World War II

Cuneo served as President Franklin D. Roosevelt’s secret
liaison with a covert British spy nest—known only to FDR
and a few members of his innermost circle—hiding in the
heart of corporate New York City.

As Thomas Maier writes in “The Invisible Spy: Church-
ill’s Rockefeller Center Spy Ring and America’s First Secret
Agent of World War II,” the British operation was uncon-
ventional, too, opaquely labeled the British Security Coor-
dination Office and tucked away on an upper floor of
Rockefeller Center, behind a door bearing the bland sign

“British Passport Control.”
The spy operation’s mis-

sion—to get America’s mighty
armed forces into the war
against the rampaging Axis
powers—was vital to Britain’s
struggle for survival. “The
propaganda war,” Mr. Maier
quotes Cuneo as saying, “was
fought with deadly ferocity,
like a battle with thousands of
tanks on each side locked in
fierce, lethal combat, firing at
point blank range. The moral
hatred hung over the field like
poison gas. No chivalry, no
Geneva Convention, no code of

military honor governed the war of words.” At its peak, the
author tells us, Britain’s spy operations in wartime America
were more extensive than those of Germany or Russia.

Mr. Maier, a journalist and the author of “Masters of Sex”
(2009), “When Lions Roar” (2014) and “Mafia Spies” (2019),
plunges the reader back into the dark, early days of World
War II, when ultimate victory over the fascist onslaught
seemed precarious at best.

For a secret agent, Cuneo was quite the man about town,
squiring gal pals to the Stork Club and the 21 Club and
feeding self-interested tips to Walter Winchell and Drew
Pearson, the top newspaper and radio gossip columnists of
the day. A vast network of more than a thousand spies and
tipsters reported to Cuneo. Among his tasks: keeping tabs
on leading American isolationists such as John F. Kennedy’s
father, Joe, and Charles Lindbergh. By 1941, Mr. Maier
writes, Lindbergh’s America First movement had 700 chap-
ters across the country, with nearly a million members.
Appropriately, the FBI tracked Lucky Lindy as if the avia-
tion hero were a Nazi spy.

Celebrities such as Charlie Chaplin, Noël Coward, Cary
Grant and Alfred Hitchcock kept Cuneo in the loop on
gossip and possible intelligence they picked up in Holly-
wood. “Celebrity was a wonderful cover!” Coward liked to
proclaim.

As a bonus, there’s a cameo from a young operative
already adept at the spy game. Ian Fleming would go on to
write the James Bond novels and later dedicate “Thunder-
ball” to Cuneo, his “muse.” In New York, however, he was
officially a British naval-intelligence officer and led one of the
spy ring’s greatest coups—the burglary of the Japanese con-
sul-general’s offices, located below the British Security Coor-
dination Office in Rockefeller Center. Using duplicated keys,

the Brits snuck in at 3 a.m., picked the locks on the safe and
swiped a Japanese codebook and other secret papers. The
snoops took the stash back up to their office, microfilmed the
works, then returned the material, meticulously placing it
back exactly as they’d found it.

Another coup involved a counterfeit map showing Hitler’s
supposed plans for realigning Latin America after achieving
victory in Europe. It was the brainchild of Ivar Bryce, a Brit-
ish spy who was a childhood friend of Fleming. The map,
once “discovered” and released, was intended to help con-
vince isolationist Americans that Hitler not only had designs
on Europe but planned to elbow his way into America’s Mon-
roe Doctrine-sacred neighborhood.

There were also potentially dangerous slip-ups that the
British Security Coordination Office had to clean up. One
involved the high-tech-for-its-time Norden bombsight, which
enabled U.S. warplanes to safely and accurately attack enemy
targets. The U.S. government poured more than $1 billion in
today’s money into the development of this device. Strict
security measures were imposed to protect the design, but an
employee sneaked the plans out of the factory and passed
them along to a Nazi operative. The BSC came to the rescue
and helped track down the leaks.

America’s own intelligence agency—the Office of Strategic
Services (OSS), a forerunner of the CIA—was not without its
glamour. Headed by Gen. William “Wild Bill” Donovan, the
OSS counted among its staff at one time or another, we are
told, Julia Child, John Ford, Arthur Schlesinger Jr. and the
baseball player Moe Berg. There were so many socially prom-
inent members in the agency that observers would jibe that
“OSS” stood for “Oh So Social.” Ford, the movie director,
memorably described Donovan as “the sort of guy who
thought nothing of parachuting into France, blowing up a
bridge, pissing in Luftwaffe gas tanks, then dancing on the
roof of the St. Regis hotel with a German spy.”

Cuneo and Winchell remained loyal to FDR, pushing for an
unprecedented third term for Roosevelt. Later, as FDR was
running for his fourth term, Cuneo arrived at the White
House for a meeting and was shocked by what he saw when
he was ushered in. “As I glimpsed at the President, I was al-
most visibly startled,” he later wrote. “I hadn’t seen him in
nearly a year. The change was ghastly, literally ghastly.”

“The president’s congestive heart failure and the strains
of his office had taken their toll,” Mr. Maier writes. “His
eyes were dark and sullen, his body wan. Cuneo kept star-
ing as the president spoke, realizing he was talking to a
doomed man.”

“As one last favor to their friend,” the author writes, after
Cuneo’s retirement Cuneo’s pals and colleagues strenuously
lobbied for him to receive the Presidential Medal of Freedom.
Their efforts were still under way in March 1988 when Cuneo
died from a heart attack at the age of 82. He was buried with
full military honors at Arlington National Cemetery.

Mr. Kosner is the author of “It’s News to Me,” a memoir of his
career as the editor of Newsweek, New York magazine, Esquire
and the New York Daily News.

A clandestine operation—tucked away on an
upper floor of Rockefeller Center—was vital to
Britain’s struggle for survival in World War II.

I have to ad-
mit: I’m baf-
fled by the
“abundance”
movemen t .
You may have
run across it
in recent
books, tweets
and Sub-
stacks, pitch-
ing an abun-

dance agenda as a new
packaging for the left.

Fearing a long journey in
the political wilderness,
Democrats are trying on dif-
ferent skins, much like the
serial killer in “Silence of
the Lambs.” The Bernie
Sanders-esque “benefits over
billionaires” is as tired as
prune juice. So now we have
“Supply-Side Progressives.”
And “Abundance Liberals.”
Just writing this triggers my
oxymoron radar.

Abundance could work. It
certainly sounds better than
anything else I’ve heard re-
cently, including James Car-
ville’s suggestion for Demo-
crats to “play dead.” But my
immediate reaction was:
Where’ve ya been?

In 1981 George Gilder
wrote about supply-side eco-
nomics in his book “Wealth
and Poverty.” Ronald Reagan
read it and embraced its mes-
sage, enabling decades of
technology-led growth. Also,
Mr. Gilder was one of the
first to talk about abundance.
His most important economic
axiom, for me anyway, is
“waste what’s abundant to
make up for what’s scarce.”
Silicon Valley lives by this.

Can the Left Do ‘Abundance’?
“What’s abundant is

cheap,” Mr. Gilder told me at
a dinner in 2009. “The price
signal tells you to waste it.
What’s scarce is expensive.
Instead of using economics to
allocate what’s scarce, just
waste something else until
what you want is no longer
scarce.”

We waste abundant cheap
transistors inside microchips
to offset the need for expen-
sive computers and wires. We
waste abundant bandwidth
instead of driving to a library
to look stuff up. And now we
waste abundant computing
power for generative artifi-

cial intelligence. Mr. Gilder
noted, “The scarcest resource
is time, which always be-
comes scarce as other things
become abundant. It is hu-
man genius that transcends
the scarcity of time.” That’s
economic productivity in a
nutshell.

From what I can gather,
the left’s version of their so-
called abundance era isn’t to
encourage a further digital
revolution, but instead to tap
the power of big government.
Rather than subsidizing de-
mand—talk about waste—this
neoabundance crowd suggests
that big government should
magically create abundance

by edict. Build green energy
systems, more housing, verti-
cal farms, more healthcare in-
frastructure. Easier said than
done.

Reforming rules for new
housing permits is long over-
due. Others on the left—they
sure love to disagree—criti-
cize the Johnny-come-lately
abundance agenda because of
a latent fear of deregulation.
Oh no, not that! They need to
get over it.

I’m all for abundance. The
Trump administration’s de-
regulation moves, though
somewhat offset by tariff tan-
trums, are the right step. But
abundance liberals’ idea of
creating more government to
create more abundance is se-
riously misguided. Ezra Klein
and Derek Thompson, in their
new book “Abundance,” point
to California’s San Francisco-
to-Los Angeles high-speed
rail as a government project
mired in regulation and envi-
ronmental reviews.

Sure. But that’s not really
why the cuckoo choo-choo—
Southwest Airlines flies that
trip virtually every hour—
failed. Instead it was govern-
ment incompetence. The line
could have run along the In-
terstate 5 corridor, in many
cases right between the
north and southbound lanes
on land the government al-
ready controlled.

The Biden administration
was filled with similar incom-
petence. Electric-vehicle char-
gers that hardly got installed.
Rural broadband that never
got connected. Stranded as-
tronauts that SpaceX rescued.

Trust in government is gone.
Now the Trump administra-
tion is deploying tariffs which
create artificial shortages.
That’s anti-abundance.

I spoke to Mr. Gilder last
week for an update. He’s a big
fan of time prices, “the one
impeachable standard to com-
pare abundance from one era
to another era. How many
hours does it take a typical
worker to earn a set of goods
and services?” It turns out
that “all goods and services
from the private sector are
radically cheaper in time
prices, while government ser-
vices are the one function
that has actually increased in
cost in most cases.” Why am
I not surprised?

The abundance era has a
long history, from abundant
coal to fuel the industrial
revolution to abundant elec-
tricity to run labor-saving
devices such as electric
washing machines and vac-
uum cleaners. Now we have
ChatGPT. In each case, it was
entrepreneurs and human ge-
nius wasting what’s abun-
dant to make up for what’s
scarce. Real abundance: 3-D
printed homes, early disease
detection, AI help lines,
nukes.

Sure, we’re all enthralled
by interstate highways and
moon landings, but the gov-
ernment’s true role is to set
the rules of the sandbox and
then get out of the way—yes,
make themselves scarce! For
Democrats, recognizing this
may be their real shortcut out
of the political wilderness.

Write to kessler@wsj.com.

Progressives find a
new slogan, but they
misunderstand its real
economic meaning.

INSIDE
VIEW
By Andy
Kessler

P r e s i d e n t
Trump’s on-
again, off-
again trade
war is on
again. Things
look espe-
cially grim for
U.S.-trade-de-
pendent Can-
ada. Unlike
Europe, which

began noodling about conces-
sions last week, Canada is
promising no-holds-barred re-
taliation. There was a flicker
of hope on Friday when Mr.
Trump said he had a “produc-
tive” phone call with Liberal
Party Prime Minister Mark
Carney. But Mr. Carney insists
Canada won’t be pushed
around.

If Mr. Trump doesn’t
change course, Canada faces a
rough time. But I like to think
there’s a pony in here some-
where. Mr. Carney has called
a snap parliamentary election
for April 28 and there
couldn’t be a better moment
for Canadians to choose a new
leader. He will square off
against Pierre Poilievre, who
heads the Conservative Party.

Mr. Poilievre is an advocate
for using Canadian energy to
create wealth and raise living
standards. A Carney govern-
ment would continue the
green policies of former
Prime Minister Justin
Trudeau, also of the Liberal
Party. So the choice is be-
tween a pro-growth agenda,
leveraging the country’s rich
oil and gas deposits, or stick-
ing with the tired, old enviro-
populism of the past decade.
That approach has made Ca-

Who is Canada’s Mark Carney?
nadians the poor cousins of
the Yanks.

So far the Liberals are the
beneficiary of the Trump
trade war. After the first week
of campaigning, polls suggest
the race is neck and neck.
That seemed a near impossi-
bility on Jan. 6, when Mr.
Trudeau’s approval was in the
cellar and he announced his
resignation. Back then Mr.
Poilievre’s Conservatives were
expected to romp.

Liberals are Canada’s social
democrats. They’re woke,
they’re climate activists and
they’re are as anti-Trump as
they come. Conventional wis-
dom says they’re best suited
to take on the U.S. president
because they don’t have any-
thing in common with Tariff
Man and they’re loaded for
bear.

But raising Canada’s tariffs
is playing defense and will
harm Canadians too. The bet-
ter strategy is going on of-
fense. Canada needs fast
growth, which means capital-
izing on its comparative ad-
vantage in energy.

In more than nine years in
power the Liberals have done
the opposite. It’s the party of
carbon taxes, subsidies for
green projects and heavy oil
and gas regulation. This per-
nicious policy mix goes a long
way in explaining sluggish Ca-
nadian growth rates of 1.5% in
2023 and projected 1.3% in
2024, according to the Inter-
national Monetary Fund. Can-
ada isn’t in recession—thanks
largely to strong immigration.
But per capita gross domestic
product fell 1.3% in 2023 and
a projected 1.4% in 2024.

U.S. Democrats who barred
the completion of the Key-
stone XL pipeline haven’t
been the only ones to block
improvements in energy infra-
structure. Canadian Liberals
have done the same. Energy
East, a TransCanada project,
would have carried Alberta
and Saskatchewan oil to At-
lantic Canada where it could
have been exported to Europe.
But as the Fraser Institute’s

Elmira Aliakbari and Jason
Clemens explained in a Janu-
ary op-ed, the Trudeau gov-
ernment raised the emissions
bar for approval in 2017 and
TransCanada eventually
scrapped the project citing
“changed circumstances.”

The Northern Gateway
pipeline to the Pacific coast
had already been approved in
2016 when Trudeau and com-
pany canceled it. Liberals
have similarly regulated out
of existence the construction
of numerous liquefied natural
gas terminals that would al-
low Canada to export beyond
North America.

These decisions have lim-
ited Canadian export growth
and left the country exclu-
sively dependent on the U.S.
market.

The Liberals haven’t
learned their lesson. In De-
cember they passed new regu-

lations to force natural gas
producers to lower emissions
by 35%—from a 2019 base-
line—by 2030, with the goal
of net zero by 2050. The gov-
ernment denied that it was a
production cap, but a cap on
emissions is a constraint on
production. It’s bad for the
economy and for the environ-
ment. Less gas means more
coal.

Mr. Carney knows he needs
to distance himself from Mr.
Trudeau, for whom he has
served as an adviser. Mr. Car-
ney’s effort to neutralize Mr.
Poilievre by seemingly agree-
ing with the Conservative’s
popular “axe the [carbon] tax”
pitch has been clever. But
there’s an important differ-
ence: Mr. Carney would end it
only for consumers while in-
creasing it for industry, as if
people aren’t the ones who
pay taxes.

It remains to be seen
whether Canadians will catch
on to Mr. Carney’s three-card
monty. But his record as a
green zealot and a believer in
a world run by experts like
himself is undeniable. He
served as the U.N. special en-
voy for climate action and fi-
nance and he has labored
tirelessly for net-zero green-
house gas emissions. He has
called climate change “an ex-
istential threat” and identi-
fied himself with Greta Thun-
berg’s “movement.”

This month he said Cana-
dian competitiveness is more
important than the emissions
cap. But party militants made
him walk that back. Canada—
consider yourself warned.

Write to O’Grady@wsj.com

The Liberal leader is
a green zealot who
believes in a world run
by experts—like him.

AMERICAS
By Mary
Anastasia
O’Grady
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What the West Gains From Befriending Baku
Michael Rubin unjustly slights

Azerbaijan in “Israel Shouldn’t Fall
for the Azeri Trojan Horse” (Letters,
March 24). Take his treatment of the
country’s 2021 gas-swap deal with
Iran. Baku is the covert partner of
Tehran, Mr. Rubin says. But Azerbai-
jan coordinated that deal with the
Biden administration to help ease
Europe’s energy crisis. The U.S.
Treasury’s Office of Foreign Assets
Control gave the deal a thumb’s up.
There’s no hidden agenda.

Mr. Rubin also argues that Azer-
baijan endangers Israel. Do Israeli
views count? Last month I met in Je-
rusalem with senior officials from
both sides of the country’s cavern-
ous political divide. They couldn’t
agree on whether the sun was shin-
ing but unanimously described Azer-
baijan as one of Israel’s top allies.
Baku, they confided, delivered cru-
cial assistance during Israel’s war
against Hamas. The Azerbaijani Jew-
ish community is safer and better in-
tegrated into the society than Jews
in most European countries.

Mr. Rubin’s charge that Azerbaijan
“expelled” the population from Kara-
bakh is similarly specious. Armenian
forces withdrew in 2023 after the
Russian “peacekeepers” who were
shielding them left. As the Azerbai-
jani military began to occupy Kara-

bakh, most Armenian civilians chose
to leave, while those who stayed live
unmolested under Azerbaijani rule.
If territorial integrity matters in
Ukraine, then it matters in Karabakh,
a territory internationally recog-
nized as Azerbaijani but which Ar-
menia occupied for nearly three de-
cades after displacing some 800,000
Azerbaijanis.

Azerbaijan is strategically vital to
the West. It is the only country in
the world that borders both Russia
and Iran, and it successfully resists
domination by both. Without a
strong and independent Azerbaijan,
there would be no Middle Corridor,
the only land route from Central
Asia to Europe that isn’t dominated
by either Moscow or Tehran. There
would be no Southern Gas Corridor,
a U.S.-backed initiative that brings
gas to America’s North Atlantic
Treaty Organization allies.

If the U.S. wants to compete with
Russia and China in Eurasia without
putting boots on the ground, it
needs partners. Simply by guarding
its autonomy, Azerbaijan checks Rus-
sian expansionism, deters Iranian ag-
gression and provides Europe with
energy security.

MICHAEL DORAN
Hudson Institute

Washington

LETTERS TO THE EDITOR

“My dad said when he was growing
up nobody tasted like sunscreen.”

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.

RFK Jr. Is Vindicating His Critics

R obert F. Kennedy Jr. has been secretary
of Health and Human Services for all
of six weeks, but he’s already vindicat-

ing his critics. First he down-
played a measles outbreak in
Texas. Then he reportedly
hired a trial-lawyer ally to
work on a government study
of the link between vaccines
and autism. Now he has
pushed out a top Food and Drug Administra-
tion official because he helped accelerate ap-
proval of the Covid vaccines.

Mr. Kennedy grabbed headlines on Thursday
by proposing to consolidate sundry HHS agen-
cies and cut 20,000 jobs. The bloated depart-
ment could use some shrinking. Most of his
plan, such as refocusing the Centers for Disease
Control and Prevention on its core mission of
preparing for and responding to infectious dis-
ease outbreaks, isn’t radical.

What is disturbing are news reports thatMr.
Kennedy has tappedDavid Geier, a longtime vac-
cine critic, to assist with a CDC study of vaccines
and autism. TheWhite House hasn’t confirmed
the reports, but HHS lists Mr. Geier in its staff
directory as a “senior data analyst.”

Mr. Geier has spent decades spreading the
discredited theory, embraced by Mr. Kennedy,
that thimerosal in vaccines causes autism and
neurological damage in children. He has pub-
lished more than a dozen studies that trial law-
yers have cited as evidence of vaccines’ harms,
though they have been rejected by judges and
the government’s special vaccine courts.

Mr. Geier has also accused the CDC of con-
cealing vaccine safety data and claimed that
better nutrition and hygiene—not vaccines—
are responsible for the disappearance of deadly
infectious diseases. If Mr. Kennedy truly wants
an independent, impartial review of vaccine
data, Mr. Geier is the wrong man for the job.
The study’s results look preordained.

Another concern is that Mr. Kennedy will

create a brain drain at HHS as he pushes out
scientists who don’t toe his antivaccine line.
We warned last month that Mr. Kennedy

might try to fire Peter
Marks, the head of the FDA
biologics division who
helped shepherd President
Trump's Operation Warp
Speed for Covid vaccines in
the first term.

On Friday Mr. Marks resigned, which is es-
pecially regrettable since he pushed the FDA
bureaucracy to accelerate life-saving thera-
pies for children with rare genetic disorders.
He also pushed back against those in and out-
side of the agency, including Biden FDA Com-
missioner Robert Califf, who fretted that the
FDA was approving too many novel drugs
with high prices.

Mr. Marks writes in his resignation letter
that he was willing to work with Mr. Kennedy
to address his “concerns regarding vaccine
safety and transparency.” However, he adds,
“it has become clear that truth and transpar-
ency are not desired by the Secretary, but
rather he wishes subservient confirmation of
his misinformation and lies.”

Some Senate Republicans hoped that other
Trump HHS appointees—e.g., FDA Commis-
sioner Marty Makary and National Institutes
of Health Director Jay Bhattacharya—would
keepMr. Kennedy in check. It isn’t working out
that way. NIH is now requiring grants or con-
tracts involving mRNA technology to be re-
ported to Mr. Kennedy’s office. The mRNA
platform helped to develop Covid vaccines, and
it has shown potential to treat and prevent
other diseases including cancer.

Mr. Kennedy rightly criticized the Biden Ad-
ministration’s Covid responses for ignoring
science, but he won’t restore public confidence
if he feeds skepticism about vaccines that have
saved countless lives. Our worst fears about
Mr. Kennedy are coming true.

Shrinking HHS makes
sense, but giving power
to David Geier doesn’t.

Is Catholic Charities ‘Secular’?

D oes the pope keep a detailed time card?
That’s a joke, but it’s also a legal argu-
ment relevant to a case at the Supreme

Court onMonday. UnderWis-
consin law, the Diocese of Su-
perior is exempt from paying
taxes into the state’s unem-
ployment system. Yet the state
says this opt out doesn’t cover
the diocese’s Catholic Chari-
ties nonprofit and its sub-entities.

“Their activities are secular in nature,” the
Wisconsin Supreme Court, newly controlled by
a 4-3 liberal majority, held last year. They “nei-
ther attempt to imbue program participants
with the Catholic faith nor supply any religious
materials.” Themajority therefore ruled that the
Catholic Charities arm—whose president, for
the record, is the local bishop—is “not operated
primarily for religious purposes,” at least under
this Wisconsin law.

Hence the U.S. Supreme Court’s argument
Monday in Catholic Charities Bureau v.Wiscon-
sin. The nonprofit, represented by the Becket
Fund for Religious Liberty, argues that the First
Amendment prohibits the state’s “effort to pick
and choose among religious groups—and carve
out works of mercy from the realm of the ‘reli-
gious’ altogether.” The group’s mission is to be
“an effective sign of the charity of Christ,” and
its expression of that includes providing ser-
vices to the disabled.

Under Wisconsin law, the tax exemption is
available only to outfits “supervised, controlled,
or principally supported by a church,” so this
isn’t a loophole industrial titans are scheming
to claim. Also, Catholic Charities isn’t trying to
deny its employees a safety net; it says it simply
wants to switch into a church unemployment
system created by the bishops.

In its brief, Wisconsin says its test is to ask
whether a group “primarily engages in distinc-
tively religious activities like ‘worship services,

religious outreach, ceremony, or religious edu-
cation.’” The state suggests the U.S. Supreme
Court has blessed this type of “functional” anal-

ysis in its precedents on the
“ministerial exception.” We
read those cases differently,
which brings us to the pope’s
time card.

The question in Hosanna-
Tabor (2012) was whether a

Lutheran school’s right to be free from govern-
mentmeddlingmeant it couldn’t be sued for dis-
crimination by a former elementary teacher. Her
religious duties took only 45minutes aworkday,
but when the argument turned to the idea that
shewasn’t aminister due toher “important secu-
lar functions,”Chief Justice JohnRoberts jumped
into the quarrel at oral argument.

“I’m sorry to interrupt you,” he said, accord-
ing to the transcript, “but that can’t be the test.
The pope is a head of state carrying out secular
functions, right? [Laughter.] Those are impor-
tant. So, he is not a minister?” In the eventual
unanimous ruling, the Chief said that who’s a
minister can’t be “resolved by a stopwatch.” A
later 7-2 case extended the “ministerial excep-
tion” to cover a lay teacher at a Catholic school
who instructed students in doctrine, despite no
longer practicing the religion herself.

What’s at issueMonday isn’t the status of in-
dividual employees, but whether the Catholic
Charities nonprofit itself is run for “religious
purposes,” so the context of the dispute is differ-
ent. But one thing that Hosanna-Tabor stands
for is the difficulty of judicial inquiries that at-
tempt to disentangle, over protests by some
faith community, which of their conduct isn’t
“primarily” or “distinctively” religious, to use
Wisconsin’s terms.

By theway,Wisconsin’s ruling against Catho-
lic Charities was written by state Justice Ann
Walsh Bradley, who is retiring. On Tuesday (see
nearby) voters will pick her replacement.

The Justices review a
doozy fromWisconsin’s
new liberal high court.

Wisconsin Democrats Put Musk on the Ballot

W isconsin voters go to the polls Tues-
day to elect a state Supreme Court
justice, and the result will determine

more than whether the court
will maintain its current 4-3
ideological balance. Demo-
crats claim the race is a refer-
endum on Elon Musk, but the
real stakes concern demo-
cratic self-government.

The closing fireworks concern Mr. Musk’s
cheeky offer to give two $1 million checks in a
sweepstakes toWisconsinites who sign a peti-
tion against activist judges. The petition says
“Judges should interpret laws as written, not
rewrite them to fit their personal or political
agendas.” Signers attest they prefer “a judiciary
that respects its role—interpreting, not legis-
lating.” Shocking stuff.

Mr. Musk’s lottery is a play to get voters
hyped about the election, a tactic he used be-
fore November’s presidential race. The petition
has generated buzz about Mr. Musk’s plan for
a Sunday night town hall in Green Bay.

Progressives say the petition ismeant tomo-
tivate low-propensity voters who tend to stay
home in spring elections, but so what? Demo-
crats have given the Musk gambit even more
publicity by wallpapering social media with the
accusation that he’s trying to buy votes.

The biggest in-kind donation came fromWis-

consin Attorney General Josh Kaul, who asked
state courts to blockMr.Musk fromhanding out
themoney.APennsylvania judgedenied a request

to bar aMusk sweepstakes dur-
ing the presidential election
last year. But that didn’t dis-
courage progressive groups
Law Forward and the Wiscon-
sin Democracy Campaign from
asking AG Kaul to investigate

Mr.Musk. Two state courts deniedMr. Kaul’s in-
junction request, andhehad appealed to the state
Supreme Court by our deadline.

Wisconsin voters watched similar political
lawfare rend the state a decade ago as a Demo-
cratic Milwaukee prosecutor abused election
law to attack conservatives with a secret John
Doe investigation over campaign finances. That
effort was fueled by Democratic fury over the
rise of then-Wisconsin Gov. Scott Walker. Law
Forward has also pushed to overturn Act 10,Mr.
Walker’s signature law that reformed collective
bargaining for public unions.

The progressive goal is to elect a state Su-
preme Court that will rewrite state law against
everything fromAct 10 to abortion to Congres-
sional electoral maps. Democrats are betting
that progressive animus against Donald Trump
andMr. Musk will carry the day, butWisconsin
voters should know the real stakes are whowill
write the law—judges or legislators.

But the real stakes in the
state Supreme Court
race are key reforms.

REVIEW & OUTLOOK

OPINION

A License to Cheat in Law-School Classrooms
Regarding Jillian Lederman’s “Dis-

abilities Act Becomes a License to
Cheat” (op-ed, March 21): Testing
accommodations are also an engine
for inequity among aspiring lawyers.
Generally, a student’s grade in a law-
school course depends on a single fi-
nal exam. Professors grade those on
a strict curve, meaning only a hand-
ful of students can get top marks.
These tests are thus high-stakes,
zero-sum affairs in which even a
slight advantage can set a student
apart.

Many of my peers at a premier
law school are now using testing ac-
commodations to obtain that edge.
My conservative estimate is that a
fifth of students at my law school
get extended time to take their ex-
ams. Some reportedly get double
time—i.e., eight hours to complete
an exam designed to take four.

That breeds unfairness. While
most law students have to race
through their exams, a student with
extended time can carefully consider
the prompts, perfect his wording
and analysis and, on open-book ex-
ams, comb through his notes. To the

extent allowed by statute, law
schools should curb allowances for
extended time and disclose to pro-
fessors the amount of time each stu-
dent had to take his exam. Anything
less produces lawyers not ready for
practice.

DECLAN M. HURLEY
Cornelius, N.C.

The discussion regarding extra
time has so far missed one critical
aspect of the required “diagnosis”:
the psyche of the student. My
brother, a wise and compassionate
man with a doctorate in counseling,
once confided in me that he lost sig-
nificant business by refusing, in
many cases, to grant such a diagno-
sis for which parents were strongly
advocating. In his judgment, after
evaluation, the student was simply
“a youngster,” not “disabled.” His
concern was that a child facing nor-
mal academic challenges, once la-
beled, would then confront a new
self-image as disabled, the damage
from which could be far-reaching.

MARTIN M. DOERR
St. Louis

Imagine a Signal Leak Before D-Day Landing
Regarding your editorial “What the

Trump War-Plan Chat Reveals”
(March 25): The media and Demo-
cratic Party’s outrage over the acci-
dental leak of a military attack on the
Houthis in Yemen is interesting. The
previous administration effectively
contacted Houthi terrorists in ad-
vance, giving them time to leave,
eliminating any risk of leaks but also
any effect or deterrence. The manu-
factured outrage is political perfor-
mance art.

Yet Vice President JD Vance’s ob-
jections were off-base: The Red Sea is
our concern. This conflict has driven
up global logistics costs, including for
the U.S., adding another inflationary
burden on all Americans. Nothing
happens in a vacuum.

R. STEVEN TUNGATE
Coto de Caza, Calif.

The argument that the “attack
plans” weren’t sensitive classified in-
formation because they contained, as
Defense Secretary Pete Hegseth has

written, “No names. No targets. No
locations. No units. No routes. No
sources. No methods,” is especially
unserious to those with military ex-
perience. In context, if the Allies had
only allowed the discovery of the
June 6, 1944, D-Day invasion date (no
names, targets, locations, routes,
sources or methods), the course of
history likely would have been al-
tered, and a significantly higher casu-
alty rate would have come from it.
Our forces deserve professional, not
amateur, leadership.

MICHAEL BOSSE
Charleston, S.C.

Pepper ...
And Salt

Buying Manhattan, C. 1626
I had a good laugh when I read

that the sale of Manhattan Island for
60 guilders’ worth of trade goods in
1626—“little more than $1,000 to-
day”—was the worst real-estate deal
of all time (Letters, March 27). This
conclusion seems to ignore the inter-
vening 400 years. By my calculations,
had this $1,000 been continuously in-
vested by the American Indians at
5.5% for the past four centuries, it
would have grown to about $2 tril-
lion, around if not higher than the to-
tal value of all Manhattan real estate
today. Hardly a bad deal after all.

STEVEN SCHELL
Mt. Laurel, N.J.

Why Saying ‘I Do’ Swells
Hearts and Bank Accounts

Regarding “American Women Are
Giving Up on Marriage” (Review,
March 22): Most of my closest
friends married at the average age of
23 and then waited until they were
almost 30 to have children. They
filled the early years with traveling
together, figuring out careers, scrap-
ing together dollars, taking turns go-
ing back to school and learning how
to support one another.

There’s much talk about the cost of
college as it relates to career out-
comes, but this article clearly articu-
lates that simply being happily mar-
ried can increase your net worth. We
might want to rethink our college
rankings with more holistic life out-
comes in mind. As a mother of four
and a CEO, I have deeply enjoyed
building a career and a family. And I
couldn’t have done either without my
spouse.

PAIGE ROBINSON
Dallas
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T he global trading regime
must change. Tariffs,
which are front and center
on President Trump’s
agenda, can help achieve

this—if used properly.
Tariffs have been enlisted since the

days of Hawley and Smoot back in
1930. America thrived with a high-tar-
iff regime in the 19th and early 20th
centuries. The tariffs of 1930 were
high but not exceptional, and they
didn’t cause the Great Depression.

President Biden deployed tariffs
against American trading partners
just as his predecessors, including
Mr. Trump, did.

Opening American markets to the
world made sense after World War II.
Europe and Japan were smoldering
ruins and needed access to American
markets to rebuild. We had large
trade surpluses. For a generation,
this trading system worked. Foreign
prosperity and American hegemony
went hand in hand.

Things began to go off the rails in
the 1970s, followed by the Japanese
auto invasion and the rise of Chi-
nese manufacturing. We now have
large trade deficits. The flood of im-
ports has cost millions of American
jobs and devastated the industrial
heartland.

The principles that guided Amer-
ica’s industrial rise remain relevant
even in today’s global trade environ-
ment. That means providing busi-
nesses with enough certainty and
protection to justify long-term in-
vestments in domestic production
capacity and workforce training in
the face of ruthless mercantilist
competitors.

The alternatives are far worse. That
is true of both the top-down industrial
strategy practiced by the Biden admin-
istration and the massive destruction
in the value of the dollar practiced by
the Federal Reserve for 50 years.

It is naive to believe that American
goodwill or diplomatic overtures will

The Case for Tariffs

convince other countries to give up
the prosperity they obtain at our ex-
pense. Tariffs are only one weapon in
the arsenal of adversarial trade. Not
only China but allies such as Ger-
many, Taiwan and South Korea use
legal and cultural barriers—tax poli-
cies like value-added taxes and other

tactics including intellectual property
theft—to limit American exports
while boosting their own.

Some economists would have you
believe that if countries want to sell us
good things at low prices, we ought to
buy with both hands, even if their
markets are closed to us. This suppos-
edly makes all of us richer. In reality, it
mainly benefits American elites.

But the wealth we’ve gained from
one-sided trade has proved ephem-

eral as well as poorly distributed. It
leads to imbalances that destabilize
the financial system, while undermin-
ing our domestic politics.

Perhaps the worst part of America’s
trade policies is their legacy of dein-
dustrialization. Swaths of the country
once proud of producing steel and air-
craft are now better known for opioid
abuse. The death of American industry
has exacerbated inequality by elimi-
nating millions of high-wage jobs
across America that didn’t require
high levels of education. Deindustrial-
ization curtails American innovation,
since production breeds know-how
and invention. The end of American in-
dustry ultimately means the end of
American power.

We’ve already exported most of
the industrial capacity that won
World War II. Today, we couldn’t pos-
sibly fight such a war against an in-
dustrial powerhouse such as China.
We don’t even make semiconductors,
the sinews of a modern military, any
longer. Economists exercised about
tariffs never seem to talk about na-
tional security, but it’s unlikely we
can have the latter without the for-

mer. In many crucial industries, re-
storing American vitality will take
decades of work.

The Trump administration’s ap-
proach has upended the status quo
on free trade, creating an opportu-
nity to rebuild American industry, re-
claim our security and create manu-
facturing jobs here at home. The
approach also represents an opportu-
nity to reorient our economy away
from finance and the hegemony of
the coastal elites.

The use of tariffs as a negotiating
tool certainly has a role. But bringing
business investment and supply
chains back to America involves long-
term decisions, and what America
also needs is a long-term approach.

Tariffs have many advantages in
this project. They are simple and re-
quire little bureaucracy. They allow
private actors to find the best solu-
tions to clear new price signals. As
with any tax, they imply a recogni-
tion that a person has to pay for
some collective benefit. And as with
any dangerous tool, tariffs should be
used carefully.

Tariffs must be high, consistent,
sustained and predictable so that
businesses can plan. They must also
be imposed across the board rather
than selectively by country or type of
import, with exceptions only for our
few real friends such as the U.K. and
Australia and for a few vital raw-ma-
terial imports. Otherwise, we will
continue to play whack-a-mole be-
cause our trade adversaries will game
the system. A flood of imports from
Vietnam or Nigeria is no better than
a flood from China.

Through well-planned and consis-
tently applied tariffs, we can address
the full spectrum of neomercantilist
practices employed against us by our
trading partners. In doing so, we’ll
create a more resilient and prosper-
ous America.

Mr. Michaelson is chief invest-
ment officer of Michaelson Capital
Partners.

By John Michaelson
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In the global trade revamp,
American companies need
certainty and protection to
outdo their foreign rivals.

Losing My Nonreligion

A s an evolutionary biologist, I
joined the Freedom From Re-
ligion Foundation because I

supported its work guarding the
wall of separation between religion
and government, educating the
public about how to be moral with-
out faith, and, most important, up-
holding science and rationality
over dogma and superstition. I
served on an FFRF advisory board,
and the foundation gave me its an-
nual “The Emperor Has No Clothes”
award in 2011.

I resigned because the foundation
has abandoned science. Two other
board members, Steven Pinker and
Richard Dawkins, joined me.

The trouble began in November,
when the organization published an
essay on its website denying the ba-
sic biological fact that all animals,
including humans, have only two
sexes. The FFRF piece, titled “What
is a woman?,” concluded by begging
the question: “A woman is whoever
she says she is.”

I wrote a rebuttal, “Biology is not
bigotry,” which FFRF published in
late December. But the woke care
more about “progressive” ideology
than scientific facts, and within a
day the FFRF took down my article
and issued a statement asserting the
publication of my piece was an “er-
ror of judgment,” that it “does not
reflect our values or principles,”
that it had caused “distress,” and
that the FFRF stands “firmly with

the LGBTQIA-plus community.”
Then, after Mr. Dawkins, Mr. Pinker
and I left the advisory board, FFRF
dissolved the entire board.

In many ways, transgender ideol-
ogy is no different from the religious
dogma the FFRF was founded to op-
pose. It insists on doctrines that are
palpably untrue (“trans women are
women”), engages in circular rea-
soning (“a woman is whoever she
says she is”) and affirms mind/body
dualism (“your self-concept is more
real than your actual sex”).

It also makes anathema of heresy
and blasphemy (tarring of dissenters
as “transphobes”), attempts to si-
lence critics who raise valid counter
arguments, seeks to proselytize chil-
dren in schools and excommunicates
critics (J.K. Rowling is the best-
known example). Like religious fun-
damentalists, proponents of these
views have a fierce conviction that
they’re morally correct and know
what’s best for you and society. To
disagree is to be immoral—sinful,
you might say.

The FFRF’s road to quasireligious
views was a long one, paved by sec-
ular philosophers and the move-
ments they spawned. It includes the
Gnostic view that one’s true identity
goes well beyond the physical body.
As a Catholic website comparing
Gnosticism with transgenderism
notes, “The underlying concept is
the same, that who we ‘really’ are is
not our bodies, but rather some sort
of interior ‘ego,’ or ‘I’ that consti-
tutes our true self. It is incumbent

that the body must conform to that
true self.”

Some forms of feminism have
made a contribution, with construc-
tivists like Judith Butler arguing
that sex is a social construct, not “a
bodily given on which the construct
of gender is artificially imposed, but
. . . a cultural norm which governs
the materialization of bodies.” This
is a denial of evolution.

Existentialism has contributed the
idea of self-definition, and postmod-
ernism the notion that there is no
objective truth, only struggles over
power. Critical theory puts forth the
view of a hierarchy of victimhood, in
which “trans” people hold a position
near the top.

This is why I titled my critique of
these views “Biology is not bigotry.”
The definition, development and rec-
ognition of biological sex is a scien-
tific issue, while the rights of gender
variants is an ethical one. There is
nothing in biology that supports
stigmatizing gender nonconformists,
so it’s wrong to force people to
choose between trans rights and sci-
entific reality.

The FFRF has not only abandoned
science but suppressed discussion
and argument about its decision.
Given the organization’s embrace of
quasireligious and unscientific
dogma, I’m proud to proclaim myself
a heretic.

Mr. Coyne is a professor emeritus
of ecology and evolution at the Uni-
versity of Chicago.

By Jerry A. Coyne
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A Bill to Stop
Nationwide
Injunctions

By Chuck Grassley
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Trump’s Auto Tariffs and the Anti-Israel Protesters
Who will benefit
from President
Trump’s 25% auto
tariffs? One man.
Shawn Fain, the pu-
gilistic United Auto
Workers president,
who stumped for
Kamala Harris, has
killed thousands of
jobs with excessive
collective-bargain-

ing demands and is now aiding anti-
Israel protesters on college campuses
who are among his members.

“We applaud the Trump adminis-
tration for stepping up to end the
free trade disaster that has devas-
tated working-class communities for
decades,” Mr. Fain said last week.
But is he interested in working-class
communities or merely promoting an
anticapitalist agenda?

Asked in 2023 whether he worried
about his union’s strike against De-
troit’s Big Three hurting the econ-
omy and increasing car prices, he
shrugged: “It’s not [that] we’ll wreck
the economy. We’ll wreck their econ-
omy. The economy that only works
for the billionaire class and not the
working class.”

In his opinion, billionaires “don’t
have a right to exist”—any more than
Israel does according to the UAW
graduate-student members protest-
ing at Columbia, Harvard, Cornell,
the University of California and other
schools. The war against Hamas, Mr.
Fain said last spring, “is wrong.” So
too, he claims, is colleges’ punish-
ment of protesters who break cam-
pus rules and harass Jewish stu-
dents. What’s wrong is Mr. Fain’s
exploiting auto workers to drive his
leftist ideological crusade.

Mr. Fain was narrowly elected by
members in 2023 on a pledge to
make the UAW great again. Member-
ship has been shrinking for decades
as the Big Three lost ground to
lower-cost, nonunionized foreign ri-
vals like Toyota and Volkswagen. The
Big Three’s market share in the U.S.
has fallen to 38% from 50% in 2008
and about 70% in the 1990s.

While foreign automakers import
some low-priced sedans, they pro-
duce many models in Southern

states, where unions are weaker and
right-to-work laws protect workers
from being required to join unions.
Pace Mr. Fain, U.S. jobs in motor-ve-
hicle manufacturing have increased
since the North American Free Trade
Agreement was ratified in 1993. But
they’ve moved from UAW plants in
the Rust Belt to nonunion ones in the
South.

The UAW has only itself to blame.
Its rich wages and benefits drove
General Motors, Chrysler and nearly
Ford into bankruptcy in 2009. Re-
structured labor agreements with
lower wages for new workers helped
them escape the red. Lower gasoline
prices, thanks to shale fracking, also
increased demand for their more
profitable pickup trucks.

But to stay competitive with non-
union automakers, the Big Three
shifted production of entry-level se-
dans and electric vehicles to Mexico.
(Without government emissions and
EV mandates, the Big Three auto-
makers might not even produce
these cars.)

While UAW wages steadily
climbed, the Biden inflation eroded
worker gains. All this set the stage
for Mr. Fain’s election in early 2023
and his six-week strike that fall that
brought the Big Three to their knees.

Automakers ultimately capitulated

by agreeing to raise base wages by
25% over four years, reinstate cost-
of-living adjustments, eliminate wage
tiers, and boost retirement benefits
and vacation leave. The pay increase,
Mr. Fain boasted, was “more than all
the wage increases our union has
won over the last 22 years.” The me-
dian Ford worker earned $98,273
last year (not including benefits), up
from $84,829 in 2023.

Call it a pyrrhic victory. The Big
Three have continued to shed jobs
and expand production in Mexico to
stay competitive. Ford early last
year offered $50,000 buyouts for
skilled production workers. Stellan-
tis has offered several rounds of
buyouts to factory workers and last
September announced plans to ex-
pand production of its popular Ram
1500 truck in Mexico.

“For those ready to retire, there’s
a clear path. For others, voluntary
termination is now on the table,” the

UAW said this month, trying to paint
a cheery gloss on Stellantis’s latest
buyout offer.

To make up for his membership
losses at auto plants, Mr. Fain has
put a priority on organizing gradu-
ate students, researchers and lectur-
ers. The UAW claims 100,000
“higher education” members, who
no doubt share Mr. Fain’s hostility
to capitalism much more than auto
workers do.

He has denounced efforts by the
Trump administration, universities
and law enforcement to hold anti-Is-
rael protesters accountable. “If you
can’t take the outcry, stop support-
ing this war,” Mr. Fain declared last
spring. You have to chuckle at his de-
fense of privileged young people.

Local UAW chapters on campuses
are seeking to negotiate labor agree-
ments that shield anti-Israel protest-
ers from punishment and force grad
students to pay union dues to sup-
port left-wing ideological obsessions.
That may suggest why Mr. Fain sup-
ports the president’s auto tariffs. He
hopes they will stanch the union’s
losses in membership and thus dues
at auto factories so he can better
fund his anticapitalism crusades and
contributions to left-wing Demo-
cratic politicians. Why is Mr. Trump
helping him?

The UAW’s Shawn Fain
represents graduate
students as well as car
factory employees.

LIFE
SCIENCE
By Allysia
Finley

T his month’s NBC poll finds
more registered voters believe
our country is on the right

track than at any other point in the
past two decades. But amid President
Trump’s flurry of executive action,
federal district judges have increas-
ingly—and inappropriately—inserted
themselves into the national policy
debate. They have repeatedly chosen
not only to decide the cases before
them, but also to issue orders derail-
ing executive policy nationwide.

These nationwide injunctions have
become a favorite tool for those seek-
ing to obstruct Mr. Trump’s agenda.
More than two-thirds of all universal
injunctions issued over the past 25
years were levied against the first
Trump administration. In the past
two months alone, judges have issued
at least 15 universal injunctions
against the administration—surpass-
ing the 14 President Biden faced
throughout his four-year term.

Scholars can find no clear record
of a universal injunction issued be-
fore 1963. The practice has become
common only in the past few de-
cades. It can have serious conse-
quences for the American taxpayer. A
Biden-appointed judge in the District
of Columbia issued a temporary re-
straining order against Mr. Trump’s
pause of some U.S. Agency for Inter-
national Development funding. TROs
are supposed to maintain the status
quo while review is pending. Had the
Supreme Court not directed the judge
to clarify this order, it would have
forced $2 billion in taxpayer money
out the door—most of it to entities
that didn’t even sue.

These decisions also place undue
stress on the judicial system by in-
serting political calculation into the
selection of the judges and the reso-
lution of disputes. Political and fiscal
implications aside, district judges’
abuse of temporary restraining or-
ders and nationwide injunctions is
unconstitutional. Article III of the
Constitution tasks the judicial branch
with resolving “cases” and “contro-
versies,” not making policy.

The obvious solution is to limit
district courts to resolving the cases
only between the parties before
them. If the Supreme Court won’t act
to rein in the lower courts, Congress
must. Article III, Section 1 of the Con-
stitution authorizes Congress to cre-
ate and organize federal courts. On
Monday I will introduce the Judicial
Relief Clarification Act to restore the
constitutional role of lower courts by
restraining their ability to issue uni-
versal injunctions. Under my bill,
lower courts could no longer block le-
gitimate executive action by issuing
orders to nonparties to the lawsuit.
The bill would also make TROs
against the government immediately
appealable, to make sure that pru-
dence wins out over rash decisions
handed down in the heat of a political
moment.

I hope lawmakers on both sides of
the aisle will join in moving it for-
ward. Not only Republicans have
been alarmed by the far-reaching
consequences of some district-court
decisions. Two-hundred forty Demo-
cratic lawmakers, including Sens.
Chuck Schumer and Dick Durbin, in
2023 submitted a friend-of-the-court
brief warning of the “perilous conse-
quences” resulting from a district
judge’s move to block the abortion
pill mifepristone. Justice Elena Kagan
has similarly expressed dismay.

Republicans and Democrats alike,
including me, have cheered or criti-
cized the policy implications of uni-
versal injunctions. But that approach
inappropriately politicizes the federal
court system and disrupts the bal-
ance of powers. Congress ought to
put a stop to it for good.

Mr. Grassley, an Iowa Republican,
is chairman of the Senate Judiciary
Committee.

My legislation would curb
judicial policymaking and
politicization of courts.
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governed democratic island
that Beijing claims as its own
territory, jumped after Trump’s
shift on Ukraine, which like
Taiwan has relied heavily on
U.S. military support in facing
off against a much larger ad-
versarial neighbor.
Over the past year, Trump

has emphasized Taiwan’s
proximity to the Chinese
mainland and its distance
from the U.S. while saying
Taiwan didn’t spend enough
on its defense and “stole” the
U.S. semiconductor industry.
Billionaire adviser Elon Musk,
meanwhile, boasts extensive
business ties in China and has
said Taiwan’s relationship to
Beijing is akin to the one be-
tween Hawaii and Washing-
ton.
In the opening weeks of the

new administration, Trump
offered only hints of his think-
ing on China and Taiwan as he
turned his focus to Europe
and the Middle East.
Signs of a tilt toward Tai-

wan came after Taiwan Semi-
conductor Manufacturing Co.
Chief Executive C.C. Wei ap-
peared in the White House
with Trump this month to an-
nounce a $100 billion invest-
ment in the U.S.
In the weeks after the

TSMC announcement, Trump
has softened his tone on Tai-
wan, mostly excluding the is-
land from the list of trading
partners that he blames for
ripping off the U.S. and sing-
ing TSMC’s praises. Though
Trump has since repeated his

complaint of Taiwan stealing
the U.S. chip business, he
added: “I don’t blame them. I
give them credit.”
In mid-March, the U.S.

backed a Group of Seven
statement that conspicuously
dropped support for Beijing’s
preferred language on Taiwan,
while the State Department
edited its website to remove
the phrase “we do not support
Taiwan independence” from a
page on U.S.-Taiwan relations.
On the defense front, Tai-

wan has moved quickly to
shore up its military spending.
In meetings with U.S. counter-
parts, Taiwanese officials have
touted the 80% boost in mili-
tary spending over the past
eight years—though its de-
fense budget of roughly 2.5%
of gross domestic product re-
mains far lower than the 10%
level that Trump and his nom-
inee for a top Pentagon job,
Elbridge Colby, have floated.
Taiwanese President Lai

Ching-te this month pledged
to boost military spending to
3% of GDP by the end of the
year, and Taiwanese officials
have reassured their American
counterparts that that level
should be seen as a floor, not
a ceiling.
Taiwanese officials also

used a civil-defense drill on
Thursday in the southern city
of Tainan—the first presiden-
tially directed exercise in Tai-
wan’s modern history explic-
itly aimed at crafting a
comprehensive societal re-
sponse to a Chinese attack—to
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military spending were to be
cut, it would lead to job losses
and general disenchantment
in many Russian regions.”
To be sure, the Russian

economy would see gains from
a conclusion to the war, includ-
ing the potential lifting of some
sanctions, improved trade rela-
tions and business confidence.
The conflict itself created

economic problems. The central
bank raised interest rates to re-
cord levels to counteract the in-
flationary pressures of wartime

stimulus.
Russia also

needs to con-
tinue pumping
money into its
defense sector
to restore com-
bat capabilities
after suffering
s i g n i f i c a n t
losses in
Ukraine. That,
some analysts

say, could provide an eco-
nomic soft landing from any
conclusion to the war.
Russian President Vladimir

Putin “will need to replenish
arsenals which means military
expenditures will remain ele-
vated for a couple of years af-
ter the war,” said Alexandra
Prokopenko, a former Russian
central bank official who is
now a fellow at the Carnegie
Russia Eurasia Center. “A
peace deal will be another
shock for the economy, but a
manageable shock.”
But maintaining current mil-

itary-spending levels in peace-
time would be difficult. This
year’s federal budget allocates
13.5 trillion rubles, or around
$160 billion, for defense, or
over 6% of GDP, rivaling peaks
seen during the Soviet era. Rus-
sia has been running a budget
deficit throughout the war, and
two-thirds of the liquid assets
of its rainy-day fund, the Na-
tional Wealth Fund, have been
consumed since its invasion.
Much is unknown about the

contours of a potential peace
deal, but the details will be fun-
damental to the future trajec-
tory of the economy. Even if a
lasting peace is agreed and
Russia eventually benefits from
increased global economic links,
some analysts say the war will
have long-lasting consequences
for its economic prospects.
“A fundamental shift in

Russia’s political and business
environment, as well as its re-
lationship with the West,
would be needed to boost its
long-run growth outlook,” Cap-
ital Economics said in a note
to clients. “For now, this still
seems to be off the cards.”

WORLD NEWS

President Trump threat-
ened new economic penalties
on Russia and said he was an-
gered by Russian President

Vladimir Putin’s recent com-
ments, escalating his rhetoric
as talks have resulted in little
progress toward a real cease-
fire in Ukraine.
On Friday, Putin called for

“interim governance” in
Ukraine under the auspices of
the United Nations, which
would essentially push out
President Volodymyr Zelensky.
On Sunday, Trump told NBC

News those comments were
unacceptable because they
meant there wouldn’t be a
deal for a long time. “You
could say that I was very an-
gry, pissed off,” he said, when
“Putin started getting into Zel-
ensky’s credibility.” He added
that if Russia couldn’t reach a
deal, he would impose second-

ary tariffs. “If a deal isn’t
made, and if I think it was
Russia’s fault,” Trump said,
“anybody buying oil from Rus-
sia will not be able to sell their
product, any product, not just
oil, into the United States.”
The president’s new threats

toward Russia marks a shift
away from his previous praise
for Putin, just weeks after
Trump’s tensions with Zelensky
erupted in a fiery confrontation
in the Oval Office. The Ukrai-
nian leader had urged the U.S.
not to trust Putin and Trump
responded that Kyiv needed to
accept that it had a weak nego-
tiating hand, three years after
Russia’s full-scale invasion.
Trump said U.S. officials

had conveyed his frustration
to Russia and that he expected
to talk with Putin this week.
His criticism comes after

rounds of talks with Moscow
that the White House has
broadly called successful, but
have yielded little progress.
Moscow and Kyiv said they
agreed to a cessation of air-

strikes against energy infra-
structure in both countries,
but such strikes have contin-
ued, albeit at a slower pace.
The Trump administration

also tried to formalize a cease-
fire in the Black Sea, but Mos-
cow tried to attach demands,
including sanctions relief. The
statements is-
sued afterward
by Washington
and Moscow dif-
fered sharply,
prompting some
former U.S. dip-
lomats to won-
der if they had
attended differ-
ent meetings.
After Rus-

sia’s initial in-
vasion of Ukraine, the Biden
administration imposed signif-
icant sanctions on Russia but
stopped short of aggressively
targeting Russian oil exports,
fearing a sharp increase in
global prices. Trump threat-
ened sanctions on Russia soon
after his inauguration in Janu-

ary, but there have been few
signs of follow-through.
Glen Howard, president of

the Saratoga Foundation, a
Washington, D.C.-based think
tank, said advisers around
Trump who are hawkish toward
Russia appear to be gathering
influence because of Russian

foot-dragging in
negotiations.
Trump’s per-

sonal annoy-
ance with the
Kremlin ap-
pears to be
growing, How-
ard said, point-
ing to a Truth
Social post by
Trump on Sat-
urday that re-

ferred to “Russian aggression”
along with Chinese expansion-
ism, as a justification for U.S.
strategic interest in Greenland.
The phrase was an unusual dig
at the Kremlin, Howard said.
While Trump on Sunday

didn’t provide specifics on
how such secondary tariffs on

Russian oil would work in
practice, his comments come
after this month he said the
U.S. would impose secondary
tariffs on countries that buy
oil or gas from Venezuela.
Those tariffs—to the tune

of 25%—would augment exist-
ing duties, including the 20%
tariff he levied on China this
year. That would mean 45%
tariffs on China, the U.S.’s
third-largest trading partner.
A similar move on Russia

would potentially have a
larger impact on global mar-
kets, where Russia is one of
the top oil producers. Russia’s
energy sector forms the back-
bone of the country’s economy
and targeting it would hit
Moscow harder than most
other sanctions that the West
has imposed. Oil and gas reve-
nue has accounted for more
than a third of Russia’s federal
budget in recent years.
“Russia’s most important

sector is under much more
modest sanctions and so Mos-
cow has been able to earn from

those exports,” said Edward
Fishman, a former State De-
partment sanctions official and
author of new book “Choke-
points: American Power in the
Age of Economic Warfare.” “If
he’s serious about trying to put
pressure on Russia it would be
by targeting Russian oil.”
While it would strain Rus-

sia’s economy, it could also
raise prices at the pump for
American consumers and desta-
bilize oil-dependent economies
in the Middle East and Africa.
Some signs of a global oil

glut could be giving the Trump
administration room to ma-
neuver. Brent crude, the global
yardstick, has been hovering
around $70 a barrel in recent
weeks, down from over $80 in
the beginning of the year.
For such an untested tool

as secondary tariffs to work,
though, buyers of Russian
crude—such as India and
China—must believe the
threat is credible, Fishman
said. “They have to have in-
centive to cooperate,” he said.

Trump Expresses Frustration With Putin

The Trump administration
is bolstering hopes in Taiwan
for increased support for the
island, after months of uncer-

tainty about whether Presi-
dent Trump’s “America First”
agenda could deprive it of a
key backer.
In recent days, the U.S.

made its first move to cut off
Chinese access to high-end
technology and hardened its
wording in a pair of public
statements on Taiwan in ways
that are certain to rankle Bei-
jing. Alaska’s governor visited
Taiwan this month to advance
plans to sell natural gas to en-
ergy-starved Taiwan, while in
February, the Trump adminis-
tration quietly released $870
million in previously frozen
military aid for Taiwan and
sailed two naval ships through
the Taiwan Strait.
All the while, American mil-

itary trainers have dis-
creetly sustained their pace of
activity with Taiwanese
troops, while political contacts
between the U.S. and Taiwan
have picked up, with officials
from the White House’s Na-
tional Security Council, the
State Department and the Pen-
tagon offering reassurances to
their counterparts in Taipei.
The Pentagon this month

circulated an interim internal
guidance document calling for
more robust deterrence of
China to defend Taiwan
against an invasion, though
the interim recommendations
don’t appear to have been im-
plemented, a U.S. official fa-
miliar with the document said.
The Washington Post reported
earlier on the circulation of
the internal guidance memo.
On Friday, Alex Po, Taiwan’s

deputy defense minister, at-
tended a ceremony in South
Carolina marking the handover
of part of a $8 billion purchase
of F-16V jet fighters to the is-
land, in a rare—if low-key—
visit to the U.S. by a senior
Taiwanese official.
The upshot: After weeks in

which Trump’s pullback of
support for Ukraine awakened
fears of U.S. abandonment of
Taiwan, officials in Taipei are
increasingly confident that
they have Trump’s backing as
Beijing steps up its efforts to
subdue the island.
The atmosphere around

U.S.-Taiwan relations has im-
proved markedly in recent
weeks, a senior Taiwanese of-
ficial said. “There is no reason
for complacency,” he added,
but “there’s a good environ-
ment that makes it easier for
future cooperation.”
Taiwanese officials remain

cautious, aware that any shift
from the Trump administration
could be upended by further
remarks from the president.
“The president has said that

he will keep our enemies guess-
ing. While the previous admin-
istration failed to deter multiple
conflicts, the Trump adminis-
tration will again achieve peace
through strength,” National Se-
curity Council spokesman
James Hewitt said.
Worries about Trump’s sup-

port for Taiwan, a separately

emphasize their commitment
to boosting war preparations.
The drills, observed by the

U.S.’s top diplomat in Taiwan,
sent a message to the Trump
administration that Taiwan
will shoulder responsibility for
its own security, said Lin Fei-
fan, deputy head of Taiwan’s
National Security Council.
“President Lai believes peace
will only be maintained
through strength,” he said.
To be sure, fears remain in

some quarters of a “grand bar-
gain” between Washington and
Beijing that could involve a
pledge of noninterference from
the U.S. on Taiwan issues.
During his confirmation

hearing this month, Colby, the
Trump administration nomi-
nee to serve as the Pentagon’s
policy director, described Tai-
wan as “very important” to
the U.S., but added: “It is not
an existential interest.”
“The Trump administration

cares more about what they
can take from Taiwan,” one
Taiwanese official said, refer-
ring to China and pointing to
earlier tariff threats by Trump
aimed in part at TSMC’s mar-
ket dominance.
“Besides some minor

changes in wording of its
statements on some official
websites that has no meaning-
ful positive effect on the dip-
lomatic relationship, do you
see any friendlier gesture to-
ward Taiwan?” the official
continued, saying that mili-
tary ties between the U.S. and
Taiwan remain strong.

Taiwan Raises Hopes U.S. Will Back
Its Survival as Beijing Threat Grows

Against the odds, the Rus-
sian economy has weathered
the war. The next economic
storm on the horizon: peace.
Throughout the conflict in

Ukraine, massive government
spending on the military has
propped up Russia’s output
and blunted the impact of
Western sanctions. Weapons
factories geared up, while out-
fits from clothing brands to
bakeries retooled to make
balaclavas and drones. The
transformation has made Rus-
sia’s economy reliant on the
war for jobs, wages and
growth. Weaning it off that
military sustenance, in a
peace deal being pushed by
President Trump, is an eco-
nomic risk for the Kremlin.
Stepping back from a war

footing, economists say, would
leave Russia’s economy in a per-
ilous position. Depleted by three
years of conflict, it is grappling
with stubborn inflation, labor
shortages and few paths to
growth, apart from the war.
If peace is agreed, any re-

sulting reduction in Russia’s
military spending would likely
leave a crater in the Kremlin’s
finances that
would be tough
to fill. At least
40% of its eco-
nomic growth
last year was di-
rectly driven by
war-related pro-
duction, not in-
cluding the
spillover effects
of increased
consumption re-
sulting from higher salaries and
war-related payouts, Heli Si-
mola, senior economist at the
Bank of Finland Institute for
Emerging Economies, estimates.
Further, payments to fami-

lies of Russian soldiers fighting
in Ukraine have raised the for-
tunes of some of the country’s
poorest areas. Stopping that
stimulus would dent domestic
consumption, economists say.
“The question for the Rus-

sian government is how to
transition from a war economy
to a civilian economy when the
entire economy has been mo-
bilized to support the war ef-
fort,” said Maria Shagina, a
Berlin-based senior fellow at
the International Institute for
Strategic Studies, a think tank.
Russia is in the grip of a brain
drain, technological decline
and economic stagnation, Sha-
gina said. In that context, she
added, “What will be the new
source of economic growth?”
War outlays coupled with a

steady stream of oil-export
revenue have helped the Rus-
sian economy defy predictions
of a collapse since Moscow in-
vaded Ukraine in February
2022, when most economists
forecast a long and deep eco-
nomic recession in Russia. In-
stead, the country’s gross do-
mestic product fell by only
1.4% that year and grew by
4.1% in both 2023 and 2024,
according to official statistics.
“If the Kremlin wants to

avoid an economic collapse, it
will have to continue spending
at current levels long after the
war is over,” said Janis Kluge,
an expert on Russia at the
German Institute for Interna-
tional and Security Affairs. “If

BY GEORGI KANTCHEV

For Russia’s Economy,
Peace Poses a Threat

By Jonathan Cheng,
JoyuWang

and AlexanderWard

Maintaining
military-

spending levels
in peacetime
would be tough.

President Lai Ching-te, above, visited Songshan air base in Taipei this month, after Taiwan
engaged in drills in Kaohsiung in January to prepare for a potential invasion by China.

Call for ‘interim
governance’ in

Ukraine
prompted

threat of tariffs.

By Alan Cullison,
Georgi Kantchev

and Kristina Peterson
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BY CHELSEY DULANEY

Apple
And Musk
Tussle Over
Satellite
Expansion

Rising costs for screws are
rippling through manufactur-
ing supply chains.
President Trump’s tariffs

implemented this month on
steel and aluminum imports
have scrambled the supply
chains of companies that
make everything from car
parts to appliances and foot-
ball helmets to lawn mowers.
Unlike a similar Trump levy

in 2018, the latest ones cover
a wider range of imports, in-
cluding the screws, nails and
bolts that serve as the connec-
tive tissue in manufacturing.
That has set off a hunt to

find domestic supplies of some
of manufacturing’s smallest
components. Tariffs on im-
ported steel and aluminum are
already driving up the costs of
foreign and domestic metal
used to make those compo-

nents. Manufacturing execu-
tives said the U.S. doesn’t have
the plants to churn out the
amount of steel wire or screws
and other fasteners needed to
displace imports.
“The production capacity

we need doesn’t exist here in
the U.S.,” said Gene Simpson,
president of Illinois-based fas-
tener maker Semblex. “It’s a
select group of suppliers.”
And companies that use

screws and other metal parts
covered by tariffs say their
customers won’t tolerate price
increases. Some construction
contractors may delay projects
until they get a handle on how
to blunt the effects of import
duties.
About $178 billion of steel

and aluminum products im-
ported by the U.S. last year
are now subject to a 25% tar-
iff, according to Jason Miller,
a supply-chain management
professor at Michigan State

University. That is more than
three times greater than the
import products affected by
the original 2018 tariffs.
“It’s a shockingly large

number of parts,” said Miller.
“The scope of the metal tariffs
is so much broader than what
you would have first thought.”
Trump has argued that tar-

iffs induce companies to man-
ufacture more in the U.S. by
driving up the cost of im-
ports.
The revised steel and alu-

minum tariffs are aimed at
closing loopholes for finished
products that U.S. officials
said undermined the effective-
ness of the 2018 levies. The

administration eliminated tar-
iff exemptions and duty-free
quotas on steel and aluminum
used by countries that have
been key U.S. trading part-
ners. American companies
also can no longer petition the
Commerce Department for
tariff exemptions on specific
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to make humanoid
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U.S. Trade Risks Global Fallout
Foreign investors
retreat as America’s
selloff this year
reverses their gains

*2025 data as of March 26 †Shows U.S. weighting in the FTSE World Government Bond Index and FTSE World Broad Investment-Grade Bond Index. Monthly data, through February 2025
‡Excludes cash and derivatives
Sources: MSCI (weightings); FTSE Russell (U.S. share); Norges Bank Investment Management (investments)
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The precious metal is attracting first-time buyers as
President Trump’s trade policies stir anxiety.
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Tariffs on Screws
Are Already Hitting
Many Manufacturers

Andrew Gerrior recently
took his money out of crypto
and bought 16.5 ounces worth
of gold bars.
The 38-year-old radio and

television consultant was skep-
tical about whether crypto or
the stock market would gain
under President Trump. Plus,
the thought of a physical in-
vestment comforted him.
“What I decide to do with

that in the future, whether I
sell it back into the market or
keep it for children in the fu-
ture, I don’t know,” said Ger-
rior, who lives in Ontario and
keeps the bars in a safe at a
bank. “But I have something—
and I think that’s kind of
cool.”
The metal is attracting first-

time buyers seeking a stable
investment as Trump’s policies
rattle the stock market and es-
calate global political tensions.
Other longtime devotees are
increasing their holdings.
Front-month gold futures set-
tled at a record $3,086.50 a
troy ounce on Friday after a
key inflation gauge rose. They
have climbed 17% this year,
while the S&P 500 has lost 5.1%

Investors have poured a net
$11.4 billion into physical gold
ETFs since the start of Febru-
ary, according to Morningstar.
The funds are on pace to net
the most monthly inflows in
March since July 2020, during
the height of the pandemic.
Gold enthusiasts have long

been seen as skewing older
and more politically conserva-
tive, with many owning the
metal as a hedge against infla-
tion, war or catastrophes.
Some financial advisers dis-

courage investing in it because
it doesn’t pay dividends or
generate returns and it has
gone long stretches without
rising significantly in value.
Now, gold sellers say they

are seeing interest from a
wider range of investors.
When David Zanca started

managing gold portfolios more
than 30 years ago, his clients
tended to be around 65 to 70.
Today, he said he is seeing cli-
ents as young as 35.
“Owning physical gold is

moving more toward the main-
stream,” said Zanca, senior
portfolio manager at Blanchard
& Co., a rare coin and precious
metals firm in New Orleans.
Other times when Zanca no-

ticed gold gaining followers
were during the dot-com bub-
ble, when the 2008 financial
crisis hit and during the
Covid-19 pandemic. Costco
started offering gold bars in
2023, and the retailer’s website
and stores sold out within
hours.

What do priests in New
Zealand, Taiwanese life insur-
ers and the oil-rich nation of
Norway have in common?
They have all been riding high
on booming U.S. markets—and
are now vulnerable to a rever-
sal in fortunes.
The superior performance

of U.S. investments over the
past decade-plus has been a
giant magnet for the world’s
money. Foreign investors own
almost 20% of all U.S. equities
compared with 7% at the start
of this century, Goldman Sachs
data shows. The bets gener-
ated years of windfall profits,
making up for dreary returns
on offer in many overseas
markets.
Now, foreigners are racking

up losses as the so-called
American exceptionalism trade
sputters. The Trump adminis-
tration’s tariff whiplash,
doubts about the U.S. artifi-
cial-intelligence trade and re-
cession fears have rattled U.S.
markets this year, even as Eu-
ropean ones have rallied.
The selloff could prove tem-

porary. But it is stoking con-
cern that if U.S. markets really
were to crater, the collateral
damage would be profound.

“You’ve got an enormous
global concentration in U.S. fi-
nancial markets,” said Brad
Setser, senior fellow at the
Council on Foreign Relations
and a former U.S. Treasury De-
partment official. “Investors
are taking an increasingly big
risk.”
Overseas investors are more

vulnerable to U.S. market tur-
bulence because of their expo-
sure to the dollar. The S&P
500 is down about 9% from its
February peak, but eurozone
investors have lost about 13%
due to the dollar’s slide, ac-
cording to FactSet data.
“Looking back in history at

episodes when concentration

was so high, it always ends,”
said Torsten Slok, chief econo-
mist at Apollo Global Manage-
ment. “The finance textbook is
clear: You should simply not
allow your U.S. share to grow
so big.”
The large presence of the

U.S. in global portfolios is a
byproduct of years of measly

returns abroad—and huge suc-
cess in America, thanks to fast
economic growth, thick profit
margins, and innovative tech
companies such as Apple and
Nvidia. The U.K.’s FTSE 100
index is up less than 30% over
the past decade. The S&P 500,
even after this year’s selloff, is
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Other investors are flocking
to gold after seeing its price
climb, said Michael Ashley
Schulman, chief investment of-
ficer at Running Point Capital
Advisors. When gold prices hit
a record on March 20, physical
gold ETFs netted more than $2
billion, according to Morning-
star.
There are two main ways to

invest in gold: People can buy
physical gold bars or coins, or
put money into gold-related in-
vestments such as funds, fu-
tures and stocks.
A year ago, Shane Scott said

he would have thrown his ex-
tra cash into the stock market.
Now, he is considering invest-
ing in a gold fund. The 32-
year-old legal assistant re-
cently moved back in with his
mother so he could rent out his
house, and says he might use
the extra cash to invest in the
metal.
The volatility of U.S. stocks

has made Scott nervous, while
he sees gold as a more stable
hedge against inflation. “I’ve
always heard gold is good in
times of dire need,” Scott said.
Mark Dunbar is among

gold’s longtime enthusiasts.
The 62-year-old Vermont resi-
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BY OYIN ADEDOYIN
AND OWEN TUCKER-SMITH

Investors Flock to Gold Amid Policy Jitters
Gold vs. S&P 500

Source: FactSet
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Apple is clashing with Elon
Musk in its push to eliminate
cellphone dead spots with sat-
ellite technology.
The iPhone maker is invest-

ing heavily in satellite-based
communications that keep us-

ers connected in places where
traditional wireless signals
aren’t available. Musk’s
SpaceX, meanwhile, has
launched more than 550 satel-
lites that provide cellphone
connectivity via its Starlink
service.
To build capacity, the com-

panies are competing for valu-
able spectrum rights—air-
waves to carry their signals—
which are in limited supply.
Apple’s outer-space invest-
ments have drawn Musk’s ire,
people familiar with the mat-
ter said. SpaceX has pushed
federal regulators to stall an
Apple-funded satellite-expan-
sion effort.
The conflict intensified in

recent months after SpaceX
and its partner, T-Mobile,
sought Apple’s cooperation to
offer Starlink on iPhones,
some of the people said. The
companies engaged in tense
discussions and eventually
reached an agreement that al-
lows the SpaceX and T-Mobile
satellite cellphone service,
which will debut this summer,
to appear seamlessly on newer
iPhones. Apple retains tight
control over the iPhone’s
largely closed software eco-
system.
The feud between Musk

and Apple over satellite ser-
vice pits the world’s richest
man against one of the world’s
most-valuable companies.
Offering greater connectiv-

ity in hard-to-reach areas
could spur more iPhone sales
or greater adoption of
SpaceX’s Starlink. In some
ways, the companies need one
another to pursue their re-
spective strategies. Global-
star—Apple’s partner in offer-
ing satellite service—has hired
SpaceX to launch the satellites
that provide Apple’s off-the-
grid connectivity to iPhones.
And SpaceX and T-Mobile
need Apple’s help to ensure
their product is easy to use on
the iPhone.
Apple and SpaceX execu-

tives have had on-and-off-
again conversations about di-
rectly linking iPhones with
SpaceX satellites, but no such
deal materialized.
Apple last year invested
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The film starring Jason Statham opened at $15.2 million.
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‘AWorkingMan’ onTop

EstimatedBox-OfficeFigures, ThroughSunday
Sales, InMillions

Film Distributor Weekend* Cumulative % Change

1. AWorkingMan
Amazon
MGM
Studios

$15.2 $15.2 —

2. Disney’sSnowWhite Disney $14.2 $66.8 -66

3.
TheChosen: Last
Supper (Season5)
Part 1

Fathom
Entertain-
ment

$11.5 $11.5 —

4. TheWoman in theYard Universal $9.5 $9.5 —

5. Deathof aUnicorn A24 $5.8 $5.8 —
*Friday, Saturday andSunday inNorthAmerican theaters Source: Comscore

make a phone, we will.”
Cracking a market domi-

nated by Apple and Samsung
Electronics, whose devices ac-
count for around 40% of the
global smartphone market,
would be tough, according to
analysts.
SpaceX, through its Starlink

operation, has access to far

more satellites than Apple,
and industry leaders believe
Globalstar alone won’t be able
to satisfy the iPhone maker’s
needs.

In orbit
Apple has held talks with

other satellite providers over
the years to secure more spec-
trum, people familiar with
those discussions said. It ex-
plored investments in the Col-
orado-based satellite operator
EchoStar to provide more sat-
ellites and spectrum to sup-
port iPhone connectivity, the
people said.
Apple previously worked on

a satellite plan with Boeing
that didn’t move forward. The
aerospace company declined
to comment.
The company’s approach

has advantages, industry exec-
utives said. The potential
partners Apple has courted
make up for their aging infra-
structure with regional and
global spectrum rights they
have spent years looking to
monetize.

Elon Musk has considered building a smartphone himself.
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guidance at Fruitful, a financial
services company. She said
many of her clients, who range
in age from 25 to 45, are expe-
riencing a market downturn
for the first time and asking
about it.
“Any time there is market

uncertainty, there’s suddenly a
new product to sell to people,”
she said. “Whether that’s gold
or it’s crypto or a niche ETF.”
Palmer advises her clients

not to add it into their portfo-
lios, because it doesn’t produce
income and can be volatile. For
short-term savings, she recom-
mends high-yield savings ac-

counts. For
those with a
long-term in-
vestment strat-
egy, she said
the best move
can be to avoid
looking at ac-
counts daily
during periods
of market vola-
tility.
“Gold, more

than anything
right now, is a distraction,” she
said.
Some believe gold still has a

way to go: Bank of America an-
alysts this past week raised
their price target to $3,500, as-
suming that Trump-driven
anxieties continue to drive ev-
eryday investors to the pre-
cious metal.

dent has had physical gold
since 2015, and says his stock-
pile is now worth about
$20,000.
Last year, he noticed the

stock market underperforming
and put 20% of the money in
his brokerage
into a gold ETF
for the first
time because
physical gold
has gotten more
expensive.
“I thought it

would be a good
way to insulate
it against vola-
tility,” Dunbar
said. After the
2008 financial
crisis, Dunbar said, he had to
give up his dairy farm and pick
up his job as a public-school
facilities director.
His gold ETF is doing better

than his other investments.
A rush into gold by inves-

tors is common during times of
market turbulence, said Re-
becca Palmer, head of financial

ContinuedfrompageB1

Gold Is
Attracting
Investors

In August 2022, SpaceX and
T-Mobile unveiled their plan
to offer always-on texting in
remote areas during a rollout
event in Texas.
Inside Apple, some staff be-

lieved SpaceX’s announcement
of the T-Mobile agreement
was designed to front-run Ap-
ple’s news, disclosed soon af-
ter, that it would provide
emergency texting through
satellites on some iPhones.
Musk’s Tesla and Apple

long ago competed over talent
for developing driverless cars.
They have also had spats re-
lated to X. The social-media
company relies on Apple for
distribution on its App Store
and advertising dollars.
Musk has at times consid-

ered building a smartphone
himself over frustration with
how Apple controls distribu-
tion of third-party apps such
as X, people familiar with his
plans said.
“The idea of making a

phone makes me want to die,”
Musk told an audience in the
Philadelphia area in October
while campaigning for Donald
Trump. “But if we have to

more than $1 billion in the
satellite-operator Globalstar,
which supports the technology
giant’s in-house satellite con-
nection feature on iPhones.
Apple’s service allows users to
send text messages, call emer-
gency assistance, and seek
roadside help in areas where
cellphone service isn’t avail-
able. That new spending is in-
tended to help Globalstar de-
velop a new global satellite
fleet to improve space-based
iPhone service.
“This technology has al-

ready helped save lives,” Ap-
ple said. “These satellite fea-
tures are designed to
complement carrier offerings,
giving users even more ways
to stay connected.”

Space Race
SpaceX recently asked the

Federal Communications Com-
mission to dismiss a Global-
star application seeking per-
mission to use certain
spectrum for the new network
of Apple-financed satellites,
documents show.
It called the airwaves it

uses to carry Apple users’
emergency signals an under-
used resource.
SpaceX didn’t respond to a

request for comment.
Adrian Perica, Apple’s vice

president of corporate devel-
opment, has played a key role
in interacting with SpaceX as
the companies have worked to
resolve tensions, people famil-
iar with his role said.

ContinuedfrompageB1

Apple, Musk
Clash Over
Satellites

$11.4B
Net sum investors
have put into

physical gold ETFs
since February began
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will soon be printed digitally
on oversize white office paper
in a tabloid newspaper size.
Those changes were spurred
on by an expected 25% tariff
on the newsprint the company
sources from Canada, a tariff
proposed by President Trump.
Gulban wants his reporters

and editors to build deep con-
nections in their communities.
Visit the Rotary Club. Sit
down with the local sheriff or
school superintendent. Be a
real-life reporter, not just a
name.
In some markets, Gulban

can’t find reporters willing to
do the job. The company
searched for two years for a
full-time reporter at its Crook-
ston Daily Times in Minne-
sota, offering a salary of
$40,000. The newspaper was
shuttered in February.

He has heard from local of-
ficials, accusing his newspa-
pers of bias even in nonparti-
san elections, a phenomenon
he believes is fueled by grow-
ing skepticism of journalists.
“There’s still this element of
‘the big bad media’.…I hadn’t
seen that prior to the last
year,” he said.
Gulban’s papers don’t cover

national news and don’t pub-
lish Associated Press wire sto-
ries, a choice born of limited
resources and trying to avoid
politics. Even that has caused
headaches.
Gulban received an upset

email from a subscriber after
Trump’s inauguration in Janu-
ary, which was held on the
Martin Luther King Jr. Day
federal holiday. A newspaper
in Texas had published a story
about a local MLK Day event,
reported by a local staffer,
with photos, and had no re-
porting on the inauguration.
The reader took that as evi-

dence of a liberal bias.
Bill Hancock, a former po-

lice officer who started as a
freelance journalist in 1996, is
group editor of several of
CherryRoad’s Texas newspa-
pers and reports stories. He
said he is always cautious not
to reveal any opinions,
whether it is in his writing or
in casual conversations
around town.
Hancock has been reporting

on a coming $3.9 million bond

election that would fund re-
pairs to the county jail—a con-
troversial proposition that
would bring a property-tax in-
crease. He interviewed the
county judge and commission-
ers and took photos inside the
facility. Reporting on the dis-
repair led some to accuse him
of being in favor of the mea-
sure.
“I tell people, ‘I’m not tak-

ing a side,’ ” Hancock said.
“But this is the photo of these
massive cracks in the wall.”
He knows making an error

in one story will lead readers
to doubt his future reporting.

Small-town pleas
Some small towns now seek

Gulban’s help: Kitty Mayo and
other residents in the area of
Two Harbors, Minn., lobbied
Gulban to start a newspaper
there after the Lake County
News-Chronicle closed in
2020.
Gulban agreed. The Lake

County Press, a weekly publi-
cation, launched in 2022.
Mayo, who is now the editor
of the newspaper, said she
asked an editor at another
CherryRoad newspaper about
Gulban before she contacted
him.
The editor told her: “This

guy, he’s legit. He wants to
save small newspapers. It’s
kind of crazy. I don’t know if
he can do it.”

KATHERINE SAYRE

Thailand to reduce the bill.
The company hasn’t de-

cided how it will price its
bikes under the proposed new
tariff, which a spokesman said
would apply even to Harleys
made in Asia.
Motorcycle-industry con-

sultant Michael Uhlarik said
the company has little wiggle
room in Europe, a hypercom-
petitive market dominated by
Asian bike makers and home-
grown brands such as Tri-
umph, Ducati and BMW.
“Even a 10% to 20% in-

crease in pricing plus antipa-
thy toward American brands
in general would be a death
knell,” he said.
Harley’s chief executive,

Jochen Zeitz, grew up in Ger-
many entranced by American
culture, and he describes the
bikes as a symbol of freedom
and adventure.
European devotees echo

that sentiment, saying they
appreciate Harley’s sense of
history and community-build-
ing power.
Though the company says

it is profitable in Europe, its
business in the region has
been shrinking.
Some riders and dealers

complain that the bikes have
become too pricey and the va-
riety too meager. Harley
doesn’t compete in some cate-
gories popular in Europe and
has failed to gain traction in
others.
In 2021, the company intro-

duced the Pan America, a so-
called adventure touring bike
meant to travel on-road or off-
road.
Europe is the biggest global

market for adventure bikes,
but the Pan America hasn’t
caught on there, said Thalassa
van Beek, founder of Barce-
lona-based consulting firm
Motorcycle Marketing.
The Harley spokesman said

the company considers adven-
ture bikes to be a growth op-
portunity.
Another fateful step came a

few years ago when Harley
discontinued its least-expen-
sive motorcycle, the Sportster.
It accounted for one-third of
sales volume in the European
region, but the company
called it a money loser whose
decades-old engine didn’t
meet modern air-quality stan-
dards.
The Sportster’s replace-

ment, the Nightster, has a
cleaner and quieter engine but
hasn’t matched its predeces-
sor’s appeal.
Dealers and riders said Eu-

rope’s strict clean-air stan-
dards have muffled the signa-
ture growl of Harley’s V-Twin
engines. Wolle Benz, president
of the German Harley Riders
club, has ridden Harleys for 30
years but said he can’t imag-
ine trading in his 2013 cruiser
for a new model.
“If you buy a bike from

2025, you will say, ‘Is this
on?’” he said.

The 92 community newspa-
pers Jeremy Gulban owns
across the U.S. bear a plea on
their websites: “Don’t let our
newspaper die! Subscribe to-
day.”
Many are incurring losses.

Lately, even paying for the pa-
per they are printed on is a
burden as a result of looming
tariffs.
Gulban, the 50-year-old

head of a family-founded IT
company in New Jersey, is dis-
covering in ways large and
small just how hard it is to re-
vive America’s ailing local
news outlets.
Americans are increasingly

distrustful of print media,
podcasts are ascendant as go-
to news sources and even
finding reporters to hire has
proven tough.
Gulban bought his first lo-

cal paper during the pandemic
for $195,000, spurred by the
feeling that big technology
companies like Meta Plat-
forms and Alphabet’s Google
had too much control over the
flow of information and com-
merce for local businesses. He
scrolled through bizbuy-
sell.com, a marketplace for
businesses, and found a small
paper for sale on the shore of
Lake Superior, more than
1,300 miles away from his
East Coast business.
He bought it and dozens

more over the past five years
through his company, Cherry-
Road Media.
Today, the top 30 or so of

Gulban’s newspapers are prof-
itable, about 30 post mediocre
results and about 30 are in-
curring losses. The company
had $30 million in revenue
last year and wasn’t profitable
overall.
Newspapers are closing at a

rate of more than two every

week, according to a report
from Northwestern Univer-
sity’s Local News Initiative,
leaving some communities
without any local news
sources.

AI threat
Subscriber losses, changes

to Google search and the ad-
vent of generative AI, which is
already changing how users
find information, all further
threaten the business.
Gulban needs between 15%

and 20% of households in his
communities to subscribe to
be economically viable. Across
the company, about 8% of
households subscribe now, but
that ranges from 2% to 69%,
depending on the paper. He
has invested in building up his
newspapers’ websites that in-

clude paywalls for content,
but they are still competing
with podcasts and other free
media on platforms like You-
Tube.
At CherryRoad, online-only

subscriptions cost $5.99 or
$6.99 a month. Home delivery
ranges from $43 to $83 annu-
ally for weeklies and propor-
tionally higher for multiday
publications, most costing
more than $60 a year.
“If we made the rational

business decision, we would
take our best-performing mar-
kets, say that’s what we’re go-
ing with,” he said. “But that’s
not what I want to do. I want
to figure out how to make this
work.”
On a recent call with some

of his journalists, Gulban an-
nounced that to save money,
some newspapers he owns

A Harley-Davidson isn’t
cheap no matter where you
buy it.
But if the European Union

imposes a 50% retaliatory tar-
iff on the company’s motorcy-
cles in April, prices could
reach astounding heights in
Harley’s second-largest mar-
ket by sales.
Consider the Road Glide, a

touring model that starts at
$28,000 in the U.S. In Den-
mark, the price tag is already
around $77,000 once the coun-
try’s 25% value-added tax and
150% luxury tax are added.
The proposed new EU tar-

iff, which officials said would
be in response to levies im-
posed by the Trump adminis-
tration, would take the Road
Glide price to $124,000, the
company said.
Harley said its products are

afflicted by unfair trade poli-
cies in other markets, too. The
company wants its overseas
rivals to face reciprocal duties
when they export bikes into
the U.S.
“Competitor brands should

not be allowed to take advan-
tage of low-cost manufactur-
ing and preferential import
duty when accessing the U.S.
market,” Jonathan Root, the
company’s chief financial offi-
cer, told a congressional trade
panel last Tuesday.
The Motorcycle Industry

Council, which represents nu-
merous manufacturers, de-
clined to comment.
Harley-Davidson, which is

based in Milwaukee and does
most of its manufacturing in
the U.S., has been a benefi-
ciary and a victim of tariffs. In
the 1980s, the Reagan admin-
istration imposed duties on
imported bikes, rescuing Har-
ley from near-bankruptcy and
helping it to dominate the do-
mestic market.
In 2018, the EU imposed a

25% duty on Harleys during a
global trade spat over metals;
the fee stood for three years.
The company absorbed the
$166 million cost to hold down
retail prices, and moved some
production from the U.S. to

BY JOHN KEILMAN

Harley’s European Sales
Are at Risk AmidTradeWar
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Jeremy Gulban owns 92 community newspapers. About one-
third are profitable while another third are incurring losses.
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Brands are spending bil-
lions of dollars on ads without
knowing for sure that they are
actually being shown to hu-
mans. The companies they pay
to help figure that out are
struggling with the task.
At least 40% of web traffic

is made up of fake users, or
computerized bots, according
to cloud-services provider
Cloudflare. That share is ex-
pected to grow with the pro-
liferation of artificial-intelli-
gence systems.
A new report from Adalyt-

ics, a firm that helps brands
analyze where their ads ap-
pear, says the top three com-
panies that advertisers pay to
detect and filter out bots—
DoubleVerify, Integral Ad
Science and Human Secu-
rity—regularly miss nonhu-
man traffic. The report,
shared exclusively with The
Wall Street Journal, found
tens of millions of instances
over seven years in which ads
for brands including Her-
shey’s, Tyson Foods, T-Mo-
bile, Diageo, the U.S. Postal
Service and the Journal were
served to bots across thou-
sands of websites. This oc-
curred even in cases when
bots identified themselves as
such, because they were used
for benign purposes like ar-
chiving websites and detect-
ing security threats.
The companies say they

have comprehensive ap-
proaches to filtering out bots
for clients. The advertisers de-
clined to comment.
“It’s like, can you tell the

difference between a person
and a person-shaped sock
puppet that is holding up a
sign saying, ‘I am a sock pup-
pet’?” said Laura Edelson, a
computer science professor at
Northeastern University and
former Justice Department
technologist who reviewed the
Adalytics report at the Jour-
nal’s request.
DoubleVerify previously

called the Adalytics report
“misleading and manufac-
tured.” The company said af-
ter this article was published
online that the Adalytics re-
port and this story were “in-
accurate and misleading” and
that even when it doesn’t

avoid having advertisements
served to bots, and would
make it up to brands if a sig-
nificant portion of traffic for a
campaign was misdirected.
Like the Guardian, the

Journal uses Integral Ad Sci-
ence to help avoid ads being
delivered to bots on its web-
site. The Journal also uses
DoubleVerify’s product for
publishers and has used Dou-
bleVerify’s product for adver-
tisers via an ad agency.
One publisher that pays

DoubleVerify to identify bots
on its websites tested how
well those efforts were going
in November and came away
disappointed. The publisher
cross-referenced its reports
from DoubleVerify with data
on bot visits from security-
scanning company URLScan.
DoubleVerify missed 21% of

the documented bot visits and
allowed ads to be served to
them, according to the pub-
lisher’s analysis and data re-
viewed by the Journal. In
some cases, DoubleVerify’s
software identified a bot but
still let a brand buy an ad for
that audience, the analysis
showed. DoubleVerify declined
to comment on the publisher’s
study.
Fighting fraud by bad ac-

tors—which don’t flag them-
selves as bots—is even harder.
Some scammers create bots to
visit news sites, building up a
browsing history that makes
them look human to ad auc-
tions. Then the bots visit web-
sites the scammers own them-
selves, where advertisers bid
on them because they look like
promising shoppers. The
scammers pocket the ad reve-
nue.
Quote.com, a comparison-

shopping site for insurance
products, spent hundreds of
thousands of dollars on The
Trade Desk’s advertising ser-
vices, including DoubleVerify’s
pre-bid filtering technology, in
2024. Erich Garcia, senior vice
president of paid media, was
given the full report by Ada-
lytics and said the research
made him question whether
that was money well spent.
“It’s as if you haven’t even

learned how to throw a base-
ball, but you want me to trust
you to throw a hundred-mile-
an-hour pitch,” Garcia said.

BY PATIENCEHAGGIN
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catch bots before brands bid
on ads, it often detects them
after the fact and ensures ad-
vertisers don’t pay for those
ad impressions.
An Integral Ad Science

spokeswoman said the com-
pany uses a combination of
services before and after
brands bid on ads to help pro-
tect its customers. “We con-
tinuously evaluate and inno-
vate our offerings to respond
to today’s rapidly changing
digital landscape,” she said.
Human Security declined to
comment on the Adalytics
findings because it hadn’t
seen the full report.
Ad-verification vendors are

paid to police auctions in which
brands bid on banner ads and
other website spots to get in
front of potential shoppers. Ad-
vertisers pay the companies to
make a split-second judgment
on whether an ad will be
shown to a human or a bot be-
fore locking in a purchase.
Adalytics doesn’t work with

companies on catching bots
ahead of time but does com-
pete with DoubleVerify, Inte-
gral Ad Science and Human
Security on running analyses
of bot exposure after the fact.
The biggest giveaways that

a web visitor might be a bot
are found in the internet-pro-
tocol address and what pro-
grammers call
the “user-
agent”—cre-
dentials that
appear when a
website is vis-
ited, including
the user’s
browser and
device type,
and whether
the user an-
nounces itself
as a bot.
Yet some of the leading

software that is supposed to
help companies filter out bots
before buying ads has major
blind spots. Services from
DoubleVerify and Integral Ad
Science that try to catch bots
before an advertiser bids don’t
receive those credentials from
some of the largest ad-buying
platforms, according to people
familiar with the matter and a
Wall Street Journal analysis of
the platforms’ applied pro-
gramming interfaces for de-

velopers. That means they
don’t always have the infor-
mation needed to determine
whether the user is a self-de-
clared bot or if it is on indus-
try-standard lists of known
bots.
Integral Ad Science said in

a recent blog post that even
when it doesn’t have access to
certain credentials, it can pro-
vide advertisers with valuable
information to avoid bidding
on ad impressions for bots.
Executives at multiple ad

agencies, publishers and
brands told the Journal they
were under the impression
that DoubleVerify and Integral

Ad Science
could access
the user-agent
and IP ad-
dresses and re-
lied on that in-
formation to
filter out bots
before bidding.
In one in-

stance that Ad-
alytics found,
ads for Inter-

national Business Machines
and Tylenol appeared on a
news story on the Guardian’s
website. The audience for the
ads was a bot, not a human,
even though multiple compa-
nies charged with filtering out
bots were involved in the bid
process.
Kenvue, Tylenol’s parent

company, said it works with
an outside ad verification ven-
dor but didn’t respond when
asked to identify the company.
IBM declined to comment. The
Guardian said it takes steps to

The companies
say they have
comprehensive
approaches to
filtering bots.

market analysis, he cautioned.
The group’s responses may
have been tempered by Gart-
ner’s guidance that many so-
called AI agents are mere as-
sistants. During the webinar,
Gartner shared its definition
of agents as AI that makes a
decision and takes an action.
Human-resources giant Ad-

ecco Group, based in Zurich,
has deployed Salesforce’s
Agentforce service agents to a
regional recruitment hub in
the U.K. to help fill jobs for its
employer clients.
The system recently helped

Adecco fill 100% of open posi-
tions for one client, up from a
more typical 70% with the
same employer previously, ac-

All emerging technology
needs to deliver on its prom-
ise, sooner or later. For AI
agents, that time is now.
The successful deployment

of agents—artificial intelligence
that can take actions and make
decisions on behalf of people or
even themselves—is vital to the
future of model developers
such as OpenAI, enterprise
software companies like Ser-
viceNow and Salesforce, con-
sumer giants such as Apple,
plus AI infrastructure compa-
nies including Nvidia, cloud
service providers and data cen-
ter operators.
AI agents are expected to

power a new generation of
products and capabilities that
will drive revenue, through
consumer applications such as
Apple Intelligence and the
transformation of business
functions like coding, cus-
tomer service and supply-
chain management.
All that activity should in

theory spur demand for more
computing power and storage,
as well as faster networks, es-
pecially as agents become im-
bued with greater reasoning
power, Nvidia CEO Jensen
Huang said this month at the
company’s GTC developers’
conference.
But AI agent adoption is

limited so far, according to
Tom Coshow, a senior director
analyst at researcher Gartner.
Just 6% of 3,400 people in a
recent Gartner webinar on the
subject said their companies
had deployed AI agents, ac-
cording to Coshow.
The survey isn’t a formal

BY STEVEN ROSENBUSH

A lot of what companies
are calling AI agents today are
really just chatbots and AI as-
sistants, he said.
Capital One recently de-

ployed its first AI agent use
case, a concierge chatbot for
its car-dealership clients to
help consumers get informa-
tion on what cars are available
and schedule test drives.
On the surface, a user in-

teracting with the concierge
might feel like they are having
a similar experience to inter-
acting with a chatbot like
OpenAI’s ChatGPT or An-
thropic’s Claude. They ask
questions and get responses.
What truly makes Capital

One’s use case agentic, accord-
ing to Coshow, is that there is a
large language model making
decisions about what content
to serve the customer and the
bot can also take action to
schedule a test drive.
“Keeping the definition of

AI agents simple would be:
Does the AI make a decision
and does the AI agent take ac-
tion?” Coshow said.
Robert Blumofe, chief tech-

nology officer at Akamai Tech-
nologies, said many of the use
cases he is seeing in the wild
resemble “assistive agents,”
rather than “autonomous
agents, requiring direction
from a human user before tak-
ing action and narrowly fo-
cused on individual use cases.”
Ori Goshen, co-founder &

co-CEO of AI21 Labs, said he
shies away from the term.
“It’s become very, very over-
loaded,” he said. And when it
comes to helping enterprises
understand what they are
spending money on and truly
deliver on the value of AI, “it
just needs to be discussed
more precisely.”

The enterprise software in-
dustry gods have spoken and
declared “AI agents” to be the
next big thing. The only prob-
lem: There’s confusion on
what they are.
“When I hear some of the

conversations around agentic, I
sometimes wonder whether it’s
like that old elephant thing?
Everybody’s touching a differ-
ent part of the elephant,” said
Prem Natarajan, chief scientist
and head of enterprise AI at
Capital One. “Their description
of it is different.”
AI agents are broadly un-

derstood to be systems that
can take some action on be-
half of humans, like buying
groceries or making restau-
rant reservations.
But in some cases, the

question of what constitutes
an “action” is blurry. (Is que-
rying enterprise data and de-
livering an answer based on it
an action? In some cases it
might be and in other cases it
might not).
Further, not all software

actions are considered agen-
tic. If AI is simply taking an
action based on specific de-
tails provided by a human
user, it isn’t agentic, said Tom
Coshow, senior director ana-
lyst with Gartner’s Technical
Service Providers division.
Software needs to reason it-
self and make decisions based
on contextual knowledge to be
a true agent, he said.
Gartner held an AI agents

webinar earlier this year to
explain the technology and
discuss use cases, Coshow
said. Afterward, participants
were polled on whether they
had ever deployed agents.
Only 6% said yes.

BY ISABELLE BOUSQUETTE

AI Agents
Aren’t All
The Same

Ad Filters Struggle With Fake Traffic

cording to Greg Shewmaker,
Adecco group senior vice presi-
dent for operations and AI. Ad-
ecco announced Thursday the
launch of a new company,
backed by Adecco and Sales-
force, that will help organiza-
tions build an integrated work-
force of humans and AI agents.
Training of these agents,

which is often customer-spe-
cific, started two months ago,
Shewmaker said. They are
trained on a combination of
structured data such as CVs
and job descriptions and un-
structured data, including tran-
scripts from recorded conver-
sations and reverse interviews
with recruiters, that add previ-
ously unavailable context.
Payments giant Visa

worked with ServiceNow to
create an agent-based dispute
resolution system for card-is-
suing banks, credit unions and
other financial technology
companies. The result, Ser-
viceNow Disputes Manage-
ment, mediates situations in
which a cardholder contests a
charge, such as in an instance
of fraud.
The system helps banks and

other institutions speed up

dispute resolution for their
customers, cut operational
costs and boost employee pro-
ductivity, according to Dorit
Zilbershot, group vice presi-
dent of GenAI and AI experi-
ences at ServiceNow. Hun-
dreds of Visa-issuing financial
institutions are now using the
system, she said.
But most companies explor-

ing AI agents are in the proof-
of-concept stage. The 107-year-
old National Hockey League is
working with data infrastruc-
ture company VAST Data to
digitize and tag its archive of
film and photos, including half
a million recorded games.
The idea is to train agents

to spot potential stories and
insights, such as whether a re-
cord is about to be broken,
that human broadcasters can
use during a game. An agent
might let announcers and pro-
ducers know, for example, that
a certain player is on the cusp
of becoming the first Cana-
dian in years to score three
times in one period, according
to the NHL’s Dave Lehanski,
executive vice president for
business development and in-
novation.

MachineLearning’sNextStep IsHere

Nvidia CEO Jensen Huang, left, with Salesforce CEO Marc Benioff in San Francisco last year.
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UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK
In re: GOL LInhas aéreas

InteLIGentes s.a.,et al.,1

Debtors.

)
)
)

Chapter 11
Case no. 24-10118 (MG)
(Jointly administered)

NOTICE OF HEARING TO CONSIDER CONFIRMATION
OF THE CHAPTER 11 PLAN FILED BY THE DEBTORS
AND RELATED VOTING AND OBJECTION DEADLINES

PLEASE TAKE NOTICE THAT on March 20, 2025, the United
states Bankruptcy Court for the southern District of new York
(the “Court”) entered an order [Docket no. 1388] (the “Disclosure
statement Order”), approving the Disclosure Statement for Second
Modified Third Amended Joint Chapter 11 Plan of Reorganization
of GOL Linhas Aéreas Inteligentes S.A. and Its Affiliated Debtors
[Docket no. 1390] (the “Disclosure statement”) as containing
(i) adequate notice of the Disclosure statement hearing; (ii)
“adequate information” in the Disclosure statement pursuant to
section 1125 of the Bankruptcy Code, (iii) authorizing the above-
captioned Debtors to solicit acceptances for the Second Modified
Third Amended Joint Chapter 11 Plan of Reorganization of GOL
Linhas Aéreas Inteligentes S.A. and Its Affiliated Debtors [Docket no.
1389] (as may be amended from time to time, the“Plan”); (iv) the
forms of Ballots; (v) each form of non-Voting status notice;(vi) the
form of solicitation Packages; (vii) the form of Cover Letter; (viii)
the Confirmation hearing notice; (ix) the adequacy of the Plan
supplement notice; (x) the adequacy of the assumption notice;
and (xi) certain notice procedures and deadlines with respect to the
confirmation process.2

PLEASE TAKE FURTHER NOTICE THAT the hearing at which
the Court will consider confirmation of the Plan (the“Confirmation
hearing”) will commence on May 20, 2025, at 10:00 a.m.,
prevailing Eastern Time, or as soon as reasonably practicable
thereafter, depending on the Court’s availability, before the
honorable Martin Glenn, United states Bankruptcy Judge, United
states Bankruptcy Court for the southern District of new York, One
Bowling Green,newYork,nY 10004.

PLEASE TAKE FURTHER NOTICE THAT the Confirmation
hearing may be continued from time to time without further
notice other than by such adjournment being announced at the
Confirmation hearing, by agenda filed with the Court, and/or by a
notice filed on the Court’s docket and served on all parties entitled
to the notice.

PLEASE TAKE FURTHER NOTICE THAT the Plan may be
modified, if necessary, pursuant to section 1127 of the Bankruptcy
Code, before, during, or as a result of the Confirmation hearing,
without further notice to interested parties. such modifications
can be located on the Debtors’ case information website (https://
cases.ra.kroll.com/GOL).

PLEASE TAKE FURTHER NOTICE THAT the Plan supplement
will be filed by no later than fourteen (14) days before the Voting
Deadline or such later date as may be approved by the Bankruptcy
Court. the Plan supplement may be modified from time to time
prior to the Confirmation hearing and may be located on the
Debtors’ case information website (https://cases.ra.kroll.com/
GOL).

PLEASE TAKE FURTHER NOTICE THAT the deadline for filing
objections to the Plan is May 6, 2025, at 4:00 p.m., prevailing
Eastern Time. any objection to the Plan must: (i) be in writing;
(ii) conform to the Bankruptcy rules,the Local rules,and any orders
of the Court;(iii) state,with particularity,the basis and nature of any
objection to the Plan and,if practicable,a proposed modification to
the Plan that would resolve such objection; and (iv) be filed with
the Court (contemporaneously with a proof of service) and served
upon the following parties so that it is actually received on or
before May 6, 2025, at 4:00 p.m., prevailing Eastern Time:
(a) counsel to the Debtors, Milbank LLP, 55 hudson Yards, new
York, new York 10001, attn: evan r. Fleck, esq., Lauren Doyle, esq.,
and Bryan Uelk, esq. (efleck@milbank.com, ldoyle@milbank.com,
and buelk@milbank.com); (b) the Office of the U.s.trustee for the
southern District of new York, One Bowling Green, suite 534, new
York, nY 10004-1408, attn: rachael siegel, esq. and annie Wells,
esq. (rachael.e.siegel@usdoj.gov and annie.wells@usdoj.gov);
(c) counsel to the Committee, Willkie Farr & Gallagher LLP, 787
seventh avenue, new York, nY 10019 (attn: Brett h. Miller, esq.,
todd M. Goren, esq., Craig a. Damast, esq., and James h. Burbage,
esq. (bmiller@willkie.com, tgoren@willkie.com, cdamast@willkie.
com, and jburbage@willkie.com); and (d) all other parties entitled
to notice pursuant to Bankruptcy rule 2002.

PLEASE TAKE FURTHER NOTICE THAT holders of Claims
entitled to vote on the Plan will receive: (i) copies of the Disclosure
statement Order, the Disclosure statement, the Plan, and certain
exhibits thereto, (ii) this notice, and (iii) a Ballot to be used by
them in voting to accept or to reject the Plan. Failure to follow the
instructions set forth on the Ballot may disqualify that Ballot and
the vote cast thereby.

PLEASE TAKE FURTHER NOTICE THAT the date for deter-
mining which holders of Claims are entitled to vote on the Plan is
March 12,2025 (the“Voting record Date”).

PLEASE TAKE FURTHER NOTICE THAT the deadline for
voting on the Plan is on May 12, 2025, at 4:00 p.m., prevail-
ing Eastern Time (the “Voting Deadline”). If you received a
solicitation Package, including a Ballot and intend to vote on the
Plan you must: (i) follow the instructions carefully; (ii) complete
all of the required information on the Ballot; and (iii) execute
and return your completed Ballot according to and as set forth in
detail in the voting instructions so that it is actually received by the
Debtors’ solicitation agent, Kroll restructuring administration LLC
(the“solicitation agent”) on or before theVoting Deadline.

PLEASE TAKE FURTHER NOTICE THAT additional copies of the
Plan, the Disclosure statement, and any other solicitation materi-
als (except for Ballots) are available free of charge on the Debtors’
case information website (https://cases.ra.kroll.com/GOL) or by
contacting the Debtors’ solicitation agent at: 844-553-2247 (Us/
Canada toll-free) or +1-646-777-2315 (International) or by writ-
ing the solicitation agent at: GOL Ballot Processing Center, c/o
Kroll restructuring administration LLC, 850 3rd avenue, suite 412,
Brooklyn,nY 11232 or GOLInfo@ra.kroll.com (with“GOL solicitation
Inquiry”in the subject line). Please be advised that the solicitation
agent is authorized to answer questions about, and provide addi-
tional copies of, solicitation materials, but may not advise you as to
whether you should vote to accept or reject the Plan. You may also
obtain copies of any pleadings filed in these chapter 11 cases for a
fee via PaCer at: http://www.nysb.uscourts.gov.

PLEASE TAKE FURTHER NOTICE THAT holders of: (i)
Unimpaired Claims and Interests are not entitled to vote on the

Plan and, therefore, will receive a notice of non-Voting status
instead of a Ballot. If you have not received a Ballot (or you have
received a Ballot listing an amount you believe to be incorrect) or if
the solicitation and Voting Procedures otherwise state that you are
not entitled to vote on the Plan,but you believe that you should be
entitled to vote on the Plan (or vote an amount different than the
amount listed on your Ballot), then you must serve on the Debtors
and file with the Court a motion pursuant to Bankruptcy rule
3018(a) (a “rule 3018(a) Motion”) for an order temporarily allow-
ing your Claim for purposes of voting to accept or reject the Plan.
the applicable holder will not be entitled to vote to accept or reject
the Plan on account of the disputed portion of such Claim unless
either of the following events (each a “resolution event”) occurs
no later than three (3) business days prior to the Voting Deadline:
(i) an order of the Court is entered temporarily allowing such Claim
(or the disputed portion thereof) pursuant to section 502(b) of the
Bankruptcy Code, after notice and a hearing; (ii) an order of the
Court is entered temporarily allowing such Claim (or the disputed
portion thereof) for voting purposes only pursuant to Bankruptcy
rule 3018(a), after notice and a hearing; (iii) a stipulation or other
agreement is executed between the holder of such Claim and the
Debtors allowing such Claim temporarily for voting purposes or
permanently in an agreed upon amount;or (iv) the pending objec-
tion to such Claim is voluntarily withdrawn by the objecting party.
In accordance with Bankruptcy rule 3018, as to any creditor filing
a rule 3018(a) Motion, such creditor’s Ballot will not be counted
unless temporarily allowed by the Court for voting purposes after
notice and a hearing.rule 3018(a) Motions that are not timely filed
and served in the manner as set forth above may not be considered.

PLEASE TAKE FURTHER NOTICE THAT the Plan provides that
each executory Contract and Unexpired Lease shall be deemed
rejected,without the need for any further notice to or action,order,
or approval of the Bankruptcy Court,as of the effective Date,pursu-
ant to sections 365(a) and 1123 of the Bankruptcy Code,unless such
executory Contract or Unexpired Lease (i) was previously assumed
or rejected;(ii) previously expired or terminated pursuant to its own
terms; (iii) is the subject of a motion or notice to reject, assume, or
assume and assign filed on or before the Confirmation Date; or (iv)
is listed on the schedule of assumed Contracts. the assumption of
executory Contracts and Unexpired Leases may include the assign-
ment of such contracts to the Debtors’affiliates. Unless previously
approved by the Bankruptcy Court, the Confirmation Order will
constitute an order approving the above-described rejections,
assumptions, and assumptions and assignments, all pursuant to
sections 365(a) and 1123 of the Bankruptcy Code, effective on the
occurrence of the effective Date.

PLEASE TAKE FURTHER NOTICE THAT all Proofs of Claim
on account of damages resulting from the rejection of executory
Contracts or Unexpired Leases, if any, must be filed with the Court
no later than thirty (30) days after the date of entry of an order of
the Court authorizing such rejection. any Claims arising from
the rejection of an executory Contract or Unexpired Lease not
filed within such time shall be Disallowed, forever barred from
assertion, and shall not be enforceable against the Debtors or the
reorganized Debtors, or any property thereof, without the need
for any objection by the Debtors or the reorganized Debtors or
further notice to, or action, order, or approval of the Court or any
other person or entity, and any Claim arising out of the rejection
of the executory Contract or Unexpired Lease shall be deemed
fully satisfied,released,and discharged,notwithstanding anything
in the schedules or a Proof of Claim to the contrary. Claims
arising from the rejection of the Debtors’ executory Contracts or
Unexpired Leases shall be classified as General Unsecured Claims,
as applicable, and may be objected to in accordance with the
provisions of article VI of the Plan and applicable provisions of the
Bankruptcy Code and Bankruptcy rules.

PLEASE TAKE FURTHER NOTICE THAT the following parties
will receive a copy of this Confirmation hearing notice but will
not receive a solicitation Package, Ballot, or copy of the Disclosure
statement or Plan or any other similar materials or notices: (i) par-
ties to executory contracts and unexpired leases that have not been
assumed or rejected as of the Voting record Date and who have
not timely filed a Proof of Claim; (ii) parties to executory contracts
and unexpired leases that have not been deemed rejected by the
Debtors; (iii) holders of Claims that have not been classified in the
Plan pursuant to section 1123(a)(1) of the Bankruptcy Code; and
(iv) holders of Claims and Interests that are receiving no recovery
under the Plan and,therefore,are deemed to reject the Plan.

PLEASE TAKE FURTHER NOTICE THAT article IX of the Plan
contains release, exculpation, and injunction provisions. thus, you
are advised and encouraged to carefully review and consider the
Plan because your rights might be affected.

PLEASE TAKE FURTHER NOTICE THAT if you are deemed to
accept the Plan, entitled to vote to accept or reject the Plan, or the
holder of a Disputed Claim, you and your related Parties will be
bound by the third-Party release contained in article IX.e of the
Plan unless you opt out of the third-Party release by checking the
applicable box in your Ballot or your notice of non-Voting status.
Dated:new York,new York,March 20,2025,MILBANK LLP, /s/ Evan
R.Fleck ,evan r.Fleck,Lauren C.Doyle,BryanV.Uelk,MILBANK LLP,
55 hudson Yards, new York, nY 10001,telephone: (212) 530-5000,
Facsimile: (212) 530-5219 -and- andrew M.Leblanc, erin e.Dexter
(admitted pro hac vice), MILBANK LLP, 1850 K st nW, suite 1100,
Washington,DC 20006,telephone:(202) 835-7500,Facsimile:(202)
263-7586 -and- Gregory a.Bray,MILBANK LLP, 2029 Century Park
east, 33rd Floor, Los angeles, Ca 90067,telephone: (424) 386-4000,
Facsimile: (213) 629-5063, Counsel for Debtors and Debtors-in-
Possession
1 the Debtors in these chapter 11 cases, along with the last four
digits of each Debtor’s federal tax identification number, are: GOL
Linhas aéreas Inteligentes s.a. (n/a); GOL Linhas aéreas s.a.
(0124); GtX s.a. (n/a); GaC, Inc. (n/a); Gol Finance (Luxembourg)
(n/a); Gol Finance (Cayman) (n/a); smiles Fidelidade s.a. (n/a);
smiles Viagens e turismo s.a. (n/a); smiles Fidelidade argentina
s.a. (n/a); smiles Viajes y turismo s.a. (n/a); Capitânia air Fundo
de Investimento Multimercado Crédito Privado Investimento no
exterior (n/a); sorriso Fundo de Investimento em Cotas de Fundos
de Investimento Multimercado Crédito Privado Investimento no
exterior (n/a); and Gol equity Finance (n/a). the Debtors’ service
address is Praça Comandante Linneu Gomes,s/n,Portaria 3,Jardim
aeroporto, 04626-020 são Paulo, são Paulo, Federative republic of
Brazil.
2 Capitalized terms not otherwise defined herein shall have the
same meanings set forth in the Plan or Disclosure statement Order,
as applicable.
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trail their American rivals in
making dexterous robot hands,
according to industry special-
ists.
Some lawmakers have urged

the White House to ban Chi-
nese humanoids from the U.S.
and further restrict Chinese ro-
bot makers’ access to American
technology, citing national-se-
curity concerns.
The founder of the Chinese

startup Unitree Robotics was
invited to an exclusive sit-down
with Chinese leader Xi Jinping
in February. Weeks earlier, his
company’s humanoid robots
were invited onto center stage
at the country’s annual Spring
Festival gala. There they
twirled red handkerchiefs while
dancing alongside human per-
formers for hundreds of mil-
lions of viewers.

Robot marathon
In April, organizers of the

Beijing Marathon plan to host
the world’s first robot division
in the half-marathon.
The publicity masks a mess-

ier reality. According to Unitree
engineers, the company spent
three months training its robots
for the televised Spring Festival
gala, and the humanoids
couldn’t have danced all night—

or anything close to that—with-
out losing their balance or their
batteries running out of juice.
Fortunately, the segment lasted
only a few minutes.
Likewise, marathon organiz-

ers will allow robot teams to
swap out batteries or the en-
tire robot—with a 10-minute
penalty. The humanoid runners
usually can’t operate for more
than a couple of hours on a
single charge, and their bodies
might not be strong enough for
the entire race.
Tesla relied on human oper-

ators controlling its Optimus

humanoids when it deployed a
team of them to dance, tend
bar and hand out gift bags at
an October event. In a post on
X, Tesla’s executive in charge
of the Optimus program, Milan
Kovac, acknowledged the digi-
tal puppetry, saying the robots
were brought out to “showcase
our vision of an amazing fu-
ture.”
The AI models that make a

machine walk and carry things
are more complicated than
those that enable chatbots to
write a school report. Physical
AI mostly can’t rely on text or

For the past few weeks, Chi-
nese engineers gathered in the
factory of a luxury electric-ve-
hicle brand to test a new tech-
nology the country’s leadership
considers vital to its rivalry
with the U.S.
The engineers at a startup

called UBTech are training hu-
manlike robots to sort auto
parts and move containers. The
task looks mundane, but the
technology behind it isn’t.
Powered by artificial intelli-

gence, these humanoids work
with other robots and figure
out on their own how to get
the job done, according to the
company—and, in the process,
learn how to do it better.

Two front-runners
The U.S. and China are the

only two countries at the cut-
ting edge of intelligent human-
oid robots, according to spe-
cialists. Whoever can make a
truly useful humanoid will
come to dominate an untold
number of labor-intensive in-
dustries.
“The time has come for ro-

bots,” said Jensen Huang, chief
executive of the AI chip com-
pany Nvidia, at a conference in
March. “Everyone, pay atten-
tion. This could very well be
the largest industry of all.”
The humanoid robot, much

like the hoverboard, is a long-
tenured item on the list of sci-
ence-fiction promises left un-
fulfilled. For years, the
technology’s standard-bearer
was Honda’s Asimo, a marsh-
mallowlike droid best known
for failing to navigate stairs
without falling down. Develop-
ment of it halted in 2018.
On the more-practical side,

robotic arms have hovered over
assembly lines for decades.

BY RAFFAELEHUANG
AND JOSH CHIN

They are programmed to do
concrete tasks with precision
but can’t think on their feet.
Makers of the new human-

oids aim to achieve an evolu-
tionary leap by combining ro-
botic engineering with
superpowered computer chips
and AI algorithms similar to
those that make apps such as
ChatGPT possible. It is some-
times called “embodied,” or
“physical,” AI.
For now, the humanoids re-

main clumsy and potentially
dangerous as side-by-side col-
leagues for humans. Eventually,
according to proponents, they
will revolutionize everything
from manufacturing to mining,
caring for the elderly and
fighting wars. With functioning
eyes, ears, hands and legs, they
will blend seamlessly into envi-
ronments designed for people.
“You won’t have to retrofit

your factory, warehouse or
home to accommodate a hu-
manoid—that’s the future
promise,” said Jeff Burnstein,
president of the Association for
Advancing Automation, a trade
group in Ann Arbor, Mich.
China’s government has said

it wants the country to be a
world leader in humanoid ro-
bots by 2027. Embodied AI is
listed as a priority of a new
$138 billion state venture in-
vestment fund, encouraging
private-sector investors and
companies to pile into the
business.
It looks like the beginning of

a familiar tale. Chinese compa-
nies make most of the world’s
EVs, ships and solar panels—in
each case, propelled by govern-
ment subsidies and friendly
regulations. “They have more
companies developing human-
oids and more government
support than anyone else. So,
right now, they may have an
edge,” said Burnstein.
The U.S. still has advantages

in semiconductors, software
and some precision compo-
nents. As in other areas of AI,
Nvidia dominates the market
for the advanced chips needed
to power humanoid robot
brains. Chinese developers also

visual data scraped from the
internet. Humanoid robots
need three-dimensional data to
understand physics, and much
of it has to be created from
scratch.
That is where China has a

distinct edge: The country is
home to an immense number
of factories where humanoid
robots can absorb data about
the world while performing
tasks.
“The reason why China is

making rapid progress today is
because we are combining it
with actual applications and it-
erating and improving rapidly
in real scenarios,” said Cheng
Yuhang, a sales director with
Deep Robotics, one of China’s
robot startups. “This is some-
thing the U.S. can’t match.”

On-the-job learning
UBTech, the startup that is

training humanoid robots to
sort and carry auto parts, has
partnerships with top Chinese
automakers including Geely. At
a factory in eastern China’s
Zhejiang province, the robots
are being trained to help Geely
build Zeekr-brand luxury EVs.
People at the company said

the robots were learning their
jobs faster by doing them. The
real world throws problems at
the robots that couldn’t be
cooked up in a lab—such as
dealing with the lopsided
weight of a container of car
parts.
“A problem can be solved in

a month in the lab, but it may
only take days in a real envi-
ronment,” said a manager at
UBTech.
It currently takes two robots

around 12 seconds to load a
container onto a truck to-
gether, compared with three
seconds for human workers,
said people at UBTech. The ro-
bots are expected to get
faster—and they can work
around the clock. Zeekr, the
luxury carmaker, said that the
tests were carried out in non-
production areas and that the
development of humanoids was
in the early stages.

China Cranks Up Humanoid-Robot Effort
Nation is facing off
against U.S. in race
to build a useful
humanlike worker

Chinese startup Unitree Robotics’ G1 humanoid robot is seen in Beijing last week.
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2025 PRINCIPLED ACHIEVEMENT
AWARD RECIPIENT

MICHAEL MEDLINE

WILLIAM & MARY’S
MBA PROGRAM PROUDLY PRESENTS

mason.wm.edu

The Principled Achievement Award is presented annually to an individual who demonstrates a passion to make
a difference in the world through their leadership. The recipient embraces the tenets of the William & Mary

Honor Code, serves as a role model for principled leadership, promotes diversity of thought, and demonstrates
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Empire Company Limited and Sobeys Inc., one of Canada’s leading grocery retailers.
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Join us on June 16–17 for TheWall Street
Journal’s annual Global Food Forum.

You’ll hear from farmers and food makers
about how they’re navigating crises like new
tariffs, bird flu and inflation. Chefs, investors
and policymakers will share how they’re pushing
boundaries with generative AI and other
innovations. You’ll take away strategies to be a
part of the next generation of the food industry.

Speakers include:

Damola Adamolekun
CEO
Red Lobster

Jeni Britton
Founder
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Dan Frommer
Founder and Editor in Chief
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CEO
Corteva
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Founder andCEO
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New to the Market

PublicOfferings of Stock

IPOs in theU.S.Market
None expected thisweek

LockupExpirations
Below, companieswhose officers and other insiderswill becomeeligible
to sell shares in their newly public companies for the first time. Such
sales canmove the stock’s price.

Lockup Offer Offer amt Through Lockup
expiration Issue date Symbol price($) ($mil.) Friday (%) provision

April 1 Oct. 4, ’24 BingEx FLX 16.50 66.0 –56.1% 180days

Oct. 4, ’24 ChainBridgeBancorp CBNA 22.00 43.8 10.3% 180days

Oct. 2, ’24 FrontViewREIT FVR 19.00 271.5 –32.2% 180days

Oct. 2, ’24 Standardaero SARO 24.00 1656.0 13.3% 180days

Oct. 2, ’24 WellchangeHoldings WCT 4.00 8.7 –95.3% 180days

Sources: LSEGData andAnalytics; DowJonesMarketData

IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Friday's Offer 1st-day Company SYMBOL Friday3s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

CoreWeave 40.00 ... ... QuartzseaAcquisition 10.11 1.1 0.8
CRWVMarch 28/$40.00 QSEAUMarch 18/$10.00

Intercont 6.85 –2.1 ... MarwynnHldgs 4.09 2.3 –4.9
NCTMarch 28/$7.00 MWYNMarch 13/$4.00

Aeluma 7.03 33.8 7.9 Micropolis Holding 2.90 –27.5 –18.3
ALMUMarch 27/$5.25 MCRPMarch 7/$4.00

WFHolding 3.79 –5.3 1.1 SagtecGlobal 2.61 –34.8 –27.5
WFFMarch 27/$4.00 SAGTMarch 7/$4.00

EpsiumEnterprise 5.25 31.3 8.9 AdvancedBiomed 4.00 ... 9.6
EPSMMarch 26/$4.00 ADVBMarch 6/$4.00

NeOncTechHldgs 16.55 3.4 36.7 KestraMedTech 23.43 37.8 7.3
NTHIMarch 26/$16.00 KMTSMarch 6/$17.00

LogProstyle 2.65 –47.0 –28.4 SkycorpSolar Grp 3.27 –18.3 –18.9
LGPSMarch 25/$5.00 PNMarch 4/$4.00

Baiya Intl 7.18 79.5 71.8 Fifth EraAcquisition I 10.06 0.6 0.4
BIYAMarch 21/$4.00 FERAUFeb. 28/$10.00

GesherAcquisition II 10.03 0.3 0.1 LiveOakAcquisitionV 10.11 1.1 0.8
GSHRUMarch 21/$10.00 LOKVUFeb. 28/$10.00

RedCloudHldgs 2.41 –46.4 –46.4 NewHold Investment III 10.07 0.7 0.5
RCTMarch 21/$4.50 NHICUFeb. 28/$10.00

Sources: DowJonesMarketData; FactSet

Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
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CorporateBorrowingRates andYields
Spread +/- Treasurys,

Yield (%) in basis pts, 52-wkRange Total Return
Bond total return index Last Wkago Last Low High 52-wk 3-yr

U.S. Treasury, Bloomberg 4.140 4.150 4.22 0.08
U.S. Treasury Long, Bloomberg 4.670 4.630 0.43 -6.93
Aggregate, Bloomberg 4.620 4.620 35 30 43 4.64 0.72
Fixed-RateMBS, Bloomberg 4.940 4.930 35 31 56 5.21 0.78
HighYield 100, ICEBofA 6.959 6.649 278 191 319 7.26 5.33
MuniMaster, ICEBofA 3.665 3.517 -3 -6 5 0.87 1.38
EMBIGlobal, J.P.Morgan 7.463 7.302 313 270 379 6.69 3.50

Sources: J.P.Morgan; S&PDowJones Indices; Bloomberg Fixed Income Indices; ICEBofA

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Five-year CD yields

t

Federal-funds
target rate

Selected rates
5-year CDs

Bankrate.comavg†: 1.68%
MerrickBank 4.10%
South Jordan, UT 866-638-6851

PopularDirect 4.15%
Miami Lakes, FL 800-274-5696

SynchronyBank 4.15%
Draper, UT 800-677-0718

America First FCU 4.20%
Riverdale, UT 801-627-0900

KSStateBank 4.30%
Manhattan, KS 785-587-4000

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 4.36 4.29 4.27 l 5.40 4.08
Moneymarket, annual yield 0.45 0.45 0.40 l 0.51 0.38
Five-year CD, annual yield 1.68 1.67 1.62 l 1.69 1.18
30-yearmortgage, fixed† 6.76 6.75 6.69 l 7.72 2.18
15-yearmortgage, fixed† 6.12 6.10 6.02 l 7.11 2.28
Jumbomortgages, $726,200-plus† 6.86 6.82 6.76 l 7.79 2.26
Five-year adjmortgage (ARM)† 6.23 6.16 5.88 l 6.78 2.99
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.
Bankrate has changed its calculationmethodology for the 5-year CD data. Historical datawere recalculatedwith the newmethodology.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

S&P 500 Index
5580.94 t86.62, or 1.53% last week
High, low, open and close for each of
the past 52 weeks

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

23.15 23.55
21.10 21.57
1.34 1.35

6144.15, 02/19/25
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Nasdaq Composite
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International Stock Indexes
LatestWeek 52-WeekRange YTD

Region/Country Index Close % chg Low Close High % chg

World MSCIACWI 829.89 –1.44 743.28 • 887.72 –1.4
MSCIACWI ex-USA 347.11 –1.17 313.52 • 357.36 6.5
MSCIWorld 3634.71 –1.49 3255.62 • 3910.71 –2.0
MSCIEmergingMarkets 1120.72 –0.94 1004.17 • 1187.97 4.2

Americas MSCIACAmericas 2103.53 –1.55 1877.61 • 2316.90 –4.9
Canada S&P/TSXComp 24759.15 –0.84 21516.90 • 25808.25 0.1
LatinAmer. MSCIEMLatinAmerica 2082.98 –1.79 1842.59 • 2585.40 12.4
Brazil Bovespa 131902.18 –0.33 118532.68 • 137343.96 9.7
Chile S&P IPSA 4088.21 0.49 3306.43 • 4088.21 13.1
Mexico S&P/BMV IPC 53172.97 0.95 48837.72 • 58092.44 7.4

EMEA STOXXEurope600 542.10 –1.38 487.05 • 563.13 6.8
STOXXEurope50 4608.92 –1.61 4234.93 • 4809.98 7.0

Eurozone EuroSTOXX 551.09 –1.69 472.81 • 569.12 9.1
EuroSTOXX50 5331.40 –1.70 4571.60 • 5540.69 8.9

Austria ATX 4175.93 –1.97 3443.70 • 4350.76 14.0
Belgium Bel-20 4406.62 –1.64 3794.57 • 4500.10 3.3
France CAC40 7916.08 –1.58 7130.04 • 8239.99 7.3
Germany DAX 22461.52 –1.88 17339.00 • 23419.48 12.8
Greece AthexComposite 1735.68 2.27 1341.23 • 1746.67 18.1
Israel TelAviv 2461.34 –1.61 1888.01 • 2552.30 2.8
Italy FTSEMIB 38739.30 –0.76 31107 • 39713 13.3
Netherlands AEX 907.46 –0.81 858.57 • 948.54 3.3
Norway OsloBorsAll-Share 1746.30 –0.97 1541.53 • 1776.32 6.2
Portugal PSI 20 6950.96 2.26 6219.01 • 6988.33 9.0
SouthAfrica FTSE/JSEAll-Share 89572.58 0.06 72995.18 • 90149.69 6.5
Spain IBEX35 13309.30 –0.31 10390.5 • 13484.3 14.8
Sweden OMXStockholm 961.72 –3.15 927.58 • 1057.57 0.7
Switzerland SwissMarket 12840.43 –1.80 11196.67 • 13166.68 10.7
U.K. FTSE 100 8658.85 0.14 7820.36 • 8871.31 5.9

Asia-Pacific MSCIACAsiaPacific 186.55 –1.30 166.07 • 197.3 2.7
Australia S&P/ASX200 7982.00 0.64 7567.3 • 8555.8 –2.2
China Shanghai Composite 3351.31 –0.40 2704.09 • 3489.78 –0.0
HongKong HangSeng 23426.60 –1.11 16224.14 • 24771.14 16.8
India BSESensex 77414.92 0.66 72079.05 • 85836.12 –0.9
Japan NIKKEI 225 37120.33 –1.48 31458.42 • 42224.02 –7.0
Malaysia FTSEBursaMalaysiaKLCI 1513.65 0.55 1484.83 • 1678.80 –7.8
Singapore Straits Times 3972.43 1.17 3144.76 • 3981.57 4.9
SouthKorea KOSPI 2557.98 –3.22 2360.58 • 2891.35 6.6
Taiwan TAIEX 21602.89 –2.73 19411.22 • 24390.03 –6.2

Source: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
LatestWeek 52-Week % chg

High Low Close Net chg % chg Low Close (l) High %chg YTD 3-yr. ann.
DowJones

Industrial Average 42821.83 41530.00 41583.90 -401.45 -0.96 37735.11 • 45014.04 4.5 -2.3 6.0
TransportationAvg 15000.25 14586.24 14592.61 -15.98 -0.11 14397.68 • 17754.38 -10.0 -8.2 -4.0
UtilityAverage 1022.21 987.94 1011.41 2.42 0.24 835.53 • 1079.88 14.6 2.9 -0.3
Total StockMarket 57270.18 55035.51 55134.64 -894.37 -1.60 49376.46 • 61024.05 5.2 -5.6 6.0
Barron's 400 1232.84 1182.23 1186.55 -14.09 -1.17 1092.05 • 1356.99 1.7 -5.2 4.7

NasdaqStockMarket

NasdaqComposite 18281.14 17283.06 17322.99 -461.06 -2.59 15282.01 • 20173.89 5.8 -10.3 6.5
Nasdaq-100 20292.19 19241.54 19281.40 -472.57 -2.39 17037.65 • 22175.6 5.6 -8.2 8.8

S&P

500 Index 5786.95 5572.42 5580.94 -86.62 -1.53 4967.23 • 6144.15 6.2 -5.1 6.8
MidCap400 3030.26 2900.70 2915.07 -30.70 -1.04 2825.94 • 3390.26 -4.3 -6.6 2.4
SmallCap600 1322.03 1263.84 1271.75 -15.82 -1.23 1241.62 • 1544.66 -5.4 -9.7 -1.4

Other Indexes

Russell 2000 2110.54 2013.00 2023.27 -33.71 -1.64 1942.96 • 2442.03 -4.8 -9.3 -0.9
NYSEComposite 19772.26 19227.11 19270.30 -184.01 -0.95 17388.09 • 20272.04 5.2 0.9 4.7
Value Line 590.11 566.75 568.67 -8.77 -1.52 560.48 • 656.04 -7.7 -6.9 -3.8
NYSEArcaBiotech 5920.86 5693.93 5710.93 -115.53 -1.98 4861.76 • 6318.63 8.1 -0.6 4.3
NYSEArcaPharma 1010.00 969.87 978.20 -24.00 -2.39 912.71 • 1140.17 -4.7 4.7 5.4
KBWBank 128.38 120.21 120.99 -2.37 -1.92 96.78 • 140.59 15.4 -5.1 -2.3
PHLX§Gold/Silver 182.28 174.07 176.64 2.42 1.39 127.00 • 178.66 39.1 28.8 4.2
PHLX§Oil Service 69.57 66.12 66.71 0.712 1.08 62.70 • 95.25 -26.8 -8.1 -5.5
PHLX§Semiconductor 4722.49 4259.93 4284.91 -273.04 -5.99 4284.91 • 5904.54 -12.6 -14.0 6.5
CboeVolatility 22.18 16.97 21.65 2.37 12.29 11.86 • 38.57 66.4 24.8 3.3

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

BenchmarkYields andRatesBenchmarkYields andRates

MARKETS DIGEST

Dow Jones Industrial Average
41583.90 t401.45, or 0.96% last week
High, low, open and close for each of
the past 52 weeks

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

24.94 27.70
19.69 19.16
1.96 1.81

45014.04, 12/04/24
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .00091070.8936 3.9
Brazil real .1736 5.7604 –6.9
Canada dollar .6983 1.4320 –0.5
Chile peso .001052 950.29 –4.4
Colombiapeso .000238 4202.65 –4.6
EcuadorUSdollar 1 1 unch
Mexico peso .0491 20.3633 –2.2
Uruguay peso .02372 42.1650 –3.5
Asia-Pacific
Australiadollar .6287 1.5906 –1.6
China yuan .1377 7.2633 –0.5
HongKong dollar .1286 7.7787 0.1
India rupee .01169 85.541 –0.04
Indonesia rupiah .0000602 16604 2.1
Japan yen .006674 149.84 –4.7
Kazakhstan tenge .001984 503.94 –4.0
Macau pataca .1247 8.0170 0.2
Malaysia ringgit .2254 4.4375 –0.8
NewZealand dollar .5719 1.7486 –2.2
Pakistan rupee .00357 280.250 0.7
Philippines peso .0174 57.373 –1.2
Singapore dollar .7454 1.3415 –1.7
SouthKoreawon .0006801 1470.33 –0.5
Sri Lanka rupee .0033762 296.19 1.0
Taiwan dollar .03012 33.201 1.2

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Thailand baht .02946 33.940 –1.1
Vietnam dong .00003910 25575 0.4
Europe
CzechRep. koruna .04341 23.034 –5.4
Denmark krone .1451 6.8904 –4.3
Euro area euro 1.0828 .9236 –4.4
Hungary forint .002690 371.79 –6.5
Iceland krona .007599 131.59 –5.3
Norway krone .0955 10.4751 –8.0
Poland zloty .2590 3.8609 –6.6
Sweden krona .0999 10.0125 –9.5
Switzerland franc 1.1352 .8809 –2.9
Turkey lira .0263 37.9898 7.5
Ukraine hryvnia .0241 41.5500 –1.2
UK pound 1.2941 .7727 –3.3
Middle East/Africa
Bahrain dinar 2.6527 .3770 –0.03
Egypt pound .0198 50.5940 –0.5
Israel shekel .2707 3.6939 1.5
Kuwait dinar 3.2447 .3082 –0.04
Oman sul rial 2.5974 .3850 unch
Qatar rial .2744 3.645 –0.02
SaudiArabia riyal .2666 3.7511 –0.1
SouthAfrica rand .0542 18.4515 –2.2

Close Net Chg %Chg YTD%Chg

WSJDollar Index 99.57 –0.15–0.15 –3.10

Sources: Tullett Prebon, DowJonesMarketData

Scan this code
Get real-time U.S. stock quotes and track
most-active stocks, new highs/lows, mutual
funds and ETFs..
Available free at WSJMarkets.com

Go to WSJMarkets.com for free
access to real-time market data.

Commodities and
Currencies

LastWeek YTD
Close Net chg %Chg % chg

DJCommodity 1073.45 5.93 0.56 4.99
FTSE/CCCRB Index 306.87 1.09 0.36 3.42

Crude oil,$per barrel 69.36 1.08 1.58 -3.29

Natural gas,$/MMBtu 4.065 0.041 1.02 11.89
Gold,$per troy oz. 3086.50 65.10 2.15 17.39

U.S. Dollar Index 104.01 -0.08 -0.07 -4.12

WSJDollar Index 99.57 0.01 0.01 -3.10

Euro, per dollar 0.9236 -0.001 -0.06 -4.36

Yen, per dollar 149.84 0.53 0.36 -4.68
U.K. pound, in dollars 1.29 0.0024 0.19 3.41

52-Week
Low Close(l) High %Chg

DJCommodity 942.52 l 1095.84 8.51
FTSE/CCCRB Index 265.48 l 316.63 5.71
Crude oil,$per barrel 65.75 l 86.91 -16.60
Natural gas,$/MMBtu 1.614 l 4.491 130.57
Gold,$per troy oz. 2217.40 l3086.50 39.19

U.S. Dollar Index 100.38 l 109.96 -0.51
WSJDollar Index 95.31 l 103.61 0.56
Euro, per dollar 0.8934 l 0.9760 -0.28
Yen, per dollar 140.61 l 161.70 -0.99
U.K. pound, in dollars 1.22 l 1.34 2.49

Public andPrivateBorrowing
Treasurys
Monday,March 31 Tuesday, April 1

Auction of 13 and 26week bills; Auction of 6week bill;
announced onMarch 27; settles onApril 3 announced onMarch 27; settles onApril 3

Wednesday, April 2 Thursday, April 3

Auction of 17week bill; Auction of 4 and8week bills;
announced onApril 1; settles onApril 8 announced onApril 1; settles onApril 8

AWeek in the Life of theDJIA
A look at how the Dow Jones Industrial Average component stocks
did in the past week and howmuch each moved the index. The DJIA
lost 401.45 points, or 0.96%, on the week. A $1 change in the price of
any DJIA stock = 6.15-point change in the average. To date, a $1,000
investment on Dec. 31 in each current DJIA stock component would
have returned $29,795, or a loss of 0.68%, on the $30,000
investment, including reinvested dividends.

TheWeek’sAction

Pct Stock price Point chg $1,000 Invested(year-end '24)

chg (%) change in average* Company Symbol Close $1,000

2.48 1.70 10.45 Coca-Cola KO $70.37 $1,139

2.14 0.94 5.78 Verizon VZ 44.93 1,144

2.14 7.19 44.20 Visa V 342.85 1,087

1.99 7.00 43.03 HomeDepot HD 358.15 927

1.98 5.09 31.29 Travelers TRV 261.79 1,091

1.60 5.34 32.82 Sherwin-Williams SHW 339.75 1,002

0.93 0.56 3.44 Cisco CSCO 60.86 1,035

0.81 1.34 8.24 Chevron CVX 166.09 1,159

0.80 1.34 8.24 Procter&Gamble PG 168.03 1,008

0.54 1.65 10.14 McDonald’s MCD 307.09 1,065

0.50 1.22 7.50 JPMorganChase JPM 242.85 1,018

0.10 0.22 1.35 Honeywell HON 210.34 936

0.05 0.08 0.49 Johnson&Johnson JNJ 163.71 1,141

0.05 0.13 0.80 IBM IBM 244.00 1,117

–0.16 –0.81 –4.98 UnitedHealthGroup UNH 516.04 1,025

–0.17 –0.37 –2.27 Apple AAPL 217.90 871

–0.97 –0.83 –5.10 Walmart WMT 85.15 945

–1.40 –1.39 –8.54 WaltDisney DIS 98.07 881

–1.78 –3.49 –21.45 Amazon.com AMZN 192.72 878

–1.81 –6.09 –37.43 Caterpillar CAT 329.69 912

–1.86 –5.03 –30.92 AmericanExpress AXP 265.48 897

–2.69 –4.80 –29.51 Boeing BA 173.31 979

–2.88 –9.09 –55.88 Amgen AMGN 306.95 1,187

–3.18 –12.46 –76.59 Microsoft MSFT 378.80 900

–3.67 –5.52 –33.93 3M MMM 144.84 1,128

–3.80 –10.65 –65.46 Salesforce CRM 269.97 808

–3.90 –22.02 –135.35 GoldmanSachs GS 543.12 953

–4.17 –3.88 –23.85 Merck&Co MRK 89.23 905

–6.82 –8.03 –49.36 NVIDIA NVDA 109.67 817

–6.84 –4.65 –28.58 NIKE NKE 63.29 841

*Based onComposite price. DJIA is calculated on primary-market price.
Source: DowJonesMarketData; FactSet.
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PIMCOFlexible Cr I;Inst NA NA NA 10.5
PolenCredit Opps;Inst 9.53 NA NA 9.5
OtherDomestic TaxableBondFunds
AFAPrivate Credit;Fndr NA NA NA 10.9
AFAPrivate Credit;Inst NA NA NA 10.9
Alternative Credit Inc:A NA NA NA 9.1
Alternative Credit Inc:C NA NA NA 8.1
Alternative Credit Inc:I NA NA NA 9.5
Alternative Credit Inc:L NA NA NA 8.8
Alternative Credit Inc:W NA NA NA 9.1
AMGPantheonCrdt Soln;I NA NA NA NS
AMGPantheonCrdt Soln;M NA NA NA NS
AMGPantheonCrdt Soln;S NA NA NA NS
Angel OakStr Crdt:FI 21.19 NA NA 8.8
Angel OakStr Crdt:Inst 21.17 NA NA 8.9
BRCredit Strat;A 8.41 NA NA 8.7
BRCredit Strat;Inst 8.38 NA NA 9.4
BRCredit Strat;J 8.39 NA NA NS
BRCredit Strat;U 8.39 NA NA 8.7
BRCredit Strat;W 8.41 NA NA 8.7
CIONAresDvsfd Crdt;A NA NA NA 8.8
CIONAresDvsfd Crdt;C NA NA NA 8.0
CIONAresDvsfd Crdt;I NA NA NA 9.0
CIONAresDvsfd Crdt;L NA NA NA 8.5
CIONAresDvsfd Crdt;U NA NA NA 8.3
CIONAresDvsfd Crdt:U2 NA NA NA 8.3
CIONAresDvsfd Crdt;W NA NA NA 8.5
CNRSelect Strategies 15.49 NA NA 0.0
DiamondHill Sec Cr;I 10.35 NA NA NS
DiamondHill Sec Cr;R 10.34 NA NA NS
First Eagle CrdtOppsA 22.68 NA NA 10.1
First Eagle CrdtOppsA2 22.65 NA NA 9.6
First Eagle CrdtOpps I 22.54 NA NA 10.5
First Trust Private Cr;A NA NA NA 10.6
First Trust Private Cr;I NA NA NA 10.3
Franklin BSPPvt Cr:A NA NA NA 8.6
Franklin BSPPvt Cr:Adv NA NA NA 9.0
FSCredit Income;A 12.17 NA NA 8.4
FSCredit Income;I 12.21 NA NA 8.6
FSCredit Income;T 12.20 NA NA 8.2
FSCredit Income;U 12.15 NA NA 7.9
FSCredit Income;U-2 12.26 NA NA 7.8
JHANCOCKCQSASSETBS;A 19.61 NA NA NS
JHANCOCKCQSASSETBS;I 19.62 NA NA NS
JHANCOCKCQSASSETBS;U 19.61 NA NA NS
KKRCREDITOPPTY;D NA NA NA 9.3
KKRCREDITOPPTY;I NA NA NA 9.5
KKRCREDITOPPTY;T NA NA NA 8.7
KKRCREDITOPPTY;U NA NA NA 8.7
MASPECIALTYCREDIT IN;S 24.94 NA NA NS
NIAGARA INCOMEOPPORTNTS NA NA NA 9.8
Palmer SquareOpp Inc 17.80 NA NA 8.4
World IncomeFunds
BlueBayDestra Itl E:A NA NA NA 10.4
BlueBayDestra Itl E:I NA NA NA 10.6
BlueBayDestra Itl E:L NA NA NA 10.1
BlueBayDestra Itl E:T NA NA NA 9.9
BOOSTER INCOMEOPPTYS 9.98 NA NA NS
Calamos-AksiaACI:A 10.63 NA NA 9.0
Calamos-AksiaACI:C 10.61 NA NA 8.3
Calamos-AksiaACI:I 10.63 NA NA 9.3
Calamos-AksiaACI:M 10.63 NA NA 8.5
Carlyle Tact Pvt Cred:A NA NA NA 9.5
Carlyle Tact Pvt Cred:I NA NA NA 10.0
Carlyle Tact Pvt Cred:L NA NA NA 9.4
Carlyle Tact Pvt Cred:M NA NA NA 9.3
Carlyle Tact Pvt Cred:N NA NA NA 10.0
Carlyle Tact Pvt Cred:U NA NA NA 9.3
Carlyle Tact Pvt Cred:Y NA NA NA 9.5
FidMSCr;A NA NA NA 6.6
FidMSCr;C NA NA NA 5.9
FidMSCr;I NA NA NA 6.9
FidMSCr;L NA NA NA 6.4
JacksonCredit Opps:I 10.27 NA NA 8.1
LordAbbett CredOpps Fd 8.80 NA NA 8.7
LordAbbett CredOpps Fd 8.80 NA NA 9.4
LordAbbett CrdOp:U 8.80 NA NA 8.7
OaktreeDvsfd Income;D 9.03 NA NA 8.3
PIMCOFlexible EM I;Inst NA NA NA 8.5
NationalMuni BondFunds
BLACKROCKMUNCAP;A NA NA NA NS
BLACKROCKMUNCAP;U NA NA NA NS
Ecofin Tax-ExemptPrv Cr 7.63 NA NA 10.0
LindCapPtMunCred Inc 8.70 NA NA 5.3
LordAbbettMuniOpps:A 10.14 NA NA NS
LordAbbettMuniOpps:I 10.14 NA NA NS
NuveenEnHYMuni Bd:A1 7.63 NA NA 4.9
NuveenEnHYMuni Bd:A2 7.64 NA NA 5.1
NuveenEnHYMuni Bd:I 7.63 NA NA 5.6
NYLIMacKayMu IO;A1 9.91 NA NA NS
NYLIMacKayMu IO;A2 9.91 NA NA NS
NYLIMacKayMu IO;A3 9.91 NA NA NS
NYLIMacKayMu IO;I 9.91 NA NA NS
PIMCOFlexMun Inc;A-3 NA NA NA 3.4
PIMCOFlexMun Inc:A1 NA NA NA 3.7
PIMCOFlexMun Inc;A2 NA NA NA 3.7
PIMCOFlexMun Inc;Inst NA NA NA 4.2
ROCKEFELLERMUNIOPPS;I 19.86 NA NA NS
Single StateMuni Bond
PIMCOCAFMI;A-1 10.04 NA NA 2.8
PIMCOCAFMI;Inst 10.04 NA NA 3.4

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

Friday

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 3077.00
Handy&Harmanbase 3071.60
Handy&Harman fabricated 3409.48
LBMAGold PriceAM *3051.70
LBMAGold Price PM *3056.55
Krugerrand,wholesale-e 3204.03
Maple Leaf-e 3234.84
AmericanEagle-e 3234.84
Mexican peso-e 3722.52
Austria crown-e 3022.80
Austria phil-e 3234.84
Silver, troy oz.
Engelhard industrial 34.6500
Handy&Harmanbase 34.1750
Handy&Harman fabricated 42.7190
LBMAspot price *£26.3800
(U.S.$ equivalent) *34.1100
Coins,wholesale $1,000 face-a 26274
Othermetals
LBMAPlatinumPrice PM *976.0
LBMAPalladiumPrice PM *977.0
Platinum,Engelhard industrial 992.0
Palladium,Engelhard industrial 998.0
Aluminum, LME, $ permetric ton *2557.0

Friday

Copper,Comex spot 5.1125
IronOre, 62%FeCFRChina-s *104.6
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 0.6440
Cotlook 'A' Index-t *77.90
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 88
Corn,No. 2 yellow,Cent IL-bp,u 4.2600
Corn gluten feed,Midwest-u,w 116.1
Corn glutenmeal,Midwest-u,w 437.3
Cottonseedmeal-u,w n.a.
Hominy feed,Cent IL-u,w 115
Meat-bonemeal,50%proMnpls-u,w 275
Oats,No.2milling,Mnpls-u 4.0525
Rice, LongGrainMilled, No. 2AR-u,w 34.88
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 298.50
Soybeans,No.1 yllw IL-bp,u 9.9500
Wheat,Spring14%-proMnpls-u 7.5850

Friday

Wheat,No.2 soft red,St.Louis-u 5.2025
Wheat -Hard - KC (USDA) $ per bu-u 5.5675
Wheat,No.1softwhite,Portld,OR-u 6.0500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 320.19
select 1-3,600-900 lbs.-u 305.29
Broilers, National compwtd. avg.-u,w 1.3481
Butter,AAChicago-d 2.3500
Cheddar cheese,bbl,Chicago-d 163.50
Cheddar cheese,blk,Chicago-d 163.50
Milk,Nonfat dry,Chicago lb.-d 116.25
Coffee,Brazilian,Comp-y 3.8052
Coffee,Colombian, NY-y 3.9256
Eggs,largewhite,Chicago-u,w 3.7450
Flour,hardwinter KC-p 15.50
Hams,17-20 lbs,Mid-US fob-u 0.95
Hogs,Iowa-So.Minnesota-u 86.66
Pork bellies,12-14 lbMidUS-u 1.8189
Pork loins,13-19 lbMidUS-u 0.9782
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 n.a.
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.4416
Tallow,bleach;Chicago-h n.a.
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 3/27

Source: Dow JonesMarket Data

52wk
Prem Ttl

Fund (SYM) NAV Close /Disc Ret
General Equity Funds
Alternative Strategies:I 13.62 NA NA -4.5
SpecializedEquity Funds
AccordantODCE Index;A 9.21 NA NA 1.2
AccordantODCE Index;I 9.24 NA NA 1.4
AccordantODCE Index;Y 9.24 NA NA 1.4
ARKVenture 29.88 NA NA 12.4
ArrowMark Financial Corp BANX NA 21.15 NA NA
CASCADEPRIVATECAP;I 17.37 NA NA 30.5
CBREGlbRlEst IGR 5.03 5.12 +1.8 -0.5
CIMRA&CA 22.28 NA NA 2.2
CIMRA&CC 21.48 NA NA 1.4
CIMRA&C I 22.54 NA NA 2.4
CIMRA&CL 21.99 NA NA 1.9
CIONGrosvenor Infras;D NA NA NA NS
CIONGrosvenor Infras;I NA NA NA NS
CIONGrosvenor Infras;S NA NA NA NS
CIONGrosvenor Infras;U NA NA NA NS
CIONGrosvenor Infras;U2 NA NA NA NS
Connetic Venture CA;I 10.04 NA NA NS
First Tr Real Assets;A NA NA NA NS
ForumRE Income;Founders 9.65 NA NA 10.8
ForumRE Income;I 9.65 NA NA 10.7
ForumRE Income;K 9.64 NA NA NS
JACKSONREALASSETS;I 10.57 NA NA NS
MEKETA INFRSTRCTR;I 27.03 NA NA 5.9
MEKETA INFRSTRCTR;III 27.03 NA NA 6.0
NexPointRlEstStrat;A 15.79 NA NA 2.1
NexPointRlEstStrat;C 16.02 NA NA 1.4
NexPointRlEstStrat;Z 16.02 NA NA 2.4
PENDERREALESTATECR;A 10.03 NA NA NS
PENDERREALESTATECR;I1 10.03 NA NA 8.0
PENDERREALESTATECR;I2 10.03 NA NA 8.3
PIMCOFlexible REI;A-3 10.51 NA NA NS
PIMCOFlexible REI;A-4 10.51 NA NA NS
PIMCOFLEXIBLEREI;F 10.51 NA NA NS
PIMCOFlexible REI;Inst 10.51 NA NA 7.1
Principal Real AsstA 25.70 NA NA 3.2
Principal Real Asst Ins 25.86 NA NA 3.5
Principal Real Asst Y 26.18 NA NA 3.7
RedwoodRl Est;I 25.06 NA NA 8.0
ThePrivate Shares;A 41.55 NA NA 5.4
ThePrivate Shares;I 42.35 NA NA 5.6
ThePrivate Shares;L 40.78 NA NA 5.1
ThirdlineReal EstateI 10.05 NA NA 5.1
USQCoreReal Estate:I 21.98 NA NA -3.6

Insider-TradingSpotlight
Trading by ‘insiders’ of a corporation, such as a company’s CEO, vice president or director, potentially conveys
new information about the prospects of a company. Insiders are required to report large trades to theSEC
within twobusiness days. Here’s a look at the biggest individual trades by insiders, based on data received by
LSEGData andAnalytics onMarch 28, and year-to-date stock performance of the company
KEY: B: beneficial owner ofmore than 10%of a security class CB: chairman CEO: chief executive officer CFO: chief financial officer
CO: chief operating officer D: director DO: director and beneficial owner GC: general counsel H: officer, director and beneficial owner
I: indirect transaction filed through a trust, insider spouse,minor child or other O: officer OD: officer and director P: presidentUT:
unknown VP: vice president Excludes pure options transactions

Biggestweekly individual trades
Based on reports filedwith regulators this pastweek

No. of shrs in Price range ($) $Value
Date(s) Company Symbol Insider Title trans (000s) in transaction (000s) Close ($) Ytd (%)

Buyers
Mar. 25-27 AkeroTherapeutics AKRO G.Graham DI 200 43.01-44.75 8,788 42.72 53.6

Mar. 25-26 Asana ASAN D.Moskovitz CEO 450 15.16-15.33 6,860 14.88 -26.6

Mar. 21-24 Sinclair BroadcastGroup SBGI D. Smith H 111 16.45-17.11 1,880 15.63 -3.2

Mar. 21 QT ImagingHoldings QTI A. Katz CB 2789* .58 1,629 0.53 7.6

Mar. 21-24 WynnResorts WYNN T. Fertitta BI 17 80.99-84.93 1,382 82.33 -4.4

Mar. 21 Globalstar GSAT J.Monroe DOI 50 22.31 1,116 21.28 -31.5

Mar. 26 Immunome IMNM C. Siegall CEO 137 7.29 999 6.99 -34.2

Mar. 18-19 Culp CULP A. English BI 125 5.35-5.60 672 5.21 -11.2

Mar. 21-24 PebblebrookHotel Trust PEB J. Bortz CEO 53 10.11-10.45 544 10.15 -25.1

Mar. 21 Autodesk ADSK J. Cahill DI 2 267.10 534 261.63 -11.5

Mar. 20 Adobe ADBE D.Durn CFO 1 390.34-391.35 508 385.71 -13.3

Mar. 20 UltaBeauty ULTA K. Lin CEO 1 346.89 500 359.47 -17.3

Mar. 26 DxpEnterprises DXPE D. Little CEO 6 82.70 496 82.88 0.3

Mar. 25 PreludeTherapeutics PRLD K. Vaddi CEO 675 .69 467 0.80 -37.3

Mar. 21-24 TitanMachinery TITN D.Meyer CB 26 16.83-16.86 430 17.27 22.2

Mar. 24 JAKKSPacific JAKK L. Rosen B 15 25.88-26.15 394 24.56 -12.8

Mar. 25-27 LiveVentures LIVE J. Isaac CEOI 56 6.87-7.08 392 7.41 -20.6

Mar. 25 ArmadaHoffler Properties AHH A. Kirk D 50 7.73 386 7.50 -26.7

Sellers
Mar. 24 SouthwestGasHoldings SWX C. Icahn BI 2,100 74.60 156,660 72.97 3.2

Mar. 19 ApolloGlobalManagement APO L. Black B 500 142.00-142.52 71,001 136.96 -17.1

Mar. 19 ElementSolutions ESI M.Franklin DI 2,000 26.10 52,200 22.92 -9.9

Mar. 25 Snowflake SNOW M.Scarpelli CFO 300 162.71-164.44 48,964 150.63 -2.4

Mar. 4-6 Innoviva INVA A.Denner BI 1,618 17.52-17.63 28,395 18.18 4.8

Mar. 25 Airbnb ABNB J. Gebbia DOI 214 128.83-130.18 27,724 120.69 -8.2

Mar. 20 Okta OKTA T.Mckinnon CEO 234 112.26-114.73 26,538 107.99 37.0

Mar. 25 Draftkings DKNG P. Liberman ODI 644 38.65-40.45 25,072 35.29 -5.1

Mar. 24-25 Reddit RDDT A.Vollero CFO 200 120.26-125.79 24,758 107.71 -34.1

Mar. 25 Dun&BradstreetHoldings DNB W.Foley ODI 2,500 8.99 22,475 8.92 -28.4

Mar. 24 Workday WDAY D.Duffield B 70 249.31-252.26 17,555 238.49 -7.6

Mar. 24 AresManagement ARES M.Arougheti CEO 111 151.03-153.68 16,978 144.90 -18.1

Mar. 24 Carvana CVNA B.Huston CO 50 200.69-214.66 10,517 204.41 0.5

Mar. 20 AutoZone AZO R. Smith O 3 3610.00 10,289 3771.00 17.8

Mar. 21 RobinhoodMarkets HOOD B. Bhatt DI 224 43.21 9,659 41.92 12.5

Mar. 20-21 PaylocityHolding PCTY S. Sarowitz DOI 47 190.44-192.16 9,067 186.33 -6.6

Mar. 20 Hess HES G.Hill CO 58 155.91-157.53 9,064 158.45 19.1

Mar. 26 Mastercard MA M.Miebach CEO 16 550.16 8,679 540.61 2.7

* Half the transactionswere indirect **Twoday transaction
p - Pink Sheets

InsiderBuying and selling by sector
Based on actual transaction dates in reports received this pastweek

Sector Buying Selling Sector Buying Selling

Basic Industries 1,052,337 10,899,589 Finance 3,990,451 80,202,810
Capital Goods 953,261 15,840,812 Health care 13,182,713 89,250,918
Consumer durables 0 4,499,683 Public Utilities 0 669,140
Consumer non-durables 394,567 7,078,408 Technology 9,488,614 405,871,655
Consumer services 1,990,636 115,897,189 Transportation 0 2,690,152
Energy 457,974 12,600,103

Sources: LSEGData andAnalytics; DowJonesMarketData

CashPrices Friday,March 28, 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.

| wsj.com/market-data/commodities

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates March 28, 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 4.95 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 0.75 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. 4.45 4.36 5.45 4.00

U.S. government rates

Discount
4.50 4.50 5.50 4.50

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks,
and is effectiveDecember 19, 2024. Other prime rates aren’t directly comparable; lending practices
varywidely by location; Discount rate is effectiveDecember 19, 2024.SecuredOvernight Financing
Rate is as ofMarch 27, 2025. DTCCGCFRepo Index is Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable CUSIPs. Value traded is in billions ofU.S. dollars.Federal-
funds rates are Tullett Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Federal funds
Effective rate 4.3300 4.3300 5.3400 4.3300
High 4.5500 4.5500 5.6500 4.4700
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 4.220 4.215 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

Week —52-WEEK—
Latest ago High Low

Commercial paper (AA financial)
90days 4.28 n.a. 5.37 4.26

SecuredOvernight FinancingRate
4.36 4.29 5.40 4.27

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 4.383 60.250 5.471 4.286
MBS 4.410 62.706 5.526 4.294

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 6.65 6.67 6.79
15-year fixed 5.89 5.83 6.11

Week —52-WEEK—
Latest ago High Low

General Equity Funds
AdamsDiversified Eq Inc ADX 21.15 18.93 -10.5 11.3
BlackRock En LgCapCr CII 19.95 18.49 -7.3 1.6
Central Secs CET 54.27 45.00 -17.1 16.5
CohenStrsCEOppFd FOF 11.87 12.12 +2.1 13.1
EVTxAdvDivIncm EVT NA 23.16 NA 6.6
GabelliDiv&IncTr GDV NA 24.12 NA 11.2
Gabelli Equity Tr GAB NA 5.50 NA 11.4
GeneralAmer GAM 57.70 50.49 -12.5 18.9
JHancockTaxAdvDiv HTD 25.27 23.77 -5.9 30.5
LibertyAll-Star Equity USA 6.61 6.54 -1.1 1.3
LibertyAll-StarGrowth ASG 5.28 4.89 -7.4 -2.8
RoyceMicro-CapTr RMT 9.45 8.46 -10.5 -2.8
RoyceValue Trust RVT 15.41 14.25 -7.5 2.3
Source Capital SOR 43.73 41.56 -5.0 10.1
Special Opportunities SPE 16.46 14.95 -9.2 27.7
Sprott Focus Trust FUND 8.30 7.36 -11.3 -0.8
SRHTotal Return STEW 21.56 17.18 -20.3 18.4
Tri-Continental TY 34.28 30.56 -10.9 10.1
SpecializedEquity Funds
abrdnGlb PremProp AWP 3.77 3.81 +1.1 8.4
abrdnGlobal Infra Inc ASGI 20.00 18.49 -7.6 18.2
AdamsNatural Resources PEO 25.46 22.63 -11.1 7.7
ASAGold&PrecMet Ltd ASA 31.65 30.01 -5.2 95.6
BlackRock Energy&Res BGR 14.57 13.54 -7.1 9.7
BlackRock EqEnhDiv BDJ 9.10 8.64 -5.1 13.6
BlackRock EnhGlbl Div BOE 11.80 10.84 -8.1 11.8
BlackRock Enh Intl Div BGY 6.09 5.62 -7.7 10.0
BlackRock ESGCapAll T ECAT 16.43 15.91 -3.2 11.2
BlackRockHlth Sci Term BMEZ 15.44 14.91 -3.4 3.1
BlackRockHlth Sciences BME 41.53 38.72 -6.8 0.1
BlackRockRes&Comm BCX 10.10 9.34 -7.5 10.9
BlackRockSci&TechTerm BSTZ 19.73 18.07 -8.4 4.9
BlackRockSci&TechTrust BST 35.24 33.48 -5.0 -1.5
BlackRockUtl Inf &Pwr BUI 22.43 22.53 +0.4 11.6
CLEARBRIDGEENGYMDSOPP EMO NA 49.30 NA 31.8
ChnStrInfr UTF 24.50 25.33 +3.4 16.0
Cohen&SteersQualInc RQI 12.99 12.49 -3.8 11.5
CohenStrsReal Est and I RLTY 16.10 15.24 -5.3 12.7
Cohen&Steers TotRet RFI 11.70 11.98 +2.4 9.2
CohenStrsREITPrefInc RNP 21.17 21.94 +3.6 12.6
Columbia Sel PrmTechGr STK 27.62 28.30 +2.5 3.3
DNPSelect Income DNP NA 9.92 NA 18.7
Duff&PhUti&Infra Inc Fd DPG NA 12.14 NA 36.1
EtnVncEqtyInc EOI NA 18.72 NA 11.4
EtnVncEqtyIncoII EOS NA 21.00 NA 13.1
EVRskMnDvsEqInc ETJ NA 8.48 NA 10.8
ETnVncTxMgdBuyWrtInc ETB NA 13.69 NA 9.6
EtnVncTxMgdBuyWrtOpp ETV NA 13.29 NA 12.1
EvTxMnDvsEqInc ETY NA 14.21 NA 15.5
EtnVncTxMgdGlbB ETW NA 8.24 NA 10.5
EVTxMnGblDvEqInc EXG NA 8.16 NA 9.9
First Tr EnhancedEq FFA 20.11 19.37 -3.7 9.9
Gabelli Healthcare GRX NA 9.98 NA 3.3
GabUtility GUT NA 5.36 NA 17.4
GAMCOGlGold&NatRes GGN NA 4.34 NA 22.6
JHanFinl Opptys BTO 32.37 33.93 +4.8 24.4
KayneEnrgyInfraInc KYN NA 12.92 NA 40.3
Neuberger BrmnEnrgy I&I NML 9.98 9.03 -9.5 33.3
NeubergerNxtGenConn NBXG 13.78 12.35 -10.4 15.4
NubrgrRlEstSec NRO 3.43 3.29 -4.1 9.5
NuvDow30DynOverwrite DIAX NA 14.30 NA 5.7
NuvCorEqAlpha JCE NA 14.42 NA 11.6
NuveenNasdaq 100DynOv QQQX NA 23.71 NA 6.1
NuvReal Est JRS 8.65 8.11 -6.2 11.2
NuvS&P500DynOvFd SPXX NA 16.92 NA 16.3
NuvSP500BuyIncFd BXMX NA 13.03 NA 6.1
NXGCushingMdstrmEnrgy SRV 42.42 44.07 +3.9 22.1
NXGNextGen Infras Inc NXG 43.76 47.40 +8.3 41.5
ReavesUtilityIncome UTG 32.11 32.47 +1.1 29.8

Listed are the 300 largest closed-end funds as
measured by assets. Closed-end funds sell a limited
number of shares and invest the proceeds in securities.
Unlike open-end funds, closed-ends generally do not
buy their shares back from investors who wish to cash
in their holdings. Instead, fund shares trade on a stock
exchange. NA signifies that the information is not
available or not applicable. NS signifies funds not in
existence for the entire period. 12 month yield is
computed by dividing income dividends paid (during
the previous 12 months for periods ending at month-
end or during the previous 52 weeks for periods
ending at any time other than month-end) by the
latest month-end market price adjusted for capital
gains distributions. Depending on the fund category,
either 12-month yield or total return is listed.

Source: LSEG

Friday, March 28, 2025
52wk

Prem Ttl
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BNYMellonHi Yield Str DHF NA 2.53 NA 8.0
Brookfield Real Asst Inc RA NA 13.19 NA 8.1
CrSuisHighYld DHY 2.16 2.14 -0.9 8.6
CSAM IncomeFd CIK 2.92 2.90 -0.7 9.1
DoubleLine Inc Sol DSL 12.39 12.53 +1.1 4.2
DoubleLineYldOpps DLY 15.88 16.08 +1.3 8.9
First TrustHYOpp:2027 FTHY 14.95 14.47 -3.2 10.4
FranklinUniv FT 8.15 7.50 -8.0 6.6
KKR IncomeOpportunities KIO NA 12.32 NA 11.7
NeubHgYldStrt NHS NA 7.65 NA 13.8
NewAmerHi Inc HYB 8.29 8.20 -1.1 5.2
NuveenGlobal High Inc JGH 13.55 12.93 -4.6 9.2
PGIMGlobal HighYield GHY NA 13.49 NA 9.4
PGIMHighYield Bond ISD NA 14.21 NA 8.7
PGIMShDurHi YldOpp SDHY NA 16.48 NA 7.7
PioneerHilncm PHT 8.20 7.72 -5.9 8.3
WstAstHIF II HIX NA 4.20 NA 13.3
WesternAssetHi IncOpp HIO NA 4.01 NA 10.5
WesternAssetHi YldDO HYI NA 11.85 NA 9.4
OtherDomestic TaxableBondFunds
AllspringMulti-Sector ERC 9.77 9.25 -5.3 8.7
AresDynamic CrdtAlloc ARDC NA 14.12 NA 9.6
BlackRockMlt-Sctr Inc BIT 14.31 14.46 +1.0 10.1
BlackRock TaxMuni Bd BBN 17.37 16.57 -4.6 6.5
DoubleLine:Oppor Crdt Fd DBL 15.39 15.62 +1.5 3.4
EVLmtDurIncm EVV NA 10.04 NA 9.1
Franklin LtdDur Income FTF 6.79 6.45 -5.0 11.2
FSCredit Opportunities FSCO NA 7.07 NA 10.4
JHan Investors JHI 14.47 13.56 -6.3 7.7
MFSCharter MCR 6.67 6.27 -6.0 4.9
NuvCorePlusImpact NPCT 11.51 10.71 -7.0 12.1
NuveenTaxableMuni Inc NBB 16.41 15.78 -3.8 6.6
PIMCOCorp& IncOppty PTY NA 14.45 NA 9.6
PIMCOCorp& Inc Strat PCN NA 13.62 NA 9.8
PIMCOHilnco PHK NA 4.87 NA 11.7
PIMCO IncmStrFd PFL NA 8.54 NA 11.4
PIMCO IncmStrFd II PFN NA 7.53 NA 11.3
PutnamMas Int PIM 3.43 3.31 -3.5 7.9
PutnamPrem Inc PPT 3.78 3.60 -4.8 8.6
WesternAssetDvsfd Inc WDI NA 14.46 NA 11.7
WesternAsset Inf-Lk Inc WIA NA 8.32 NA 7.2
WesternAsset Inf-LkO&I WIW NA 8.73 NA 8.3
World IncomeFunds
abrdnAP IncFd FAX 16.73 15.67 -6.3 12.7
MSEmMktDomDebt EDD NA 4.84 NA 10.8
PIMCOAccess Income PAXS NA 15.99 NA 11.0
PIMCODynamic Inc Strat PDX NA 24.08 NA 6.0
PIMCODynamic Income PDI NA 19.74 NA 13.2
PIMCODynamic IncOpp PDO NA 13.84 NA 10.9
PIMCOStratg Inc RCS NA 6.19 NA 9.5
TempltnGlbl Inc SABA NA 8.75 NA NE
TempletonEm Inc TEI 5.74 5.40 -5.9 10.6
WstAstEmergDebt EMD NA 9.81 NA 10.4
NationalMuni BondFunds
AllBerNatlMunInc AFB 12.00 10.82 -9.8 3.8
BlackRock 2037Muni Trg BMN 25.40 25.15 -1.0 4.4
BlckRk InvQMun BKN 12.23 11.38 -7.0 5.8
BlackRockMuni 2030Tgt BTT 23.86 21.17 -11.3 2.5
BlackRockMuni BFK 10.87 9.95 -8.5 5.8
BlackRockMuni II BLE 11.39 10.43 -8.4 5.8
BlckRkMuni IncQly BYM 11.88 10.74 -9.6 5.7
BRMuniAssets Fd MUA 11.38 10.74 -5.6 5.9
BRMHQly 2 MUE 10.94 10.00 -8.6 5.4
BRMuniHoldngs MHD 12.77 11.71 -8.3 5.5
BRMuniVest Fd MVF 7.54 7.03 -6.8 5.3
BRMuniVest 2 MVT 11.65 10.53 -9.6 5.6
BRMuniYield Fd MYD 11.37 10.53 -7.4 5.8
BRMuniYieldQlty MQY 12.38 11.75 -5.1 5.7
BRMuniYldQlty2 MQT 10.90 10.00 -8.3 5.7
BRMuniYldQly 3 MYI 11.80 10.92 -7.5 5.9
BNYMellonMuni Bd Infra DMB NA 10.51 NA 3.3
BNYMellonMuni Income DMF NA 7.17 NA 3.0
BNYMellonStrMuni Bond DSM NA 5.78 NA 3.5
BNYMellonStratMuni LEO NA 6.12 NA 3.6
DWSMuni Inc KTF 9.53 9.34 -2.0 7.2
EVMuniBd EIM NA 9.95 NA 5.7
EVMuniIncm EVN NA 10.34 NA 5.5
EVNatMuniOpp EOT NA 16.71 NA 4.6
InvAdvMuIncTrII VKI 9.18 8.53 -7.1 6.7
InvescoMuniOp OIA 6.18 6.04 -2.3 5.6
InvescoMuOppTr VMO 10.25 9.44 -7.9 6.8
InvescoMuTr VKQ 10.29 9.65 -6.2 6.7
InvescoQual Inc IQI 10.35 9.65 -6.8 6.8
InvTrInvGrMu VGM 10.61 9.91 -6.6 6.8

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

InvescoValMunInc IIM 12.67 12.00 -5.3 6.7
NeubrgrBrm NBH 11.44 10.38 -9.3 5.4
NuveenAMT-FrMuVal NUW 14.82 13.75 -7.2 3.8
NuveenAMT-FrQltyMun I NEA 11.78 11.14 -5.4 6.9
NuveenAMT-FrMuCI NVG 12.95 12.27 -5.3 6.8
NuveenDynMuniOpp NDMO 10.71 10.19 -4.9 7.0
NuveenMuCrdtOpps NMCO 11.38 10.67 -6.2 6.8
NuvMuni Credit Income NZF 12.90 12.09 -6.3 7.0
NuvMuniHiIncOpp NMZ 10.76 10.81 +0.5 6.5
NuveenMuni Val NUV 9.10 8.75 -3.8 4.1
NuveenQualityMuni Inc NAD 12.26 11.42 -6.9 6.9
NuveenSel TF NXP 14.21 14.35 +1.0 4.1
NYLIMacKayDTMuniOpp MMD 16.20 15.06 -7.0 4.6
PIMCOMuniInc PMF 8.79 8.91 +1.4 5.4
PIMCOMuniIncII PML 8.19 8.04 -1.8 5.5
PimcoMuni III PMX 7.55 7.10 -6.0 5.2
PioneerHilncAdv MAV 8.87 8.38 -5.5 4.4
PionrMuniHiIncOppty MIO 12.56 11.87 -5.5 4.9
PioneerMunHiIcm MHI 9.77 9.22 -5.6 4.4
PutnamMgd Inc PMM 6.60 6.16 -6.7 4.5
PutnamMuniOpp PMO 11.08 10.16 -8.3 3.9
RiverNorth FlxMu Inc II RFMZ 14.64 13.45 -8.1 7.3
RiverNorthMgdDurMun I RMM NA 14.35 NA 7.2
WesternAssetMgdMuni MMU NA 10.23 NA 6.2
Single StateMuni Bond
BlackRock CAMun BFZ 12.16 10.97 -9.8 5.9
BRMHCAQly Fd Inc MUC 11.87 10.69 -9.9 5.4
BRMHNJQly MUJ 12.40 11.21 -9.6 5.2
BRMHNYQly MHN 11.22 10.14 -9.6 5.3
BRMuniYldMIQly MIY 12.33 11.30 -8.4 5.1
BRMuniYldNYQly MYN 10.85 9.92 -8.6 5.5
BRMuniYld PAQly MPA 12.30 11.18 -9.1 6.2
BlackRockNYMun BNY 11.13 10.17 -8.6 5.2
EVCAMuniBd EVM NA 9.31 NA 5.1
EatonVanceNYMuni Bd ENX NA 9.56 NA 4.9
InvCaValMuIncTr VCV 10.57 10.64 +0.7 6.2
InvPAValMuIncTr VPV 11.15 10.18 -8.7 6.5
InvTrInvGrNYMu VTN 11.11 10.43 -6.1 6.8
NuveenCAAMT-FQualMI NKX 12.33 12.63 +2.4 6.5
NuveenCAVal NCA 9.11 8.63 -5.3 4.0
NuveenCAQtyMuInc NAC 11.83 11.19 -5.4 6.9
NuvNJQualMuni Inc NXJ 12.70 11.72 -7.7 6.8
NuveenNYAMT/FrQualMI NRK 11.08 10.20 -7.9 7.0
NuveenNYVal NNY 8.77 8.25 -5.9 4.1
NuveenNYQualMuni Inc NAN 11.61 11.39 -1.9 6.7
NuveenPAQualMuni Inc NQP 12.37 11.12 -10.1 7.0
NuveenVAQltyMun Inc NPV 11.65 12.01 +3.1 6.2
PIMCOCA PCQ 9.88 8.85 -10.4 4.6
PIMCOCAMuniII PCK 6.30 5.67 -10.0 4.3
PimcoCAMuni III PZC 7.30 6.52 -10.8 5.1

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

Tortoise Enrgy Infra Crp TYG 47.52 43.22 -9.0 53.3
Ecofin S&S Impact Term TEAF 13.34 11.34 -15.0 4.9
VDivInt&PremStr NFJ NA 12.07 NA 3.9
VArt Int&TechOpps AIO NA 21.08 NA 14.1
Income&PreferredStockFunds
Dividend and Income BXSY 19.37 NA NA NA
CalamosStratTot CSQ 16.53 16.27 -1.6 7.0
CohenStrsLtdDurPref&Inc LDP 21.74 20.39 -6.2 9.6
CohenStrsSelPref&Income PSF 21.34 20.05 -6.0 8.1
CohenStrsTaxAvPreSecs&I PTA 20.57 19.44 -5.5 7.5
FirstTrIntDurPref&Inc FPF 19.12 18.43 -3.6 12.5
JHanPrefInc HPI 15.92 16.63 +4.5 9.4
JHPrefIncII HPF 15.77 16.71 +6.0 10.7
HnckJPfdInco III HPS 14.17 15.06 +6.3 6.8
JHanPrm PDT 13.75 12.99 -5.5 20.8
LMPCapInco SCD NA 15.80 NA 9.8
NuveenPref & IncOpp JPC 7.94 7.92 -0.3 21.4
NuveenPref Sec& IncOp JPI 19.82 19.61 -1.1 10.8
NuveenVarRate P&I NPFD NA 18.86 NA 16.7
TCWStrat Income TSI NA 4.89 NA 8.5
Convertible Sec's. Funds
AdvntCnvrtbl&IncFd AVK 11.78 11.58 -1.7 9.0
CalamosConvHi CHY 9.92 10.24 +3.2 -2.8
CalmosConvOp CHI 9.38 9.83 +4.8 -2.9
HiIncBd PCF 6.95 6.62 -4.7 9.2
VConv& Inc NCV NA 12.97 NA 9.5
VConv& Inc II NCZ NA 11.59 NA 9.0
VDiv Inc&Conv ACV NA 19.89 NA -8.1
VEqty&Conv Inc NIE NA 22.20 NA 8.1
WorldEquity Funds
abrdnEmgMkts Ex-China AEF 5.74 5.00 -12.9 7.8
abrdnGlbl DynDiv AGD 10.64 9.98 -6.2 15.2
abrdnTotDynDiv AOD 9.21 8.38 -9.0 13.8
AllspringGl DivOppty EOD 5.51 4.92 -10.7 12.8
BlackRock CapAlloc Term BCAT 15.61 14.35 -8.1 4.6
CalamosGloDynInc CHW 7.20 6.43 -10.7 7.8
EVTxAdvGlbDivInc ETG NA 18.29 NA 8.9
EtnVncTxAdvOpp ETO NA 24.75 NA 7.5
HighlandGlobal Alloc HGLB 12.32 8.34 -32.3 23.9
India Fund IFN 16.59 15.69 -5.4 -12.2
JapanSmaller Cap JOF 10.02 8.38 -16.4 9.3
LazardGlbTotRetInc LGI 16.92 15.43 -8.8 4.4
Mexico MXF 18.11 14.39 -20.5 -20.7
MSChinaShrFd CAF 15.74 13.07 -17.0 11.3
MS India IIF 28.30 24.42 -13.7 28.1
NuveenMulti-Asset Inc NMAI NA 11.94 NA 9.6
NuveenRl Asst Inc&Gro JRI 13.28 12.87 -3.1 22.5
NYLI CBREGlbl InfMegT MEGI 14.62 13.25 -9.4 18.2
TempletonDragon TDF 11.40 9.79 -14.1 27.6
TempletonEmMkt EMF 14.80 13.01 -12.1 15.3

U.S.MortgageBondFunds
BlckRk Income BKT 11.96 11.77 -1.6 8.9
InvestmentGradeBondFunds
Angel Oak FS Inc Trm FINS 14.16 13.51 -4.6 9.7
BlRck CoreBond BHK 10.35 10.77 +4.1 8.3
BRCredit Alloc Inc BTZ 11.17 10.68 -4.4 9.2
InvescoBond VBF 16.27 15.36 -5.6 5.5
JHan Income JHS 12.07 11.30 -6.4 4.7
MFS Intmdt MIN 2.77 2.70 -2.5 2.9
LoanParticipationFunds
BRDebt Strategy DSU 10.36 10.52 +1.5 11.0
BRF/R Inc Str FRA 12.54 12.88 +2.7 11.4
BlackRock FloatngRt Inc BGT 12.23 12.45 +1.8 11.4
Blackstone Lng-ShCr Inc BGX NA 12.40 NA 9.7
BSSFR2027T BSL NA 14.21 NA 9.5
BSStCr 2027Tm BGB NA 12.03 NA 9.1
EtnVncFltRteInc EFT NA 12.53 NA 10.0
EVSenFlRtTr EFR NA 12.24 NA 10.2
FT/Sr FltgRte Inc 2 FCT 10.61 10.16 -4.2 11.2
HighlandOppty& Income HFRO 12.33 4.96 -59.8 7.3
InvDYCrOpp:AX VTA 10.76 NA NA NA
InvSnrIncTr VVR 3.79 3.69 -2.6 12.1
NuveenCredit Strat Inc JQC 5.72 5.38 -5.9 11.6
NuvFloatRateIncFd JFR 8.81 8.45 -4.1 11.9
HighYieldBondFunds
abrdn Inc Credit Str ACP 6.15 5.91 -3.9 18.7
AllianceBernGlHiIncm AWF 11.22 10.72 -4.5 7.2
Allspring IncomeOppty EAD 7.26 6.90 -5.0 8.9
BaringsGlb SDHYBd BGH 15.63 15.18 -2.9 9.6
BRCorporateHY HYT 9.53 9.61 +0.8 9.4
BlackRock LtdDur Inc BLW 13.83 13.97 +1.0 9.3
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USQCoreReal Estate:L 22.10 NA NA -3.4
Versus CapRE:I 24.39 NA NA 1.5
Versus Capital Real Asst 28.21 NA NA 4.9
Wildermuth:I 3.31 NA NA -55.3
WILSHIREPRIVASST;INST 12.67 NA NA 1.7
Income&PreferredStockFunds
ALPHAALTASST;A 6.34 NA NA 5.2
AlphaAlternativeAssets 6.41 NA NA 5.5
Calamos L/SEqty andDI CPZ 16.89 15.50 -8.3 5.1
LordAbbett CorpOpps:A 9.20 NA NA 6.8
LordAbbett CorpOpps:I 9.20 NA NA 7.5
ONEASCENTCAPOPPTYS NA NA NA NS
VariantAltrntv Inc:Inst 26.73 NA NA 4.3
Variant Impact;Instl 27.27 NA NA 6.3
Versus Capital Infra Inc 10.11 NA NA NS
Convertible Sec's. Funds
CalmosDynConv and Inc CCD 17.62 21.44 +21.7 1.1
WorldEquity Funds
BEACONPOINTEMLT-ALT;I NA NA NA NS
CalamosGlbTotRet CGO 10.89 10.35 -5.0 3.8
Cantor Fitzgerald SI:A 12.22 NA NA 13.0
Cantor Fitzgerald SI:C 12.02 NA NA 12.2
Cantor Fitzgerald SI:I 12.24 NA NA 13.1
CANTORFITZGERALD IN;SX 12.40 NA NA NS
Sweater Cashmere 24.44 NA NA 10.9
Primark Priv Eq Inv:I 14.02 NA NA 9.4
Thornburg Inc BldrOpps TBLD 19.51 17.78 -8.9 12.8
VirtusTotalRetFd ZTR NA 5.92 NA NA

U.S.MortgageBondFunds
ArcaUSTreasury NA NA NA 1.1
CATALYSTSTRAT INCOPPS NA NA NA NS
Ellington IncOpp:A NA NA NA 14.4
Ellington IncOpp:M NA NA NA 14.9
LoanParticipationFunds
1WSCredit Income;A2 NA NA NA 8.3
1WSCredit Income;Inst NA NA NA 8.1
ApolloDiversified Cd:A NA NA NA 8.4
ApolloDiversified Cd:C NA NA NA 7.6
ApolloDiversified Cd:F NA NA NA 10.4
ApolloDiversified Cd:I NA NA NA 8.6
ApolloDiversified Cd:L NA NA NA 8.1
ApolloDiversified Cd:M NA NA NA 8.0
AxonicAlternative I;A NA NA NA 8.9
AxonicAlternative I Ins NA NA NA 8.9
BluerockHI Inst Crd:A NA NA NA 11.8
BluerockHI Inst Crd:C NA NA NA 11.7
BluerockHI Inst Crd:F NA NA NA 12.0
BluerockHI Inst Crd:I NA NA NA 11.9
CliffwaterClFd;I NA NA NA 11.0
CliffwaterElFd;I NA NA NA 11.1
CNRStrategic Credit 6.50 NA NA 23.4
EAGLEPOINTENH INC NA NA NA 14.0
Eagle Point Instl Income NA NA NA 10.7
Floating-RateOpps;A 10.04 NA NA 9.6
Floating-RateOpps;I 10.03 NA NA 9.96
Floating-RateOpps;U 10.04 NA NA 9.1
Equalize CommunityDev 9.40 NA NA 3.4
FedProj&TrFinanceTendr 9.94 NA NA 6.7
Flat Rock Core Income NA NA NA 10.1
Flat Rock Enhanced Inc NA NA NA 11.4
InvDYCrOpp:A 10.77 NA NA 11.1
InvDYCrOpp:R6 10.77 NA NA 11.5
InvDYCrOpp:Y 10.78 NA NA 11.3
InvescoSr LoanA 5.60 NA NA 9.2
InvescoSr LoanC 5.61 NA NA 8.4
InvescoSr Loan IB 5.60 NA NA 9.5
InvescoSr Loan IC 5.59 NA NA 9.3
InvescoSr LoanY 5.60 NA NA 9.5
LordAbbett FRHi Inc:A NA NA NA 9.99
LordAbbett FRHi Inc:I NA NA NA 10.4
Monachil Credit Income:I 10.00 NA NA 10.5
NomuraAlt Inc;I 9.90 NA NA 9.8
NuveenEnhCLO Inc:A1 NA NA NA NS
NuveenEnhCLO Inc:A2 NA NA NA NS
NuveenEnhCLO Inc:I NA NA NA NS
OctagonXAI CLO Inc;A 25.14 NA NA NS
OctagonXAI CLO Inc;I 25.18 NA NA NS
OFSCredit Company OCCI NA 6.19 NA 19.2
PCPCAAMAI;I 10.19 NA NA NS
PRINCIPALPRVTCR I;A NA NA NA NS
PRINCIPALPRVTCR I;INS NA NA NA NS
PRINCIPALPRVTCR I;Y NA NA NA NS
SEIAlternative Income:F 10.47 NA NA 7.6
SEIAlternative Income:Y 10.47 NA NA 7.8
VoyaEnhancedSec Inc:A 10.06 NA NA NS
VoyaEnhancedSec Inc:C 10.06 NA NA NS
VoyaEnhancedSec Inc:I 10.06 NA NA NS
YieldstreetAlt Inc NA NA NA 8.7
HighYieldBondFunds
ABCarVal Credit Opp;Adv 9.89 NA NA 7.0
ABCarVal Credit Opp;A 9.89 NA NA NS
ABCarVal Credit Opp;C 9.88 NA NA NS
ABCarVal Credit Opp;U 9.89 NA NA NS
Opprtnstc Crdt Intrvl;I NA NA NA 9.0
PIMCOFlexible Cr I;A-1 NA NA NA 10.0
PIMCOFlexible Cr I;A-2 NA NA NA 10.0
PIMCOFlexible Cr I;A-3 NA NA NA 9.8
PIMCOFlexible Cr I;A-4 NA NA NA 9.8
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Monday
Chicago PMI
Feb., previous 45.5
Mar., expected 43.6

Earnings expected
Estimate/Year Ago

Loar Holdings
0.10/0.00

Tuesday
Construction spending
Jan., previous

down0.2%
Feb., expected up 0.3%

ISMmfg. index
Feb., previous 50.3
Mar., expected 49.5

Wednesday
EIA status report
Previous change in stocks in
millions of barrels

Crude-oil stocks
down 3.3

Gasoline stocks
down 1.4

Distillates down0.4

Factory orders
Jan., previous up 1.7%
Feb., expected up 0.6%

Mort. bankers indexes
Purch., previous up 1.0%

Refinan., prev.
down 5.0%

Thursday
Initial jobless claims
Previous 224,000
Expected 226,000

FreddieMacmortgage
survey
Previousweekly averages

30-year fixed 6.65%
15-year fixed 5.89%

Int’l trade deficit in
billions
Jan., previous $131.38
Feb., expected $123.0

EIA report: natural-gas

Previous change in stocks in
billions of cubic feet

up 37

Earnings expected
Estimate/Year Ago

Acuity 3.69/3.38
Conagra Brands

0.53/0.69
LambWestonHoldings

0.88/1.20

Friday
Nonfarmpayrolls
Feb., previous 151,000
Mar., expected 140,000

Unemployment rate
Feb., previous 4.1%
Mar., expected 4.1%

* FactSet Estimates earnings-per-share estimates don’t include extraordinary items (Losses in paren-
theses) u Adjusted for stock split

Note: Forecasts are from Dow Jones weekly survey of economists

Conagra is set to report on Thursday.
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BY YUSUF KHAN

Deep-sea miner The Metals
Co. said it is eyeing a U.S.
path to extract minerals from
the bottom of the ocean, a
week after President Trump
pushed for increased mineral
production in the U.S. via an
executive order.
Through its U.S. subsidiary,

TMC said it would be applying
for permits to mine the deep
seabed in international waters
through a law that was first
passed by Congress in 1980,
the Canadian-headquartered
company said in its earnings
call Thursday.
“The United States has had

the legal framework and regu-
lations for issuing exploration
licenses and commercial re-
covery permits for deep sea-
bed minerals in international
waters in place since the
1980s. And now there is politi-
cal will to put existing author-
ities to use,” said Chief Execu-
tive Gerard Barron in the call.
Companies wanting to har-

vest critical minerals and
rare-earth elements have in
recent years been looking to
mine the seafloor. These
sought-after metals and min-
erals are considered vital for
the energy transition and are
needed in everything from

stock gained 1.2% on Friday to
close at $1.72 on the Nasdaq.
The company, which went
public via a special-purpose
acquisition company in 2021,
has languished in recent
years, with Nasdaq threaten-
ing to delist it after its stock
fell below $1 for an extended
period. In its earnings report,
the company said it had just
over $3 million in cash, having
started the beginning of last
year with just over $6 million.
The International Seabed

Authority, a U.N. observer or-
ganization based in Kingston,

Jamaica, has been tasked with
governing the seafloor and in
recent years has been trying
to establish a framework for
the mining of deep sea miner-
als, allowing permits for ex-
ploration of the seafloor in in-
ternational waters.
Member states of the ISA

have been meeting over the
past two weeks to discuss new
laws that would govern min-
ing of the seafloor, though sig-
nificant gaps remain. Those
attending the talks said that it
is unlikely a mining code will
be established this year. The

U.S. isn’t a member.
For TMC, the ISA’s slow ne-

gotiations had been a point of
contention. In TMC’s earnings
call, Chief Financial Officer
Craig Shesky said the ISA
missed deadlines for a mining
code in 2020 and in 2023, and
it is unlikely to hit its deadline
this year. TMC has conducted
trials extracting minerals from
the sea floor in the middle of
the Pacific Ocean. The com-
pany has said it would like to
submit an application to mine
in international waters this
June.
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electric-vehicle batteries to jet
fighters to computer chips.
Minerals such as cobalt, man-
ganese and nickel are found in
vast quantities in the middle
of the Pacific Ocean, in golf-
ball sized rocks known as
polymetallic nodules.
Earlier in March, President

Trump signed an executive or-
der aiming to increase miner-
als production in the U.S., in-
cluding the mining,
processing, refining, and
smelting of minerals. The
president has talked of the
value of critical minerals, and
has expressed interest in ex-
ploiting the Danish territory
of Greenland for its natural
resources, as well as in estab-
lishing a deal with Ukraine
over its minerals in return for
military aid. The executive or-
der didn’t mention deep-sea
minerals.
The law referenced by TMC

in its earnings call, known as
the Deep Seabed Hard Mineral
Resources Act, allows U.S. citi-
zens to pursue deep seabed
minerals projects in interna-
tional waters, though it was
originally passed under the
assumption that the U.S.
would sign the United Na-
tions’ Convention of the Law
of the Sea and become part of
a global alliance governing
matters in international wa-
ters.
However, the U.S. never

signed UNCLOS, meaning it
isn’t party to its conventions,
according to legal experts.
Following the news, TMC’s

“With no agreement on the
process, we do not yet have
sufficient clarity as to how
our application would be
treated upon submission, pre-
senting an unacceptable level
of risk for all our stakehold-
ers,” Shesky said.
The move from TMC has

taken environmental nongov-
ernmental organizations by
surprise.
“TMC is desperate and now

is encouraging a breach of
customary international law
by announcing their intent to
mine the international seabed
through the United States’
Deep Sea Hard Mineral Re-
sources Act,” Louisa Casson,
senior campaigner for Green-
peace International, said.
Proponents of deep-sea

mining say that by mining the
seafloor, millions of tons of
new resources critical for the
energy transition and defense
applications would become
available.
Deep-sea mining would also

protect areas on land that
could be mined for minerals,
such as rainforests, and it
would have little to no effect
on human populations, they
say.
However, critics say that

deep-sea mining would harm
one of the last untouched ar-
eas of the globe, and would
cause irreparable damage. A
study published in Nature on
Wednesday found the impacts
of deep sea mining could be
seen more than four decades
later.

Deep Sea Miner Eyes Mineral Production
TMC plans to apply
through U.S. unit for
permits to explore in
international waters

TMC said it would be applying for permits to mine the deep seabed in international waters.
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Tariffs on
Screws Hit
Companies

Steel and aluminumproducts underTrump administration’s 25% tariff, by 2024 import value

Articles of iron or steel
$38.4 billion

Vehicles
26.8

Nuclear reactor and
boilermachinery
32.6

Raw iron and steel
18.8

Electrical
machinery
8.2

Basemetal
7.9

Air and
space craft
3.2Optical

1.1

Furniture
(incl.
supports
and
fittings)
9.8

Toys and
sports
equipment
4.8

Taiwan
$2.2 billion

China
1.2

Japan
0.62

Canada
0.41

Germany
0.39

South
Korea
0.30

Italy
0.26

India
0.24

Mexico
0.20

France
0.13

Others
0.73

Value of imported screws by country

Aluminum
25.2

Screws
6.6

ROSIE ETTENHEIM/WSJSource: United States International Trade Commission

Misc .Manufacturing
0.7
Misc .Manufacturing
0.7

up more than 170%.
The rise of passive invest-

ing, in which funds track a
broad market index, also plays
a role. As U.S. markets have
grown, so has their share in
indexes, creating built-in de-
mand for American assets.
U.S. stocks make up 72% of

MSCI’s index of international
stocks, a benchmark for many
global portfolios. That is up
from about 47% in 2008.
American debt’s share in
global bond benchmarks also
has shot higher.
In one of London’s poshest

areas, the Royal Borough of
Kensington and Chelsea, the
local government’s pension
fund has enough money to pay
out all its obligations two
times over thanks largely to
U.S. stocks.
In New Zealand, the pen-

sion fund for Anglican Church
clergy notched a 27% increase
on its international stock port-
folio in its latest fiscal year.
Norway’s $1.8 trillion oil-
wealth fund posted its largest-
ever profit thanks to “massive
gains” on its tech portfolio, ac-

ContinuedfrompageB1
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cording to Nicolai Tangen,
chief executive of Norges Bank
Investment Management,
which operates the fund.
“We are very happy share-

holders in great American
companies. For the last 10
years, the U.S. has com-
pounded at twice the rate of
Europe,” Tangen said.
He and others have con-

cerns, however, especially
about the market’s reliance on
U.S. tech. Previous U.S. finan-
cial-market downturns were
global events.
The 2008-09
subprime mort-
gage crisis rico-
cheted across
the global fi-
nancial system,
and the dot-
com crash in
the early 2000s
fueled reces-
sions in econo-
mies such as
Taiwan’s that
had built up large tech sectors.
Norway’s fund has trimmed

U.S. tech holdings, but its
overall exposure to the U.S.
has been rising because of a
government decision to put
more money in America. U.S.
assets made up 53% of the
fund’s investments last year,
up from 32% a decade earlier.
It can deviate only slightly
from its benchmarks, which
are largely dominated by U.S.
assets.
The fund’s latest stress-test

scenario showed it could lose
18% of its value if the AI boom
turns to bust. The wealth fund
contributes about 20% of Nor-
way’s government budget and
helps pay for its generous so-
cial-welfare programs.
Individual investors have

piled in, too. Trading apps
have opened up U.S. markets
to investors in Europe, where
people traditionally stashed
savings in cash, bank accounts
and insurance policies. The
most popular stocks on Euro-

pean trading
app Trade Re-
public last year
were Nvidia,
Apple and Am-
azon.com.
Omer Marti-

net, 29 years
old, of Bor-
deaux, France,
started invest-
ing in 2020 and
now holds 70%
of his stock

portfolio in U.S. companies.
“I compared the perfor-

mance of French companies to
U.S. companies, and the differ-
ence was astonishing,” he said.
Martinet, who is up overall

on his investments, said he
had lost “tens of thousands of
euros” this year because of the
U.S. market selloff. If they
don’t recover, he might have
to delay his plan to buy an
apartment. But he isn’t giving
up on his U.S. investments.
“I think the U.S. economy

will remain, for at least this
century, the main economy in
the world,” he said.
The dollar has weakened

this year. A further selloff is a
threat to overseas investors,
who owned more than $14 tril-
lion in U.S. bonds at the end of
2024, according to Federal Re-
serve data. Many only partially
shield themselves against cur-
rency swings, a practice
known as hedging.
Taiwanese life insurers are

among the most exposed, said
Setser of the Council on For-
eign Relations. They own more
than $700 billion in foreign
bonds, he said, mainly U.S.
dollar debt. Most of their lia-
bilities are in Taiwan dollars.
About 40% of this currency
mismatch isn’t hedged.
Many foreign investors say

the U.S. still has more to offer
than much of the rest of the
world.
Australia’s largest pension

fund, AustralianSuper, has
about one-third of its $230 bil-
lion in assets in the U.S. and is
expanding its New York office.
John Normand, head of invest-
ment strategy, expects the U.S.
market turbulence will be tem-
porary.
“The U.S. is first in the

league table for interesting in-
vestment opportunities that
meet all of our criteria: scale,
scope, cyclical strength, struc-
tural strength,” Normand said.
“The U.S. is going to have cer-
tain advantages for a while.”

U.S. Trade
Falls Out
Of Favor

products that aren’t suffi-
ciently available in the U.S.
Broadening the tariff to

more products means steel
screws imported from China
carry an additional 25% tax
that is layered on top of a 45%
duty in effect. The enlarged
tariff pushes up the cost of a
10-cent screw to 17 cents for
an importer, companies said.

Previous shift
Rob Crowder, president of

Michigan-based Great Prod-
ucts, said he switched most of
his screw purchases to Taiwan
after Trump in late 2018 lev-
ied tariffs on fasteners and
other products from China.
Last year, Great Products,

which builds parts for appli-
ances, imported about three
million screws. It made about
14 million screws itself, mostly
specialized screws for appli-
ance customers.
Crowder said he will look to

increase his company’s screw
production and try to seek out
domestic suppliers for the
screws he has been importing.
In the past, orders from Great

ContinuedfrompageB1

Products haven’t been large
enough for U.S. screw makers
to match the prices offered in
Asia, he said.
At AlphaUSA, about half

the of the materials that the
Michigan-based auto-parts
manufacturer purchases are
fasteners. Many of them are
made outside the U.S., partic-
ularly in Canada, which is now
subject to the 25% duty after
being exempted for years.
President Chuck Dardas

said he expects it will take as
long as six months to find U.S.
suppliers to replace foreign
producers of fasteners. He
said the company’s customers
often request specialized parts
for assembly lines.
“Our customers are very re-

ligious about their quality
standards,” he said. “It’s not
like going to an O’Reilly Auto
Parts store and saying, ‘I want
to buy these now.’” Dardas
added that many U.S. compa-
nies that make fasteners pur-
chase the steel for them from
Canada as well.
The situation for the auto

industry became more compli-
cated Wednesday, when
Trump announced an addi-
tional 25% levy on imports of
car and auto parts. The effects
of the tariffs are expected to
be felt quickly, as many sup-
pliers have said they are un-
able to absorb added costs
from new levies.
Jim Derry, chief executive of

Illinois-based Field Fastener,
said his company has been re-

ceiving letters from customers
who are warning that they
won’t accept price increases.
“There’s just no way we’re

going to sell the products
without increasing the costs,”
he said. “People are just going
to have to pay more for the

product.”
Simpson’s firm Semblex

produces fasteners for auto-
mobiles, industrial lighting,

farm equipment and heavy-
duty commercial trucks. To
make those fasteners, the
company uses specialty steel
wire. It imports more than
half of the wire it uses, mostly
from Canada.

Rising prices
As tariffs make imports

more expensive, American
steel wire producers are rais-
ing their prices at the same
time. Simpson said cost in-
creases for steel are difficult
to quickly pass along to cus-
tomers, especially in the auto-
motive industry where prices
are often locked in months-
long contracts.
Annie Mecias-Murphy, pres-

ident of commercial construc-
tion company JA&M Develop-
ing in Florida, said costs for
steel building materials, includ-
ing steel cable and concrete re-
inforcing bars, have increased
by 5% to 8% on average in re-
cent months. She said the cost
of nails has climbed by 4%.
Without a slowdown in ma-

terial cost increases and lower
interest rates, real-estate de-
velopers are likely to start de-
laying construction projects or
canceling them later in the
year, said Anirban Basu, chief
economist for the trade group
Associated Builders and Con-
tractors. “They’re saying: ‘If I
don’t move forward with my
project, I don’t have to buy
any steel. I don’t have to buy
nails,’” he said.

9%
Decline in

the S&P 500 since
the index’s peak
in February
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Home Prices Show Signs of Sputtering
Sellers’ expectations are high and in some parts of the country they may have to adjust lower

Jan. 2024
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For better or worse, much of
that growth has come from Micro-
soft, which accounted for 62% of
revenue last year. But CoreWeave’s
role as an overflow supplier to Mi-
crosoft makes it especially vulner-
able if the AI boom gets less
boom-y.
CoreWeave has long-term con-

tracts with Microsoft, but there’s
no assurance they will be re-
newed—and the technology giant
could try to renegotiate them in
harder times. CoreWeave chief Mi-
chael Intrator said in an interview

that Microsoft wasn’t going to
back away from contracts, and he
expected it would continue coming
to CoreWeave for computing
power even as it built up more of
its own.
In addition to growing its data-

center footprint, Microsoft is de-
veloping its own custom AI chips
and would save money by shifting
toward using its own data centers
for AI work.
“Operating data centers for

these giants at a significant cost
disadvantage is not sustainably

profitable,” New Street Research
analyst Pierre Ferragu said in a
note.
For now, CoreWeave benefits by

being one of relatively few ave-
nues for stock-market investors to
put money into a fast-growing AI
story. Throw in rising losses, a
growing debt pile, and an unusu-
ally large cash-out by its founders
ahead of the listing, however, and
investors have some reason to
pause—even if the broader AI
boom doesn’t fizzle.

—Asa Fitch

The crucial spring home-selling
season has started and the hous-
ing market is tepid. Discounts may
be needed to tempt buyers.
Home-buying activity is usually

quiet over the winter and picks up
in February. That is when more in-
ventory comes to the market since
families aim to settle into new
homes before school restarts in
the fall. Almost 40% of all new
homes sold annually in the U.S.
are purchased from February
through May.
Last year’s buying season was

weak. So hopes are high that to-
day’s fractionally lower mortgage
rates and greater supply of homes
for sale will tempt more buyers off
the sidelines in 2025.
Early signs of spring demand

are mixed. Home hunters are win-
dow shopping more than they
were last year, based on the num-
ber of property tours
happening. Mortgage
applications to pur-
chase homes rose 7%
in the week ended
March 21 compared
with the same period
of 2024, data from
the Mortgage Bank-
ers Association
shows.
But sales are

pretty muted. Data
released earlier this
month by the National Association
of Realtors shows sales of existing
homes picked up 4% in February
compared with January. This was
much better than expected, but
still 1% below levels seen a year
ago.
Buyers are showing some hesi-

tancy, too. One in 7 pending home
sales was canceled in February, ac-
cording to Redfin data. That is
above the normal rate of 1 in 9.
This could be a sign the recent
weakness in consumer sentiment
is starting to affect the housing
market, although natural disasters
could be playing a role, as well.
In markets like Washington,

D.C., firings of federal workers
have made people worried about
losing their jobs. The cancellation
rate for some home builders in the

capital is 50% based on survey
findings, according to Rick Pala-
cios, director of research at John
Burns Research and Consulting.
Lennar, one of the biggest

home builders in the U.S., said de-
mand for new homes has slowed,
and the company’s average selling
price for the three months
through February fell 1% compared
with the year before. The builder
has to offer “abnormally high lev-
els of incentives” to entice cau-
tious buyers. Rising personal-debt
levels are becoming a problem for
more customers trying to access a
mortgage.
KB Home, which also reported

earnings in recent days, cut its
outlook for the year and said the
normal spring sales bounce hasn’t
materialized.
The rate on a 30-year mortgage

is slightly lower than it was this
time last year. But as
home prices have
continued to rise,
buyers need a bigger
down payment. The
median monthly
mortgage payment is
5.3% higher than it
was a year ago,
reaching a record of
$2,807.
The emerging pic-

ture is that demand
from buyers is there,

but it is fragile.
Meanwhile sellers’ price expec-

tations are high and inventory lev-
els are rising nationally because
properties are sitting on the mar-
ket unsold.
While the median listing price

is $425,000, homes that are actu-
ally selling are priced at $384,000,
based on Redfin data. And owners
who manage to sell their proper-
ties are offering discounts of
around 2% to the listing price to
get deals done.
If sellers don’t receive at least

one offer in the first week of put-
ting a home on the market, it is
probably a signal the price is too
rich, according to Daryl Fair-
weather, chief economist at Red-
fin.
Sellers have gotten so used to

rising home values that they are
slow to adjust to weaker demand.
Some are pulling their homes off
the market altogether rather than
settle for a lower price.
Delistings increased last Decem-

ber and continue to act as a safety
valve in the housing market. In
February, 9% of home listings
were taken down after they failed
to find a buyer, based on data
from CoreLogic. Last year, the de-
listing rate for February was just
3.2%, in line with the five-year av-
erage.
Because of regional variations

that have opened up in the U.S.
housing market, discounts are
needed to tempt buyers in some
parts of the country but not in
others.
The number of homes for sale is

back above prepandemic inventory
levels—or very close—in 10 states,
Realtor.com data shows. Supply is
especially high in Florida, Colo-
rado, Texas and Utah. Meanwhile,
bidding wars are still common in

parts of the Midwest and North-
east, which are chronically short
of housing.
Buyers still want a new home

but are showing fresh signs of be-

ing maxed out.
As more properties hit the mar-

ket this spring, sellers will find it
hard to ignore that signal.

—Carol Ryan

Home hunters are window shopping more than they were last year, based on the number of property tours.
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CoreWeave Delivers a Verdict on the AI Boom
CoreWeave’s lackluster stock-

market debut on Friday offered
further proof the artificial-intelli-
gence trade is losing steam. It also
said something about CoreWeave.
The company makes money by

buying AI chips from Nvidia and
then renting out access to them.
That business boomed over the
past two years: Startups and tech
giants trying to outduel each other
in AI turned to CoreWeave for ad-
ditional computing power. Reve-
nue climbed from $229 million in
2023 to $1.9 billion last year.

CoreWeave’s shares
on their first dayMarch 28

Source: FactSet

CoreWeave's IPO Price
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Since receiving its main li-
cense in May 2024, Sargeant’s
Global Oil has regularly loaded
cargoes of heavy oil produced
in western Venezuela. Part of
the supply is used to pave U.S.
highways. All three of the
company’s Venezuela licenses
were revoked.
In a letter sent to Global Oil

and viewed by The Wall Street
Journal, the Treasury Depart-

ment said all payments to
Venezuelan entities must be
completed by Wednesday. The
tight deadline for payment im-
plies a more immediate with-
drawal, Sargeant told the
Journal in a text exchange.
The Trump administration

came into office in January
signaling a willingness to en-
gage with the Venezuelan gov-
ernment, breaking with the

“maximum pressure” oil sanc-
tions that Trump imposed
during his first term.
The Biden administration

had loosened the sanctions to
try to get Maduro to hold fair
elections. The Chevron license,
issued in 2022, was a corner-
stone of President Joe Biden’s
approach. Maduro held elec-
tions in July but refused to
step aside after losing.
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Richard Grenell, Trump’s
White House special envoy,
flew to Caracas on Jan. 31,
striking a deal to get Venezu-
ela to take back migrants and
bringing home six Americans
who had been detained in the
country. The thaw proved
fleeting.
Now, the Trump adminis-

tration is again trying to iso-
late Maduro, under the influ-
ence of foreign-policy hawks
led by Secretary of State
Marco Rubio. U.S. oil execu-
tives have long contended that
their departure from Venezu-
ela would invite China and
other U.S. rivals to deepen
their presence, an argument
that the hawks greet with
skepticism.
Trump has blamed the Ma-

duro government for dragging
its feet on taking back Vene-
zuelan migrants. Over the past
decade, at least seven million
have fled Venezuela’s eco-
nomic hardship and political
repression.
The administration recently

sent more than 100 mainly
Venezuelan deportees to a
prison in El Salvador, initially

accusing them of belonging to
a violent criminal gang.
Venezuela subsequently

dispatched several planes to
Honduras to pick up more de-
portees flown there by the
U.S., an apparent effort by
Maduro to offset a push by
Florida Republicans to tighten
the economic screws again.
In early March, the Trea-

sury Department gave Chev-
ron until early April—a logis-
tically challenging 30 days—to
pull out of Venezuela. But the
administration on Monday ex-
tended Chevron’s license to
late May.
Adding to the renewed iso-

lation campaign, Trump is-
sued an executive order this
week saying the U.S. would
begin imposing a 25% tariff on
Wednesday on any country
that buys Venezuela’s oil. Buy-
ers of Venezuelan crude, in-
cluding India’s Reliance In-
dustries, have already begun
to pull back.
It wasn’t immediately clear

whether European oil compa-
nies such as Repsol and Shell
had also lost U.S. authoriza-
tion to work in Venezuela.

Oil magnate Harry Sargeant
III is a GOP donor well known
for his back-channel efforts to
temper hostilities between the
U.S. and Venezuela. On Friday,
the Trump administration or-
dered his oil-trading company
to leave the South American
country.
Global Oil Terminals, part

of a Florida conglomerate
owned by Sargeant, is the sec-
ond U.S. oil company to lose
authorization to work in Vene-
zuela, after Chevron received
a similar notice last month.
Both companies have until

May 27 to wind down opera-
tions.
Sargeant is known to play

golf at Trump’s Mar-a-Lago
club one day and jet down to
Caracas the next. He has helped
broker agreements aimed at
deepening U.S. commercial en-
gagement in Venezuela, which
holds some of the world’s larg-
est reserves of oil and gas.
Strongman Nicolás Maduro is
known to call Sargeant abuelo,
or grandfather in Spanish.

BY PATRICIA GARIP
AND COLLIN EATON

GOP Donor’s Oil Firm Is Ordered to Leave Venezuela

Harry Sargeant III, owner of Global Oil Terminals, pictured in 2019.
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