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@ Sexual harassment, bullying
and discrimination have long
pervaded the FDIC, according
to a blistering report on the
agency’s culture that calls into
question the leadership of
Chairman Martin Gruenberg. Al

& TikTok filed a federal lawsuit
challenging the constitutional-
ity of a new law that requires
a sale or ban of the popular

social-media app in the US. Al

@ The S&P 500 and Dow rose
0.1% and 0.2%, respectively,
with the broad-based index
building on its recent rally.
The Nasdagq slipped 0.1% B12

¢ Tom Zhu, who is credited
with turning Tesla’s Shanghai
factory into a stellar performer,
is set to return to China, where
the electric-vehicle maker’s
sales have declined. B1, B4

@ Reddit reported its first
results as a public company,
with the social-media plat-
form reporting better-than-
expected revenue and a nar-
rower-than-expected loss
for the first quarter. B3

@ Uber and Instacart formed
an unlikely partnership that
will allow customers to order
Uber Eats restaurant food
through the Instacart app. B3

4 BP plans to cut at least
$2 billion in costs after its
profit was hit by lower oil
and gas prices and an out-
age at a U.S. refinery. B3

® Aramco’s first-quarter profit
missed analysts’ forecasts fol-
lowing a lower volume of crude
oil sold and weaker refining
and chemicals margins. B7

4 Amazon.com said it
would spend $9 billion to ex-
pand its cloud services in
Singapore as global tech
companies boost their data-
center footprints in Asia. B4

World-Wide

—_————

@ Israel sent tanks into Rafah
and took control of the Gaza
side of a key border crossing
to Egypt, securing a strategic
corridor as high-stakes negoti-
ations for a truce and hostage
releases intensified. A1, A6
@ The Biden administration
said it had paused weapons
destined for Israel, in Washing-
ton’s first formal rebuke to its
top Middle East ally’s campaign
against Hamas in Gaza. A6

@ The jury heard testimony
from adult-film actress
Stormy Daniels in Trump’s
hush-money trial, including
details of an encounter in a
Lake Tahoe hotel in 2006. A1

@ A New York judge struck a
measure from the November
ballot that Democrats had

hoped would put the politically
potent issue of abortion front
and center for several competi-
tive congressional elections. A3

@ Marijorie Taylor Greene laid
out a list of demands for Mike
Johnson but signaled she was
wavering on whether to force
a vote to oust him as House
speaker following blowback
from other Republicans. A5

@ Proposed legislation in New
York could make the state the
first in the nation to block gun
makers from selling pistols if

they don’t take measures to

prevent their modification to
enable fully automatic fire. A5

@ Putin was inaugurated as
Russia’s president for another
six-year term after sidelining
or eliminating his rivals and
is now focused squarely on
the war in Ukraine. A7

@ The Ukrainian Security
Service said it foiled a Russian
plot to assassinate President
Zelensky by striking his convoy
with missiles and drones. A7
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NOT FORGOTTEN: President Biden, House Speaker Mike Johnson, House Majority Leader Steve Scalise and House Minority
Leader Hakeem Jeffries hold images of Holocaust victims at a remembrance ceremony at the Capitol on Tuesday.

Israel Seizes Border Crossing

Amid Revived Cease-Fire Talks

By ANAT PELED
AND SUMMER SAID

TEL AVIV—Israel sent
tanks into Rafah and took
control of the Gaza side of a
key border crossing to Egypt,
securing a strategic corridor
as high-stakes negotiations
for a truce and hostage re-
leases intensified.

Israeli military footage
showed its tanks moving in
on the Rafah border crossing,
outside the southern Gaza
city where more than one mil-

lion people are sheltering
from the war. The operation
followed a series of Israeli
airstrikes against Hamas tar-
gets and warnings to civilians
in the eastern part of Rafah
to move to zones in the west
as Israel prepares for a mili-
tary offensive.

Negotiations toward a cease-
fire deal resumed in Cairo after
an Israeli delegation, Hamas of-
ficials, mediators from Qatar
and Central Intelligence Agency
Director William Burns arrived
in the Egyptian capital on

Tuesday. Burns was expected to
travel to Israel on Wednesday.

As the Biden administra-
tion tried to help mediate a
cease-fire and stave off a
large-scale military offensive
in Rafah that would endanger
civilian lives, U.S. officials ex-
pressed some optimism about
the prospects of a deal.

“A close assessment of the
two sides’ positions suggests
that they should be able to
close the remaining gaps,” Na-
tional  Security  Council
spokesman John Kirby said.

Hamas said Monday that it
had agreed to a cease-fire pact
that would involve an ex-
change of hostages abducted
by the group on Oct. 7 for Pal-
estinian prisoners in Israel.
But the group added condi-
tions that Israel hadn’t ap-
proved, including a complete
Israeli withdrawal from Gaza
and an end to the Israeli
blockade on the enclave.
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@ U.S. pauses weapons
shipment to Israel............

Sexual

Misdeeds,
Bullying
Found

At FDIC

Scathing report
chronicles rampant
abuses at agency,
chair’s anger issues

By REBECCA BALLHAUS
AND ANDREW ACKERMAN

Sexual harassment, bully-
ing and discrimination have
long pervaded the Federal De-
posit Insurance Corp., with
perpetrators often receiving
reassignments and even pro-
motions, according to a blis-
tering report on the agency’s
culture that calls into ques-
tion the leadership of Chair-
man Martin Gruenberg.

The report, crafted by law
firm Cleary Gottlieb Steen &
Hamilton and released Tues-
day, was commissioned by the
FDIC after a Wall Street Jour-
nal investigation in November
revealed a toxic workplace cul-
ture at the agency.

Investigators spoke to
more than 500 employees at
the bank regulator out of
fewer than 6,000, most of
them current, who “painfully
and emotionally” recounted
their experiences of miscon-
duct at the agency, according
to the report.

“They deserve and demand
a workplace free of sexual ha-
rassment, discrimination, and
interpersonal misconduct,” the
report said. “But for too many,
they do not have it.”

The 234-page report in-
cludes examples of brazen
misconduct. Executives who
were known for pursuing and
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Porn Star Daniels
Details Trump Tryst

Donald Trump greeted adult-
firm actress Stormy Daniels in
silky pajamas at his penthouse
suite in a Lake Tahoe hotel in
2006, she told jurors Tuesday
at his hush-money trial.

By James Fanelli,
Erin Mulvaney
and Corinne Ramey

“I said, ‘Does Mr. Hefner
know you stole his pajamas,’”
Daniels recalled joking when
she saw him, referring to Hugh
Hefner, the founder of Playboy
magazine who was known for
wearing a similar outfit.

The two later had sex, Dan-
iels testified, and after it was
over she remembered her
hands shaking as she tried to
buckle her high-heeled gold

shoes. As she was preparing
to leave, Trump expressed in-
terest in another meeting, she
said. “Let’s keep in touch,
honey bunch,” she recalled
him saying.

The brief sexual encounter
is at the heart of the trial, in
which Manhattan prosecutors
allege Trump falsified busi-
ness records to conceal a
$130,000 payment to Daniels
on the eve of the 2016 election
to buy her silence. The pay-
ment came during a critical
moment in his first presiden-
tial campaign, prosecutors
said. At the time, Trump was
under scrutiny after an “Ac-
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@ Office turmoil comes for
Trump building.....ceueeeeae
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PERSONAL JOURNAL
Gen Z is starting out
with more credit-card
debt than generations

before them. A10

BUSINESS & FINANCE
Disney adds streaming
customers, but shares
fall as company posts

loss for quarter. B1

TikTok Files Suit
In Attempt to Block

Divest-or-

By JACOB GERSHMAN
AND MEGHAN BOBROWSKY

TikTok filed a federal law-
suit Tuesday challenging the
constitutionality of a new law
that requires a sale or ban of
the popular social-media app,
setting up a court showdown
over national security and free
speech in the age of global in-
formation wars.

The suit, filed directly with
a federal appeals court in
Washington, D.C., seeks a
court order preventing the
U.S. from enforcing the bipar-
tisan law signed by President
Biden last month. The mea-

Ban Law

sure bans Chinese-backed Tik-
Tok in the U.S. unless its par-
ent company, ByteDance,
divests itself of the platform
by mid-January.
Beijing-based  ByteDance
has said it can’t and won’t sell
its U.S. operations by the
deadline, leaving litigation as
its best hope to maintain its
U.S. market. The lawsuit ac-
cuses the government of tram-
pling on TikTok’s First Amend-
ment rights—as well as the
free-speech rights of millions
of U.S. citizens—under the
banner of national security.
“There is no question: the
Please turntopage A4

Pro Soccer
Rookie Is

Finance Bro

He’s 45, living his
dream—and spent

big to get there

By DAvID MARINO-NACHISON
AnD PATRICIA KOWSMANN

Early this year, a struggling
soccer team in Portugal’s sec-
ond division unveiled a new
player to help in its battle
against relegation. He didn’t
look like anyone’s idea of a
star signing.

Courtney Reum is a middle-
aged American venture capi-
talist whose soccer career
peaked a couple of decades
earlier, when he played for Co-
lumbia in the Ivy League.

That didn’t prevent Reum
from earning a contract with
Léank FC Vilaverdense. On Jan.
31, the final day of European
soccer’s midseason transfer
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Huge Project Hits
Wall in Saudi Arabia

Crown prince’s plans for 105-mile-long
skyscrapers face glitches, soaring costs

By ELIOT BROWN
AND RORY JONES

The engineers saw a
mountain-sized problem.

For weeks, thousands of
trucks and diggers had
worked 24 hours every day,
scooping millions of cubic
feet of sand at the world’s
biggest construction project
known as Neom in Saudi
Arabia. But the workers had
dumped the massive pile of
dirt—now hundreds of feet
wide—in the very spot
where architects planned to
dig a waterway out to the
Red Sea.

So, the trucks and diggers
went back to work, picking
it all back up and making a
new mountain of sand
nearby in a costly hiccup
that epitomizes the Saudi

project’s turbulent journey
from an audacious concept
to a sprawling operation
that has faltered in its exe-
cution.

Defying skeptics, Saudi
Arabia is barreling ahead
with hundreds of billions of
dollars in projects at Neom,
a built-from-scratch region
the size of Massachusetts,
typified by sci-fi architec-
ture, an arid ski resort and a
laundry list of flashy proj-
ects meant to attract a pop-
ulation larger than New York
City’s.

None is more brazen than
a multitrillion-dollar pair of
skyscrapers taller than the
Empire State Building de-
signed to run 105 miles long
and house nine million peo-
ple, the flagship develop-
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Social Security Is Running Dry, Posing a Political Test

By ANDREW DUEHREN

Social Security’s finances
are in dire straits.

An aging population is
pushing up the cost of the
program as a smaller share of
Americans directly pay into it.
That imbalance means that
Social Security could become
unable to provide full retire-
ment and disability benefits to
Americans in 2035, the pro-
gram’s trustees warned on
Monday.

At that point, without con-
gressional action, elderly and
disabled Americans who rely
on Social Security could see
their payments cut by 17%.
Congress could avoid the cri-
sis by raising payroll taxes,
trimming benefits or some
combination of the two. Those
options carry extreme political
risks, though, and policymak-
ers have put off embracing an
overhaul of the program.

But they may not have to.
The U.S. government will still
likely be able to afford to pay
full benefits to retired and
disabled Americans in 2035.
Whether it does so will in
some ways be an accounting
decision for lawmakers who
control how money is classi-
fied within the government—
and whether they want to
tackle tough questions about
federal spending or sidestep
the politically radioactive de-
bate.

Right now, two Social Secu-
rity trust funds—one for the
disability-insurance program
and another for the much
larger old-age program,
though they are often com-
bined in forecasts—help make
up the difference between

program benefits and income.
Since 2021, paying Social Se-
curity benefits has cost more
than the program brings in
from payroll taxes and other
sources, putting the combined
trust funds on track to deple-
tion in 2035.

To some experts, the end of
the trust funds wouldn’t re-
quire a substantive change to
how Social Security is fi-
nanced. Congress will have a
straightforward option to keep
delivering full benefits, they
say, though the absence of
cost savings or new revenue
would mean leaving a signifi-
cant driver of the overall fed-
eral deficit unaddressed.

“Having a trust fund does
not make it easier for us to
pay benefits. It commits the
government to pay benefits,
but it doesn’t make it easier,”
said Andrew Biggs, a senior
fellow at the American Enter-
prise Institute. “This is not
gold sitting in Fort Knox in
any way at all.”

Money accumulates

For decades after Congress
overhauled the program in
1983, Social Security took in
more money than it spent on
benefits. The excess accumu-
lated in the trust funds.

But money sent to the trust
funds didn’t sit there. Instead,
Social Security technically lent
it back to the rest of the U.S.
government, which then used
it for anything from funding
military operations to paying
back bondholders.

In return for the cash, the
government gave the trust
fund special I0Us—Treasury
bonds that can’t be traded but
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are secured by the full faith
and credit of the U.S. Those
bonds generate interest, sup-
plementing the income Social
Security now nets from a
12.4% payroll tax.

To many economists, one
part of the U.S. government
lending to another part of the
U.S. government is anomalous.
Many of them disregard intra-
governmental debt like the So-
cial Security trust funds when

they consider the overall U.S.
debt burden. Overall U.S. debt
is roughly $34.6 trillion, while
debt held by the public, the
metric favored by economists,
is $27.5 trillion.

How bills are paid

In the past few years, as
the cost of Social Security has
outpaced its income, the pro-
gram has had to rely on the

trust fund to pay its bills. To
do that, Social Security re-
deems some of its bonds to
get cash from the Treasury. In
2023, the balance of the Social
Security trust funds declined
by roughly $41 billion.

The Treasury pays the bill
for Social Security the same
way it pays all sorts of other
bills: by using non-payroll tax
revenue and money borrowed
from investors on Wall Street.
While that effectively means
that Social Security benefits
are now financed by overall
revenue, experts in the pro-
gram emphasize that the legal
obligation created by the
bonds is important.

“That’s possible only to the
extent that Social Security
was running on a surplus
sometime in the past, which
was reducing pressure on gen-
eral revenues,” said Paul N.
Van de Water, a senior fellow
at the Center on Budget and
Policy Priorities. “That’s an
important political and legal
distinction even if it’s not so
important from an economic
point of view.”

Ahead of the depletion of
the trust fund, Congress
would have to pass a law to
allow Social Security to pull
from general, non-payroll-tax
revenues without a bond from
the trust fund to redeem.
Passing a law through Con-
gress is no small thing, but
compared with the thornier
debates around changing the
popular entitlement program,
simply preserving full benefits
could be the easy way out for
lawmakers.

The move could also mean
the U.S. deficit continues to
grow at a pace economists

find alarming, potentially
weighing on the performance
of the economy.

Budget forecasters such as
the Congressional Budget Of-
fice generally assume that So-
cial Security will keep paying
full benefits to Americans
even after the projected deple-
tion of the trust fund. That is
an exception to CBO’s general
practice of assuming that only
current law continues into the
future.

Is overhaul needed?

Because Congress could
choose to deliver full benefits
even after the depletion of the
trust funds, some policymak-
ers see the need to more
broadly overhaul Social Secu-
rity as less urgent.

The Biden administration
hasn’t proposed specific ways
to extend the solvency of the
program.

“I am committed to extend-
ing Social Security solvency
by asking the highest-income
Americans to pay their fair
share without cutting benefits
or privatizing Social Security,”
the president said in a state-
ment on Monday.

The presumptive Republi-
can presidential nominee,
Donald Trump, has said he
would look for spending cuts
in government programs but
won’t touch Social Security.

Social Security is helping
fuel the government’s overall
spending challenges. Spending
on Social Security represented
5% of U.S. gross domestic
product this past year, and it
is expected to reach 5.9% of
GDP in 2034, according to the
CBO.

Misdeeds
Chronicled
At FDIC

Continued from Page One
having relationships with sub-
ordinates were promoted or
moved to other regions or divi-
sions rather than face disci-
pline. One senior FDIC exam-
iner sent a woman a picture of
his private parts, while another
was known for going to broth-
els with colleagues during
work trips. A Hispanic em-
ployee was asked by a col-
league to recite the Pledge of
Allegiance to “prove that they
were American.”

The Journal reported that
many female bank examiners
quit as a result of such expe-
riences.

Investigators also confirmed
that multiple employees expe-
rienced “extremely difficult
and volatile” interactions with
Gruenberg, a Democrat who
has spent nearly two decades
at the FDIC. FDIC employees,
including senior leaders, felt
“disrespected, disparaged and
treated unfairly” by Gruenberg
and said the chairman was per-
ceived as someone “who could
not control his temper.”

After the Journal’s investi-
gation was published, with re-
ports that Gruenberg had re-
peatedly berated staffers, he
said he had been generally
unaware of allegations of a
toxic culture and resisted
calls from Republican law-
makers to resign.

The report didn’t make a
recommendation as to whether
Gruenberg and other senior
leaders should face discipline
or removal, which was outside
investigators’ scope. But it said
Gruenberg’s long tenure and
reputation for losing his temper
with staff “presents unique
challenges” for him to spear-
head the cultural and structural
overhaul that it said is needed
and questioned whether he has
the “moral authority” to do so.

Those dynamics, investiga-
tors said, “may hinder his abil-
ity to establish trust and confi-
dence in leading meaningful
culture change, and so too may
his apparent inability or un-
willingness to recognize how
others experience certain diffi-
cult interactions with him.”

Gruenberg, nominated by
President Biden to lead the
agency for a second term in
2022, joined the FDIC board in
August 2005 and has led the
agency for nearly 10 of the
last 13 years. As a presidential
nominee, he can be pushed
out only by the president.

White House press secretary
Karine Jean-Pierre didn’t di-
rectly answer when asked at a

briefing if Biden still had confi-
dence in Gruenberg. But she
noted that the FDIC chief had
“apologized and has committed
to the recommendations” in
Tuesday’s report.

In a message to staff Tues-
day before the report’s release,
Gruenberg said employees “re-
ported painful experiences of
mistreatment and feelings of
fear, anger, and sadness.”

“To anyone who experienced
sexual harassment or other
misconduct at the FDIC, I again
want to express how very sorry
I am,” he wrote. “I also want to
apologize for any shortcomings
on my part.”

Some law-

- .

A blistering report called into question the leadership of FDIC Chairman Martin Gruenberg.

McKernan, a Republican board
member and co-chair of the
special committee.

Michael Hsu, a Democratic
board member and the com-
mittee co-chair, said the report
was thorough and nonpartisan.

Linda Miller, CEO of the
consulting firm Audient Group
and one of the committee’s
nonvoting members, said the
accountability recommenda-
tions in the report don’t go far
enough to address the prob-
lem and called for the FDIC to
establish a mandatory 14-day
suspension policy for staff
who are credibly accused of
sexual harassment, among

other measures.

makers in both

Problems

parties Tuesday with the
called for Gru- The report was agency’s culture
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cient, the report

North Carolina,

said the report “makes clear
new leadership is needed.” Sen.
Joni Ernst (R., Iowa) called for
Biden to order the Justice De-
partment to investigate the
agency “top to bottom.”

Sen. Bill Hagerty (R,
Tenn.), a member of the Sen-
ate Banking Committee, called
for the panel to hold a hearing
on the findings.

Gruenberg is set to testify
next week alongside other
regulators in  previously
scheduled hearings.

Members of the special com-
mittee that the FDIC formed to
oversee the probe said they
were deeply troubled by the
findings. “Today’s report estab-
lishes the urgent imperative of
a cultural transformation at the
FDIC led by those with the
leadership capacity to effectu-
ate that change,” said Jonathan

said. One FDIC
executive told the law firm that
wrongdoers can expect that the
FDIC will “pay, promote, or
move them.”

Investigators described the
agency’s culture as “patriar-
chal, insular and risk-averse.”

Widespread fear of retalia-
tion and a “lack of clarity and
credibility around internal re-
porting channels” have driven
an underreporting of miscon-
duct, the report said.

Some 97 people reported 145
incidents of sexual assaults,
unwelcome sexual advances,
unwanted touching and atten-
tion and other sexual conduct.

Ninety-one additional peo-
ple reported 141 incidents of
gender or sexuality-based dis-
crimination. Some 187 people
reported 320 incidents of bul-
lying, threats and other verbal
abuse, and 191 people reported

295 incidents of other discrimi-
nation, including racial.

One Hispanic employee who
organized diversity initiatives
was asked by a colleague,
“When will we have a white
man’s day/month?” Another
employee was told, “you’re a
mother now, you don’t belong
in the workplace.”

The agency faces other ex-
ternal investigations, including
from House lawmakers and its
inspector general.

Gruenberg told investigators
he didn’t recall “ever getting
angry in meetings with FDIC
employees.” The report in-
cluded a number of incidents
that suggest otherwise.

In a May 2023 meeting, Gru-
enberg subjected participants
to what one described as “45
minutes of vitriol” and threat-
ened to “ ‘fire’ or ‘reassign’
anybody he wanted.”

The report documents four
other incidents of Gruenberg
losing his temper, including
one in which he threw papers
against the wall in anger. Gru-
enberg in his interview with in-
vestigators denied throwing
anything during a meeting.

After the Journal reported
on his temper, a senior execu-
tive in a meeting with Gruen-
berg and others was frustrated
by Gruenberg questioning the
accuracy of the report and told
him that it “accurately re-
flected [Chairman Gruen-
berg’s] leadership style and
everyone in the room [was]
afraid to tell [him] that.” That
led to a “tense and awkward
discussion among the senior
staff about their respective in-
teractions with him.”

One participant in a 2007
meeting in which Gruenberg
lost his temper told investiga-
tors, “In my entire career of 35
years, I’ve never had anybody
treat me like that.”

A House hearing in Novem-
ber yielded an uncomfortable

AL DRAGO/BLOOMBERG NEWS

moment in which Gruenberg
was forced to correct the re-
cord on whether he had ever
been investigated over inap-
propriate behavior.

He initially told the com-
mittee he had never been the
subject of such an investiga-
tion. But after the Journal re-
quested comment from the
FDIC on a 2008 investigation
following an incident in which
a senior female employee said
he lost his temper with her,
Gruenberg revised his testi-
mony and confirmed he had
been investigated.

A departure by Gruenberg
would leave FDIC Vice Chair-
man Travis Hill, a Republican,
as the agency’s acting chair-
man. (Hill is a former staffer
at the agency who has served
on the five-member board for
about a year.) That could
make it more challenging for
Biden-appointed Democrats to
complete new requirements
for larger banks to shore up
their financial footing.

The report also docu-
mented multiple structural
problems at the FDIC.

For one, the FDIC doesn’t
have a policy on intimate rela-
tionships between employees,
including between supervisors
and subordinates. As a result,
investigators said, the agency
has a culture in which “pursu-
ing romantic relationships
with colleagues, including
subordinates, has not been
viewed as problematic.”

A former field office super-
visor pursued and had relation-
ships with junior staffers, in-
cluding student interns. When
he was reported to the regional
office for having a relationship
with an intern, he wasn’t disci-
plined. While on a work trip, a
former executive was thrown
out of a strip club for inappro-
priately touching dancers and
subsequently asked an em-
ployee during a cab ride, “Does
your husband eat you?” (She
never reported it because she
didn’t know who to tell and
didn’t think anyone would be-
lieve her.) Another executive
asked an employee how far
away she lived and suggested
they could “get there and back
before the end of the day.”

An employee told investiga-
tors that a former executive in
headquarters had “grabbed her
and rubbed himself on her af-
ter a happy hour.”

Women in one field office
said their supervisor routinely
talked about their breasts,
their legs and his sex life. One
employee recounted sexual
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harassment from a more se-
nior examiner that continued
over six years and included
sending her text messages of
partially clothed women, in-
cluding one that included the
words, “get naked Bitch.” The
alleged harassment continued
even after she filed a com-
plaint against him.

Of the 92 harassment com-
plaints the agency received be-
tween 2015 and 2023, none re-
sulted in a removal, demotion
or pay cut. Of those, 76 led to
no discipline at all. In 12, the
perpetrators received counsel-
ing, warnings or training; in
two, they were suspended; and
in another two they received
letters of reprimand.

Among the recommenda-
tions in the report was the ap-
pointment of an external
“Transformation Monitor” to
audit the FDIC’s work to ad-
dress its problems, the creation
of a 360-degree review process
for the chairman and other se-
nior leaders, improved training
and improved disciplinary pro-
cesses and record-keeping.

In his message to staff on
Tuesday, Gruenberg cited a 13-
page action plan the agency re-
leased in December outlining
steps it would take to address
its cultural issues.

The FDIC subsequently es-
tablished multiple task forces
led by senior leaders at the
agency. Many employees pri-
vately expressed skepticism
about leaders’ willingness to
overhaul the culture. In recent
months in particular, employ-
ees said things had largely re-
verted to normal.
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New York
Abortion
Measure
Stricken
By Judge

By Laura Kusisto
AND JiMMY VIELKIND

A New York judge has
struck a measure from the No-
vember ballot that Democrats
had hoped would put the po-
litically potent issue of abor-
tion front and center for sev-
eral competitive congressional
elections.

The New York measure pro-
vides broad equal-rights pro-
tections, including for preg-
nancy and reproductive
healthcare, that supporters
say would make laws restrict-
ing abortions unconstitu-
tional.

Justice Daniel Doyle, a
lower court judge in upstate
New York, said the state legis-
lature had failed to follow the
proper procedure for putting a
measure on the ballot. The
legislature’s misstep, said
Doyle: a failure to give the
state’s attorney general time
to issue an advisory opinion
before the vote.

The legislature’s quick vote
“frustrated the deliberative
process,” the judge wrote.

The ruling, while technical
in nature, is at least a tempo-
rary blow to advocates and
Democrats who have sought to
put abortion-related measures
on the ballot in more than half
a dozen states for the Novem-
ber election. Some advocates
have feared that trying to
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New York Attorney General
Letitia James says she will
appeal the judge’s decision.

mount campaigns in so many
states could lead to efforts
that are hastily put together
or poorly funded.

The state’s attorney gen-
eral, Letitia James, said she
plans to appeal the ruling.
Democrats say they expect the
case to move quickly and that
they still would be able to get
the measure on the ballot and
have sufficient time to mount
a campaign to voters.

If they do lose on appeal,
however, the measure is un-
likely to get on the ballot this
November.

“This is a disappointing
court decision, but we will ap-
peal because New Yorkers de-
serve to be protected by their
Constitution, especially as our
basic freedoms and rights are
under attack,” James said.

The idea for a referendum
on an equal rights amendment
in New York germinated for
years mostly among lawmak-
ers. State legislators in July
2022 took the first required
step to put it on the ballot,
just days after the U.S. Su-
preme Court decision over-
turning Roe v. Wade.

Abortion in New York was
legalized before the 1973 Roe
decision, but state lawmakers
overhauled and strengthened
abortion rights in 2019. Abor-
tion is allowed in the first 24
weeks of pregnancy or later, if
doctors determine it neces-
sary for the health of the
mother.

The plaintiffs in the law-
suit, a Republican state legis-
lator and two of her constitu-
ents, said that in its haste the
legislature failed to comply
with a provision of the state’s
constitution.

“They were in such a rush
and a frenzy” that they didn’t
follow this requirement, said
Christian Browne, an attorney
for the plaintiffs.

Gov. Kathy Hochul, a Demo-
crat, said “our decadeslong
fight to protect equality and
reproductive freedom will not
be thrown off track by one ex-
tremist judge and I look for-
ward to casting my ballot for
the Equal Rights Amendment
in November.”

Thousands 'Iry Dangerous
Trek Up Highest Peak

In New England

Some are unprepared and fatalities are on the rise;
‘There’s a lot of ways to die on Mount Washington’

By Jon Kamp

MOUNT WASHINGTON
SUMMIT, N.H.—When Joabe
Barbosa hiked this mountain
in March, he spotted a stern
warning along the trail.

“The area ahead has the
worst weather in America,” a
sign read. “Many have died
there from exposure. Even in
the Summer. Turn back now if
the weather is bad.”

Barbosa decided to continue
up Mount Washington, since
the weather seemed mild at
that point and he was dressed
warmly. When he reached the
snowy summit, winds were
whipping with tropical-storm
intensity and a wind chill
around zero.

“The change in temperature
on that mountain is incredible,”
said Barbosa, a 23-year-old
from the UK. attending gradu-
ate school in the U.S. He has
been touring the states looking
for experiences and refrigera-
tor magnets along the way.

On his descent, as the sun
set, he tumbled into a drainage
ravine in the darkness. Rescu-
ers found him hours later with
a bloody gash above his left
eye and a broken tooth. He
was also hypothermic, missing
a sneaker, had frostbitten toes,
and landed in the hospital.

No. 4 in deaths

Such accidents keep piling
up on a mountain that poses
hazards from rough terrain and
foul weather, despite its rela-
tively small size. At 6,288 feet,
the New Hampshire peak is the
tallest in the Northeast, yet
stands less than one-third the
elevation of Alaska’s Denali.
Seventeen states boast sum-
mits above Mount Washington.
Colorado alone has 58 peaks
topping 14,000 feet.

Still, Mount Washington
ranked No. 7 in number of acci-
dents and fourth in deaths
among U.S. peaks during a
roughly 70-year span, accord-
ing to researchers at Oregon
Health & Science University
who compiled reports of acci-
dents from the American Al-
pine Club. Denali led both lists.

The challenge, according to
experienced rescuers, is that
the New Hampshire mountain
is a quick drive from big North-
east cities and easy to reach by
road, luring tens of thousands
of climbers each year. The
seemingly manageable size
lulls many people into thinking

they can scale it easily.

A Mount Washington hiker
needed emergency help in Feb-
ruary as sustained winds
plunged the wind chill to mi-
nus 52 degrees, state authori-
ties said. Last August, because
of severe weather, rescuers had
to help several people on and
near the slopes.

The death toll is also rising:
A 20-year-woman skiing the
mountain’s Tuckerman Ravine
fell to her death in March. The
same day, the U.S. Forest Ser-
vice said snow rangers re-
sponded to two other trau-
matic injuries there.

“There’s a lot of ways to die
on Mount Washington,” said
Jeff Fongemie, who directs the
mountain’s Avalanche Center.

Summer hypothermia

Warmer-weather months
provide little reprieve. Joe Ro-
man, a search and rescue coor-
dinator with the Appalachian
Mountain Club, said it tends to
get the most hypothermia calls
in summer.

On a recent April day, as
spring conditions thawed
Mount Washington’s base, the
wind atop the snow-encrusted
summit peaked above 80 miles
an hour as the temperature re-
mained well below freezing.

Among the few climbers and
skiers were Ryan Atkins and
Vincent Landry, both from
Quebec, who were preparing
for a May climb up Denali.
They were dressed warmly and
had emergency supplies includ-
ing aluminum blankets, Landry
said. “Mount Washington of-
fers proper alpine terrain you
can compare to what you see in
Alaska,” he said.

The summit draws visitors
to 130-mile views of mostly
rugged terrain on a clear day.
Roughly a quarter-million peo-

ple get there each year via the
mountain’s Cog Railway and
Auto Road. The mountain can
draw thousands of backcountry
skiers on busy days.

Big Wind Day

The summit visitor’s center
is peppered with reminders of
the mountain’s dangers, includ-
ing framed lists naming 171
people who died there and
elsewhere in the Presidential
Range between 1849 and last
year. The Mount Washington
Observatory recorded a 231-
mph gust at the summit on
April 12, 1934, which came to
be known as Big Wind Day.

The extreme winds stem
from factors including the
mountain’s topography and its
position in major storm tracks.
Workers and a cat named Nim-
bus staff the nonprofit observa-
tory at the summit visitor’s
center year-round. They fore-
cast conditions on a mountain-
top that often vary wildly from
weather at the base.

Even in winter, weather ob-
servers stepping outside to take
measurements and knock ice
from instruments regularly
spot climbers. Some are poorly
dressed for harsh conditions,
including four who broke into
the building at the end of
March while seeking refuge,
said weather observer Charlie
Peachey, who was working a
night shift and kicked them out.

Summit workers don’t want
to offer help, absent real med-
ical emergencies, and lure
even more unprepared hikers.

On a snowcat ride to the
summit, Jay Broccolo, the ob-
servatory’s director of weather
operations, talked about the
hikers he has seen in foul, win-
try weather. “Sometimes I'm
just like, ‘God bless you, I hope
I don’t read about you later.””

Weather observers Charles Peachey, above Ieft and Alexandra Branton last month.
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Daniels
Recounts
Trump Tryst

Continued fromPage One

cess Hollywood” tape surfaced
of him describing how he
groped women.

The presumptive Republican
presidential nominee has denied
the affair and any wrongdoing.
He has said Manhattan District
Attorney Alvin Bragg, a Demo-
crat whose office brought the
case, charged him with 34 fel-
ony counts out of political spite.

The case is one of four pros-
ecutions Trump is facing and
could be the only one to go to
trial before the election.

Trump received welcome
news Tuesday in another of the
cases, when the federal judge
presiding over his prosecution
in South Florida indefinitely de-
layed his trial on charges he
mishandled classified docu-
ments. The trial previously was
scheduled to begin May 20,
though both sides had been an-
ticipating the date would slip
because the judge has been slow
in addressing pretrial matters.

For Manhattan prosecutors,
putting Daniels, 45 years old,
on the stand was a gamble. Her
testimony helped bolster the
account of her former lawyer,
Keith Davidson, and gave jurors
a firsthand look at her efforts
to sell her story and negotia-
tions around her silence.

Trump’s lawyers raised ob-
jections over what she told
the jury and later demanded a
mistrial. They accused Daniels
of changing her story and of
providing details outside the
scope of the trial.

Daniels said at one point
that she blacked out during
the encounter, but clarified
she wasn’t drunk or drugged.

Todd Blanche, a Trump
lawyer, said Daniels’s testi-
mony was meant to inflame
the jury and wrongfully raise
questions about whether the
sex was consensual. “There is
no way to unring the bell, in
our view,” Blanche said.

Justice Juan Merchan de-
nied the mistrial bid but ac-

r——

knowledged that some of Dan-
iels’s testimony would
“probably have been better left
unsaid.” The judge said a pros-
ecutor spoke to Daniels about
her testimony before she re-
turned in the afternoon.

Earlier in the day, Daniels
testified how she met Trump at
a 2006 celebrity golf tourna-
ment at Lake Tahoe, Nev., and
he later invited her to dinner at
his hotel. Trump had been im-
pressed when he learned Dan-
iels was involved in production
as well as acting, she said.

At the time, Daniels, then 27,
said she had recognized Trump
from his reality show, commer-
cials and cameos on profes-
sional wrestling programs.

“I didn’t know his age but I
knew he was older than my fa-
ther,” said Daniels, wearing a
black dress and hooded
sweater with her bleached
blond hair pulled back in a
messy bun. Trump, now 77,
was 60 years old at the time of
the golf tournament.

Trump, seated at the de-
fense table, stared blankly at
Daniels when she first took the

witness stand, but furrowed
his brow on occasion as she
joked about the run-up to the
short-lived tryst. Throughout
her hourslong testimony, he
frowned at times and appeared
to be listening intently, but
also kept his eyes closed for
extended periods.

In a bench conversation be-

A sketch shows Stormy Daniels bein.g questioned by prosecutor Susan Hoffinger. Below, Donald Trump and lawyer Todd Blanche.

v A

tween Merchan and lawyers
that couldn’t be heard else-
where in the courtroom, the
judge said he could hear
Trump cursing during Dan-
iels’s testimony and asked
Blanche to speak to his client.
“It has the potential to intimi-
date the witness and the jury
can see that,” the judge said,
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according to a trial transcript.

Daniels recalled  that
throughout the evening, her
date peppered her with unusual
questions about the adult-film
industry, including whether
there was a union. “Most peo-
ple who talk to me about work,
they want to know the sexy
stuff,” she said. “These were
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more very thought-out busi-
ness questions.”

Trump also dangled the
prospect of her appearing on
his show “The Apprentice,” she
said. “You remind me of my
daughter. She is smart and
blonde and beautiful and peo-
ple underestimate her as well,”
Daniels recalled Trump saying.

Daniels described having sex
with Trump as a whirlwind. She
walked out of the bathroom in
the hotel room, she said, and
was surprised when she saw
him lying on a bed waiting for
her. She said the sex was brief.

Afterward Trump said they
were great together,” she
said. She left soon after.

Daniels testified that they
saw each other at various
public places, including at
Trump Tower, and once in Los
Angeles, where she said she
rejected his sexual advances.

Daniels said that in October
2016 she learned that Trump
and his then-personal lawyer,
Michael Cohen, were willing to
pay her to sign a nondisclosure
agreement. She said she
thought the agreement was the
best scenario because she
didn’t want her husband at the
time to find out. She said
about being paid: “It’s money,
but the number didn’t matter
to me, and I didn’t pick the
number,” she told jurors.

On cross-examination,
Trump’s lawyer Susan Neche-
les asked Daniels about past
comments she has made, in-
cluding a tweet where she
called the former president an
“orange turd.”

In a line of confrontational
questioning, Necheles asked
Daniels if she despises Trump,
and whether she has made fun
of his looks the same way he
did when he called her “horse-
face” and “sleazebag.” Daniels
responded, “Because he made
fun of me first.”

Daniels acknowledged she
has been paid for her story, at
times, but insisted she is telling
the truth, and didn’t always tell
full accounts publicly. “None of
it is made up,” she said.

Necheles also asked, “Do
you want President Trump to
g0 to jail?”

“I want him to be account-
able,” she responded.

—C. Ryan Barber
contributed to this article.
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TikTok Sues
In Attempt
To Stop Ban

Continued from Page One

Act will force a shutdown of
TikTok by January 19, 2025,”
the lawsuit states, “silencing
the 170 million Americans
who use the platform to com-
municate in ways that cannot
be replicated elsewhere.”

The suit also alleges the
U.S. ban is an unconstitutional
legislative punishment of Tik-
Tok, denies the company equal
protection under the law and
amounts to an unlawful taking
of private property.

The short-form video plat-
form, which has operated as
TikTok in the U.S. since 2018,
quickly gained mass appeal as
an entertainment platform,
news source, cultural taste-
maker and activist hub.

More than half of all U.S.
adults ages 18 to 29 use Tik-
Tok, according to the Pew Re-
search Center. About four in
10 TikTok users say they regu-
larly get news from the app—
double the number of people
who said they did in 2020.

National-security officials
and federal lawmakers have
watched its growth with
alarm. Supporters of the law
have said TikTok offers a for-
eign adversary a potent tool
to spy on people and manipu-
late public opinion through its
algorithms. Forcing TikTok to
cut ties with China is the only
effective way to deal with the

security risks, they said.

TikTok has said it has taken
measures to safeguard user
data and prevent Chinese gov-
ernment influence.

The U.S. has long restricted
foreign ownership of radio
and television broadcasting,
but Congress has never taken
such drastic actions against
an internet platform used by
millions of people.

For now, life on TikTok is
operating as usual. High-pro-
file users are continuing to
post content and TikTok is tell-
ing advertisers not to worry.
At a conference in New York
last week, one of TikTok’s busi-
ness leaders told a room of 300
media executives that the com-
pany isn’t backing down in its
fight to stay in the U.S.

TikTok doesn’t comment
publicly on its financials, but
going into 2024 it wasn’t yet
profitable, according to people
familiar with the matter.

TikTok ad sales in the U.S.
are expected to grow 31% this
year to $8.7 billion, according
to estimates from Emarketer,
an outside firm. The platform is
investing heavily to build out a
shopping feature that could po-
tentially rival Amazon one day,
with users buying and selling
items directly on the platform.

If ByteDance were to try to
sell off TikTok’s U.S. opera-
tions, it is unclear what price
it could fetch. One potential
suitor has suggested $20 bil-
lion as a starting price for its
U.S. operations.

But divestiture in any
meaningful sense seems to be
off the table, since the Chinese
government has indicated it
will not allow a forced sale of
the app.

Courts previously ruled
against some federal and state
restrictions on TikTok, but
have left the First Amendment
issues unsettled.

A federal judge in Washing-
ton ruled against Commerce
Department efforts to ban Tik-
Tok during the Trump admin-
istration, deciding the agency
exceeded its authority under a
1970s law, the International
Emergency Economic Powers
Act. In a separate Pennsylva-
nia case, another U.S. district
judge, citing similar legal
grounds, sided with a group of
TikTok stars that sued the
Trump administration.

The current case is differ-
ent because it is Congress that
took action—after classified
briefings—rather than the
White House trying to claim
authority for a ban under a
decades-old law.

The GOP-led House passed
the bill overwhelmingly in
March. The Senate then took a
more cautious view of the leg-
islation, but ultimately ap-
proved it after extending the
time period for TikTok to find
a buyer.

TikTok is already restricted
on federal government smart-
phones. Many states have also
banned the platform on state
government devices.

Several Supreme Court
precedents could be relevant
in the legal fight, including a
1965 case in which the high
court said citizens have a
right to receive information
even if it is foreign propa-
ganda.

The Justice Department,
which will defend the govern-
ment in the lawsuit, declined
to comment on it.
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New York state Sen. Zellnor Myrie, a Democrat, has sponsored gun-control laws since his party has controlled the Legislature.
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New York Targets ‘Glock Switches’

Bill would ban sales
of pistols that can
be modified to fire
like machine guns

By CAMERON MCWHIRTER

Proposed legislation in New
York could make the state the
first in the nation to block gun
makers from selling pistols if
they don’t take measures to
prevent them from being able
to be converted to fire like
machine guns.

The bill, introduced Tues-
day, was drafted in response
to the growing use of the at-
tachments, called “pistol con-
verters” or “Glock switches,”
that are placed on popular
semiautomatic pistols such as
those made by Glock, said the
bill’s sponsor, state Sen. Zell-
nor Myrie, a Democrat who
represents a Brooklyn district.

The devices, about the size
of a thumbnail, allow shooters
to fire all the rounds in a mag-

azine by just holding down the
trigger, similar to a machine
gun. The New York legislation
highlights concern by police
about the increased use of
Glock switches in shootings—
and killings—across the U.S.

Democrats have controlled
both houses of the New York
Legislature since 2019, and
have approved several gun-
control laws, some of which
were also sponsored by Myrie.
They include a red-flag law,
which prevents the purchase
or possession of firearms by
people who might hurt them-
selves or others; statutes to
criminalize ghost guns, which
are firearms made with 3-D
printers; and a ban on bump
stocks, which allow semiauto-
matic rifles to fire like ma-
chine guns.

Lawmakers returned Mon-
day to the state Capitol in Al-
bany for the five remaining
weeks of their annual session.

Any new legislation likely
would face legal challenges
from gun-rights groups and

gun companies arguing that
such a law would impose an
undue burden on gun makers
because of misuse of their
product.

The legislation doesn’t
name Glock, but Myrie said he
wrote the bill to address Glock
pistols because they are easily
converted for machine gun-
like fire.

“This is an attempt by New
York to protect our constitu-
ents,” he said. “Other gun
makers do not have this prob-
lem. This is a refusal-to-ad-
dress-an-issue problem.”

A spokeswoman for Glock
didn’t respond to requests for
comment.

Tom King, president of the
New York State Rifle & Pistol
Association, said if Glock mod-
ified its gun to prohibit the
switches, “I guarantee you
there’s an engineer out there
or a self-taught gunsmith out
there who is going to work a
way around it.”

The legislation is trying to
punish a company for someone

misusing its product and it is
a step “more and more down
the road to complete banning
of Glock firearms,” he said.

The bill would be the first
of its kind in the nation, ac-
cording to the group Every-
town for Gun Safety.

Officials at the group,
which helped draft the legisla-
tion, said Glock switches are a
national problem contributing
to gun violence.

“Glock’s handguns are
uniquely susceptible to being
easily converted into illegal
machine guns, making them a
weapon of choice for criminals
seeking to spray hundreds of
bullets and inflict maximum
damage,” said Nick Suplina,
senior vice president for Law
and Policy at Everytown for
Gun Safety. “This legislation is
about putting Glock on notice.”

Glock switches are easy to
install and have sold for be-
tween $50 and $100. They also
can be manufactured on 3-D
printers. Many Glock switches
have been imported to the U.S.

Greene Wavers on Call
For Vote on Speaker

By LinpsAay WISE
AND NATALIE ANDREWS

WASHINGTON—Rep. Marjo-
rie Taylor Greene (R., Ga.) laid
out a list of demands for
House Speaker Mike Johnson
on Tuesday, but signaled she
was wavering on whether to
force a vote to oust him this
week following blowback from
other congressional Republi-
cans and former President
Donald Trump.

The meeting among John-
son, Greene and her ally Rep.
Thomas Massie (R., Ky.), the
second in two days, came after
Greene vowed last week to call
a vote in her long-shot bid to
remove the speaker.

“It’s not a negotiation at all,”
said Johnson (R., La.) ahead of

said at a joint appearance with
Johnson last month that the
novice speaker was “doing
about as good as you’re going
to do.”

Trump spoke by phone with
Greene this past week to ex-
press his disapproval with her
efforts to oust Johnson, accord-
ing to people familiar with the
conversation. Trump told her
such a move risked destabiliz-
ing the party ahead of his re-
match with President Biden
this fall, these people said.

A person close to Trump
said the former president
thinks the party “needs to be
fighting on the outside, not in-
side,” adding that Trump has
told Greene that many times.
Greene has declined to charac-
terize her conversations with

Tuesday’s  sit Trump.
down. “I take When John-
Marjorie’s id ked
and Thomass  vrumptold ol nl SO
a{ld’ everybolcliy Greene he whett}(ller the ex-
else’s  equally, . pecte 0 re-
and we assess dlsappl‘OVEd Of main party
om0 2 hereffortsto L e
said. oust Johnson.  sponded that he
Greene ac- intended to lead

cuses Johnson

the conference

of siding with
Democrats on spending bills
and funding for Ukraine,
among other complaints. In the
discussions with Johnson, she
and Massie are insisting that
he commit to a series of de-
mands: No bill passes without
the support of a majority of
the Republican conference; no
further Ukraine funding; that
special counsels be defunded;
and that any short-term spend-
ing deal to fund the govern-
ment come with a 1% cut.

“These are not unreasonable
requests. These are the right
things to do,” said Greene. She
declined to answer questions
about whether she still planned
to force a vote on removing
Johnson this week. “Right now
the ball is in Mike Johnson’s
court,” she said.

Trump, the presumptive Re-
publican presidential nominee,

in the future
and noted that he was “glad to
have the support of President
Trump.”

Most Republicans have little
appetite for another speaker
vote, and House Democratic
leaders have said they would
back Johnson in any effort by
dissident Republicans to oust
him, unlike last year when
Democrats helped eight rebel
Republicans sink then-Speaker
Kevin McCarthy.

Rep. Carlos Gimenez (R.,
Fla.), a Johnson ally, said
Greene must be looking for an
exit ramp, “or at least a way to
say she didn’t lose.” Gimenez
said he would advise Johnson
not to agree to any of her de-
mands. “You never negotiate
under threats like that.”

—Alex Leary
and Vivian Salama
contributed to this article

BOY SCOUTS
Group Renamed as

Scouting America

The Boy Scouts of America
is renaming itself Scouting
America after years of turmoil
in an effort to be more wel-
coming.

The Boy Scouts said the
name change would take ef-
fect in February 2025. The
group said it currently has
thousands of girls involved in
its programs.

“This will be a simple but
very important evolution as
we seek to ensure that every-
one feels welcome in Scout-
ing,” said Roger A. Krone, pres- :
ident and chief executive
officer of the organization.

The Boy Scouts have for
years been dogged by hun-
dreds of sexual-abuse law-
suits, which intensified when
states such as California and
New York began allowing peo-
ple to sue regardless of when
the alleged abuse occurred.

The group filed for bank-
ruptcy in 2020 and emerged
from chapter 11 last year with
a plan to pay roughly $2.4 bil-
lion to resolve more than
82,000 individual claims of
sexual abuse.

The organization on Tues-
day said it has more than a
million youth members, down
from 2.6 million in 2012.

—Alyssa Lukpat :

A grandmother whose home was hit by a twister

: MIDWEST/PLAINS
Storms, Tornadoes
: Hit Several States

U.S. WATCH

Severe storms battered

: the Midwest on Tuesday, un-
leashing a curtain of heavy

: rain, gusty winds and torna-
: does a day after a deadly

: twister ripped through a

: small Oklahoma town.

Tornadoes were spotted

. after dark Tuesday in parts
: of Michigan, Indiana and

: Ohio, while portions of llli-

: nois, Kentucky and Missouri
were also under a tornado

: watch, according to the Na-
: tional Weather Service.

In southwestern Michigan,

.The tornado that touched

: down Monday night in Okla-

: homa ripped through the

: town of Barnsdall. The mayor
: said one person was dead

: and one man was missing.
—Associated Press

braces her grandghter in Brsdall, Okla.
BALTIMORE

: Body of Missing

: Worker Recovered

The body of the last miss-

: ing construction worker killed
in the collapse of Baltimore’s
: Francis Scott Key Bridge in

: March has been recovered,

. officials announced as demo-
: lition crews prepared to use
explosives in the ongoing

¢ cleanup effort.

Officials said the crew of

. the Dali will remain on board
: the grounded containership
while crews conduct a con-

: trolled demolition to break

: down the largest remaining

: span of the fallen bridge.

: two tornadoes blitzed the city :
of Portage near Kalamazoo. A
: FedEx building was destroyed,
: but a company spokesperson

. said there were no serious in-
: juries. An estimated 50 people
were trapped inside the facil-

: ity as of 9:30 p.m,, said Taylor
: Koopman, a spokesperson for
: the county administrator.

: Koopman said “there are

: wires down in the building”

: that needed to be cleared be-
: fore first responders could go
“in

The span landed on the

: ship’s bow after the Dali lost

: power and crashed into one of
. the bridge’s support columns

- on March 26. Since then, the

: ship has been stuck amid the
wreckage, and Baltimore’s

: busy port has been closed to

: most maritime traffic.

Six construction workers

. were killed in the collapse.

: The body of Jose Mynor Lo-

: pez, 37, was recovered Tues-

. day, officials said. All the vic-

* tims were Latino immigrants
: working an overnight shift fill-
ing potholes on the bridge.

The controlled demolition,

: which is expected to take
: place in the coming days, will
. allow the Dali to be refloated.

—Associated Press
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Path to Gaza Truce Proves Elusive

Washington urged a
delay in attack on
Rafah as cease-fire
efforts bogged down

By MicHAEL R. GORDON

WASHINGTON—The Biden
administration’s  intensive
public and private campaign
to forestall Israel’s assault on
Rafah has become its toughest
test to date with its Middle
East ally.

Hours after President Biden
on Monday warned Israeli
Prime Minister Benjamin Ne-
tanyahu against a full-scale
assault on Rafah, Israel’s mili-
tary conducted what it called
targeted airstrikes in the east-
ern part of the city and sent in
tanks as it seized the enclave’s
border crossing with Egypt.

The Israeli attack signaled
the wide gulf between Biden
and Netanyahu over a strategy
for securing the release of
hostages held by Hamas and
ultimately ending the fighting.

So far, the White House has
neither achieved a cease-fire
between Hamas and Israel nor
persuaded Netanyahu to defer
the Rafah offensive.

Hamas on Monday said it ac-
cepted a temporary cease-fire.
The U.S. said it was reviewing
the Hamas response while Is-
rael complained the group in-
troduced new conditions.

Hamas’s claim to have ac-
cepted the cease-fire appeared
more like a counteroffer, one
aimed at putting the onus for
impeding the pause on Israel.
And Israel’s attack in Rafah
likewise could have been a ne-
gotiating tactic, intended at
least in part at driving home to
Hamas the costs of not reach-
ing a deal to free hostages.

Since his wartime trip to Is-
rael following Hamas’s Oct. 7
surprise attack, Biden has
emerged as one of the coun-
try’s  strongest  support-
ers. Billions of dollars in Amer-
ican weaponry have flowed to
Israel, and the U.S. has de-

AGENCE FRANCE-PRESSE/GETTY IMAGES

Displaced Palestinians flee
Rafah in the southern Gaza
Strip. At right, relatives
mourn those killed during
Israeli airstrikes in the city.

fended Israel’s right to defend
itself—a “bear hug” strategy
that U.S. officials hoped would
enable Washington to work be-
hind the scenes to influence Is-
raeli leaders’ calculations.

For the past several weeks,
the Biden administration has
increased pressure on Israel
and Hamas to try to secure a
six-week cease-fire, which U.S.
officials hoped they might ex-
tend through more diplomacy.

A pause, U.S. officials say,
is needed to secure the release
of hostages, including Ameri-
can citizens, and provide an
opportunity for diplomatic ef-
forts to encourage the normal-
ization of relations between
Saudi Arabia and Israel.

“If we’re able to get the
deal, get the cease-fire, get

HAITHAM IMAD/EPA/SHUTTERSTOCK

the hostages out, we’ll look for
ways to build on that and have
something that’s sustainable
over time,” Secretary of State
Antony Blinken said on
Wednesday following a meet-
ing earlier in the day in Jeru-
salem with Netanyahu.
Netanyahu, in contrast, has
emphasized the imperative of
taking the fight to the four
Hamas battalions and the
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group’s leadership that are en-
sconced in Rafah, even if that
operation must await the end
of a yet-to-be-negotiated
cease-fire.

“The idea that we will stop
the war before achieving all of
its goals is out of the ques-
tion,” Netanyahu said last
week, according to a state-
ment from his office. Israel
will go into Rafah to destroy

the Hamas battalions there
“with or without a deal.”

In Biden’s 30-minute call on
Monday with Netanyahu, the
president discussed negotia-
tions for a cease-fire and hos-
tage deal.

The White House said Is-
rael agreed to reopen the
Kerem Shalom border crossing
that is used to funnel aid to
Gaza, which was closed after a
Hamas rocket attack killed
four Israeli soldiers in the
area on Sunday.

A worry for the Biden ad-
ministration is that even a
limited operation might spur
hundreds of thousands of Pal-
estinians to flee.

Meanwhile, Israel’s war cab-
inet said it was sending a dele-
gation back to the still-fraught
cease-fire talks but was con-
tinuing its Rafah operation to
put pressure on Hamas to re-
lease the hostages and advance
“the other goals of the war,”
Netanyahu’s office said.

U.S. Pauses

Weapons
Shipment
To Israel

By Nancy A. YOUSSEF
AND GORDON LUBOLD

In Washington’s first formal
rebuke to Israel’s campaign
against Hamas in Gaza, the Bi-
den administration said late
Tuesday that it had paused
weapons destined for its top
Middle East ally, as Israel was
mounting new operations in
Rafah in southern Gaza.

U.S. officials said they were
conducting a review of other
weapons sales. Earlier Tues-
day, Israel sent tanks into Ra-
fah and took control of the
Gaza side of a key border
crossing to Egypt.

The Biden administration
has repeatedly said it opposes
Israel launching a ground op-
eration in Rafah, unless there
is a plan to safeguard the more
than one million people who
have sought safety there. Is-
raeli Prime Minister Benjamin
Netanyahu has said the Rafah
operation would go forward.

Israel has “not fully ad-
dressed our concerns,” a se-
nior administration official
told reporters in a statement.

The official said the U.S.
began in April to review pro-
posed transfers of weapons to
Israel that might be used in
Rafah. One shipment was
paused, which consists of
1,800 2,000-pound bombs and
1,700 500-pound bombs.

“We are especially focused
on the end-use of the 2,000-1b
bombs and the impact they
could have in dense urban set-
tings as we have seen in other
parts of Gaza. We have not
made a final determination on
how to proceed with this ship-
ment,” the official said.

The official didn’t say who
is leading the review, when it
would conclude and how the
administration is making its
assessment.

Key Border
Crossing

Seized

Continued fromPage One

Hamas, which the U.S. des-
ignates as a terrorist organi-
zation, has since offered some
amendments to its Monday
proposal, U.S. officials said.

Prime Minister Benjamin
Netanyahu of Israel said that
the Hamas proposal on Mon-
day fell short and that he had
instructed the Israeli delega-
tion in Cairo to insist on the
conditions that Israel requires
for its security.

“Hamas yesterday intended
to sabotage the entry of our
forces into Rafah” by saying it
had agreed to a truce deal,
Netanyahu said Tuesday. “It
did not happen,” he said.

Netanyahu has said Israel’s
military needs to break up
four remaining Hamas battal-
ions in Rafah to achieve the
goal of destroying the group’s
ability to attack Israel.

Defense Minister Yoav Gal-
lant drew a connection between
the Rafah operation on Tuesday
and the hostage negotiations,
saying that the operation would
continue “until we eliminate
Hamas in the Rafah area and
the entire Gaza Strip, or until
the first hostage returns.”

Israel’s military described
the operation at the Rafah
crossing as “very precise and
limited in space,” aimed at
eliminating Hamas militant in-
frastructure.

U.S. officials also described
the operation as narrow—not
the large-scale Rafah offensive
that the Biden administration
has warned against. Israel told
the U.S. that the moves on
Tuesday aimed to cut off
Hamas’s ability to smuggle
weapons and funds into Gaza,
Kirby said.

Hamas called Israel’s opera-
tion a dangerous escalation
that would harm the flow of
humanitarian aid to Rafah.
The group called for U.S. and

Watch a Video

Scan this code
for a video on
Israel taking
control of the
border crossing.

other international pressure
on Israel “to stop this escala-
tion that threatens the lives of
hundreds of thousands of dis-
placed civilians in Rafah and
the entire Gaza Strip.”

The operation at the Rafah
crossing came after Hamas
fired rockets and mortars at
the Israeli-controlled Kerem
Shalom border crossing on
Sunday, killing four soldiers
and wounding several others.

Kerem Shalom, one of two
main entryways for aid into
Gaza along with the Rafah
crossing, remained closed on
Tuesday, Israel said.

Hamas’s military wing
claimed responsibility on Tues-
day morning for another rocket
barrage on

military to launch a broader
operation if talks collapse.

Around 20 militants were
killed during the Israeli opera-
tion to seize the crossing, and
three tunnel shafts were dis-
covered, according to the Is-
raeli military. An explosive-
laden car driving toward
Israeli troops was struck. No
Israeli soldiers were injured,
the military said.

The Gaza Strip is ensnared
in a humanitarian crisis, with
potential famine and an acute
shortage of fuel. The United
Nations warned that the cut-
off of the two main arteries
for aid imperils humanitarian
operations that serve the en-
tire population of some 2.2

million people.
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take the Rafah

crossing was directly tied to
the negotiations and aimed at
increasing pressure on Hamas,
sending the message that the
Israeli military can operate
where it likes, analysts said.

“If Hamas will not go into a
deal, Israel is keen to go fur-
ther into Rafah,” but could po-
tentially stop with the cross-
ing, said Israel Ziv, a former
commander of the Israeli mili-
tary’s Gaza Division.

The Israeli government has
maintained from the start of
the war that the only way to
bring Hamas to the negotiat-
ing table is through military
pressure. The seizure of the
Rafah crossing positions the
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Israel conducted airstrikes ag

ainst Hamas targets in Rafah.

long as Hamas
was firing at the Kerem Sha-
lom crossing, Israel couldn’t
open it. “Hamas is stopping
the aid,” the official said.
More than 34,000 Palestin-
ians have been killed since the
start of the offensive in Gaza,
most of them civilians, accord-
ing to Palestinian authorities,
who don’t specify how many
were combatants. Israel in-
vaded Gaza after a Hamas-led
attack on southern Israel on
Oct. 7 killed some 1,200 peo-
ple, most of them civilians, ac-
cording to Israel.
—Gordon Lubold,
Carrie Keller-Lynn
and Stephen Kalin
contributed to this article.
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Putin Doubl

Leader looks to firm
Russia’s ties to China,
Iran, North Korea—
and get more war aid

By ANN M. SIMMONS

Vladimir Putin was inaugu-
rated as Russia’s president for
another six-year term after
sidelining or eliminating his
rivals, and is now focused
squarely on the war in
Ukraine—and the alliances he
needs to secure a victory.

Since the invasion two
years ago, Putin has nurtured
close relationships with a host
of countries who share his
wariness of the U.S. and the
West. Iran has provided mis-
siles and drones. North Korea
has sent ammunition and
other weapons. In Africa, Pu-
tin’s efforts to cast himself as
a defender of traditional reli-
gious values have won him ad-
mirers across a slice of nations
that used to look to the West,
while the Russian leader’s me-
dia handlers played up the
positive response he received
during a tour in December of
the Middle East, where he
tried to drive a wedge be-
tween Arab nations and the
U.S. over the war in Gaza.

No relationship, however, is
closer than the one with
China. There are signs the two
countries’ interests will align
more tightly after Chinese
leader Xi Jinping earlier de-
clared that their relationship
would have “no limits.”

In his inauguration address
at the Grand Kremlin Palace on
Tuesday, Putin returned to his
familiar theme of creating what
he called a multipolar world or-
der, which could challenge the
influence of the West.

“We have been and will be
open to strengthening good
relations with all countries
that see Russia as a reliable

ALEXANDER ZEMUAN\CHENKO/PRESS POOL
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A crowd of 2,600 or so gathered to watch Vladimir Putin’s inauguration in Moscow on Tuesday.

and honest partner. And this
is truly the global majority,”
he told the 2,600 or so guests
gathered in the hall.

“We do not refuse dialogue
with Western states,” he con-
tinued. “The choice is theirs:
Do they intend to continue
trying to restrain the develop-
ment of Russia, continue the
policy of aggression, continu-
ous pressure on our country
for years, or look for a path to
cooperation and peace?”

Putin “obviously values the
China relationship above all
and the Chinese seem to be
tilting toward Russia now
more than ever before,” said
Donald Jensen, a senior ad-
viser for Russia and Europe at
the Washington-based United
States Institute of Peace.

Beijing played a crucial role
in the early days of the war by
providing a destination for
Russian oil and gas after
Western sanctions closed off
markets in Europe and much
of the rest of the world, giving

Russia time to put its econ-
omy on a war footing. While
China has refrained from sup-
plying weapons and ammuni-
tion, it does provide crucial
microelectronic components
and other items—from routers
to ball bearings—that the U.S.
says can be

which killed three people and
badly rattled China-U.S. rela-
tions. The U.S. apologized for
the bombing, which it blamed
on outdated maps, but China
has persistently used the inci-
dent as an argument against
NATO’s expansion and widen-
ing reach.

used to support
Russia’s war ef-
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ties, countering

what they have said are U.S.
attempts to dominate the
world order.

This week Xi is visiting Eu-
rope, where, among other
things, he will stop in Serbia
to mark the 25t anniversary
of NATO’s bombing of the Chi-
nese Embassy in Belgrade,

consistently
pushed back against EU initia-
tives to help Ukraine.

“China is a lifeline” for
Russia, said Leon Aron, a se-
nior fellow at the American
Enterprise Institute. But while
there is “no love for Iran or
North Korea,” Putin needs
those countries, too, he added.

Ukraine

Besides its drones, Iran
might soon send ballistic mis-
siles to Moscow, U.S. officials
have warned. After North Ko-
rea provided materiel, Russia
blocked the United Nations
from monitoring international
sanctions against Pyongyang.
Washington and its allies have
said they believe Moscow’s
move is aimed at preventing
scrutiny of the growing arms
pipeline between Pyongyang
and Moscow, a claim Russian
officials have dismissed.

“What you have is those
four countries forming, in-
deed, an axis,” Jensen said.
“It’s a partnership of conve-
nience, and it serves Moscow’s
interests at the moment to
keep them more or less to-
gether, despite their differ-
ences.”

Putin also plans to hold
talks with the leaders of Cuba,
Laos and Guinea-Bissau after
the inauguration, in another
indication of his focus on
deepening Russia’s overseas
relationships.

Putin can afford to place
nearly all his attention on the
war and these foreign alli-
ances because there is very
little in the way of domestic
opposition anymore. An esca-
lating wave of repression has
silenced nearly all his critics.
The best known, Alexei Na-
valny, died in an Arctic prison
camp in February in circum-
stances that still haven’t been
fully explained. Others have
fled into exile or, like Vladimir
Kara-Murza, are serving long
prison terms.

Aron described Tuesday’s
inauguration, which took place
nearly two months after Pu-
tin’s win in a carefully choreo-
graphed election, as far re-
moved from a democratically
structured process. Rather,
“it’s the final phase in self-
coronation,” he said.

—Kate Vtorygina
contributed to this article.

Rising Price of Going Green Roils Consumers

When postal manager José
Belloso put his Paris apartment
up for sale this year, he was re-
quired to have an inspector
grade the home for energy effi-
ciency under strict rules de-
signed to fight climate change.

By Stacy Meichtry in
Paris, Bertrand Benoit
in Berlin and Phred
Dvorak in Houston

Belloso’s building was built
in the early 1900s from mill-
stone, a porous sedimentary
rock that was popular among
architects of France’s Belle
Epoque. His apartment flunked
the inspection—and under a
regulation that took effect this
year, the property was barred
from the rental market until
costly renovations were made.
Belloso was forced to knock
50,000 euros, $54,000, off his
asking price to find a buyer.
Consumers are starting to
pay for the energy transition,
and they aren’t happy about it.
Governments that were
among the earliest in the world
to adopt climate legislation
tried to take the sting out of the
transition by motivating con-
sumers with subsidies. Now,
however, the same capitals are
cash-strapped and many are
passing the bill to the con-
sumer. Subsidies are being
scaled back, taxes tied to carbon

emissions are being phased in,
and rules requiring costly reno-
vations are starting to bite.

Many consumers, including
those who broadly support the
energy transition, are unwill-
ing to pay up. Farmers have
laid siege to European capitals
over plans to remove diesel-
fuel subsidies. Germans have
rebelled against requirements
to replace polluting gas boilers.

Governments lined up cli-
mate measures years ago
when interest rates were low
and energy supplies seemed
abundant. Now, governments
are facing a new calculus.
Wars in Ukraine and Gaza are
forcing Western countries to
spend more on defense while
grappling with higher energy
costs and inflation.

The challenge lies in de-
signing climate policy with
geopolitical shock absorbers.
French President Emmanuel
Macron has suggested Europe
might require a “regulatory
pause” so its economy can ab-
sorb the impact of the Ukraine
war, and the European Union
recently trimmed some of its
climate measures.

Delaying the energy transi-
tion by as little as five years,
however, could lead to an in-
crease in the average global
temperature of three degrees
Celsius above preindustrial
levels, says energy-research
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firm Wood Mackenzie. That
exceeds the landmark Paris ac-
cord’s threshold of 1.5 degrees.

For now, energy-transition
fatigue is setting in, falling “on
the shoulders of the low- and
mid-income-level people in a
disproportionate way,” said
Fatih Birol, chief of the Paris-
based International Energy
Agency, which is tasked with
keeping governments on track
to meet their climate targets.

Europe has in many ways
embodied the ethos of a tran-
sition free of sacrifice. Under-
pinning that idea was the flow
of relatively cheap Russian
natural gas, which the Conti-
nent planned to wean itself off
as it moved to cleaner sources

of energy. Billions in subsidies
the European Union mobilized
to fight the Covid-19 pandemic
also could be rerouted to
green Europe’s economy.
That belief was punctured
when Russia invaded Ukraine
in early 2022, sending energy
prices rocketing, fueling infla-
tion and driving up costs for
companies. Germany, the Con-
tinent’s economic powerhouse,
began to sputter as its energy-
hungry manufacturers con-
fronted soaring electricity and
gas bills. Then Germany’s con-
stitutional court ruled that
Berlin couldn’t tap unused
funds left in pandemic-era
special-purpose vehicles to
fund the transition, forcing

the government to cut spend-
ing by about €60 billion.

Scores of incentives de-
signed to encourage lower
carbon emissions were sud-
denly doomed.

France passed climate leg-
islation in 2021 that, as of this
year, began barring homes
from the rental market if they
scored low on energy-effi-
ciency inspections.

Belloso’s apartment wasn’t
drafty, so he was surprised
when the inspector deemed it
a “thermal colander,” an offi-
cial designation for apart-
ments that don’t retain
enough heat. He was docked
for having an outdated heat-
ing system and windows.
What really did him in, how-
ever, were the millstone walls.

The only way to insulate
his apartment without affect-
ing the building’s historic ex-
terior was to add layers of
thick insulation to the interior
walls. Belloso, who is 61 years
old, estimated the total reno-
vation would cost him
€25,000. Moreover, the need
for thicker walls would cut
into the square-footage of his
apartment. He decided to sell
the apartment at the reduced
price of €220,000.

“They raised the bar too
high, all at once,” Belloso said.
“And voila! You plunge every-
one into forced sales.”

Kyiv Says
It Foiled
Plot to Kill
Zelensky

By JANE LYTVYNENKO

KYIV, Ukraine—The Ukrai-
nian Security Service said it
foiled a Russian plot to assas-
sinate President Volodymyr
Zelensky by striking his con-
voy with missiles and drones,
calling it the latest attempt by
Moscow to eliminate the
Ukrainian leader.

The agency, known as the
SBU, said it had detained two
senior officers in the country’s
Department of State Security,
which is responsible for pro-
tecting the president. The SBU
said they were two of five
agents working on the plot
under the direction of Russia’s
Federal Security Service, the
FSB. The agency said the
group was also planning to kill
SBU Chairman Lt. Gen. Vasyl
Malyuk, and the country’s top
military-intelligence officer,
Lt. Gen. Kyrylo Budanov.

Malyuk said the plot was
supposed to be a “gift” for
Russian President Vladimir
Putin ahead of his Tuesday in-
auguration for another six-
year term. A Kremlin spokes-
man didn’t respond to a
request for comment.

“The terrorist attack...was
actually a failure of the Russian
special services,” Malyuk said.

The alleged plot comes as
outgunned and outnumbered
Ukrainian forces are losing
ground in the east as they
desperately await fresh ship-
ments of weaponry from the
U.S. Russia’s army has seized
several villages in recent
weeks in the eastern Donetsk
region and is mounting a fron-
tal assault on the city of
Chasiv Yar, which sits on a
high point in the area.

The SBU said the plot would
have involved strikes on vehi-
cles carrying Zelensky and the
other targets. Once Russians
received the coordinates, they
would send a missile strike.
Then, one of the men surveil-
ling the targets would use an
FPV drone to attack anyone
left alive. Russians would send
a second missile strike in a so-
called double-tap attack to
cover up the presence of the
drone and ensure the assassi-
nation was fully executed.

The Ukrainian security
agency published text mes-
sages, photos, an interview
with one of the detained men
and an intercepted phone call
between him and what it
called his FSB handler as evi-
dence of the plot. In the call,
the alleged FSB handler told
the man he would receive at
least $50,000 for the job.

The agency didn’t name the
detained Ukrainian men. It
said they were colonels in the
Department of State Security.

The involvement of senior
officers in the alleged plot
highlights the persistent prob-
lem of collaborators and moles
in Ukraine’s security services.

The SBU says that since the
war began it has uncovered
more than 2,000 people who
have committed treason, from
providing Moscow with coor-
dinates for military targets to
attempting to track the move-
ments of senior officials, in-
cluding the president.

The alleged assassination
plot is one of what Ukrainian
officials have said is a string
of attempts on Zelensky’s life.

GERMANY
Trade Rebounds,
Industry Orders Slip :

German manufacturing or- :
ders in March were unexpect- :
edly down 0.4% from Febru-
ary, German statistics office
Destatis said Tuesday, sug-
gesting an industrial recovery
in Europe’s largest economy
might have to wait.

Economists polled by The
Wall Street Journal had ex-
pected a 0.5% rise.

Germany'’s key car industry :
helped buffer the decline,
with orders rising 1.1%. For-
eign orders rose 2% but do-
mestic orders declined 3.6%.

Germany’s trade in goods
rebounded a little more than
expected in March as both ex- :
ports and imports increased,
suggesting renewed demand
both at home and abroad. The
adjusted-trade surplus was
equivalent to $24 billion,
slightly more than the polled
economists forecast.

—Ed Frankl and Joshua Kirby

: TOGO
: Constitution Ends

: stitution eliminating presiden-
: tial elections in Togo, his

: office said late Monday. Par-

: liament will now choose the

. president. Opponents say this :
: will allow the family to extend
: its rule. A Gnassingbe, first

: Eyadema and now his son,

: has ruled Togo for 57 years.

: announced Saturday that the
. president’s ruling party won a :
: majority of parliament seats. :
: The election was marked by

: a crackdown on civic and me-
. dia freedoms.

: the president to one term. But
: the political opposition, reli-

: gious leaders and civil society :
: say it is likely that Gnassingbe, :
. in office for nearly 20 years,

* would stay in power when his
: mandate expires.

Presidential Vote
President Faure Gnass-
ingbe has signed a new con-

The election commission

The new constitution limits

—Associated Press :

: CANADA
: Drake’s Mansion Is
: Scene of Shooting

Police are investigating a

: shooting outside rapper

: Drake’s mansion in Toronto’s
. affluent Bridle Path neighbor-
: hood on Tuesday that left a

¢ security guard hospitalized.

Authorities didn't say

: whether Drake was home

: when the shooting occurred

: at about 2 am, but said that

: his team was cooperating.

. Video of the incident has been
. recovered, said Toronto Police

Inspector Paul Krawczyk.
Drake and Kendrick Lamar

have been in a rap feud, each

: dropping diss tracks attacking
: the other. Asked whether that
 was a factor in the shooting,

. Krawczyk said investigators

. are aware of the feud, but it

* is too early to discuss motive.

Born Aubrey Drake Gra-

: ham, Drake has released 13
* No. 1 hits and won five
: Grammy awards.

[

WORLD WATCH

ADIEU REDUX: In Dien Bien Phu, Vietnam, on Tuesday, a para

LINH PHAM/GETTY IMAGEIS

!

70th anniversary

—Associated Press of the First Indochina War battle that led France to withdraw from its colonies in the region.
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Financier
Hits His
Life Goals

Continued from Page One
window, the club confirmed
the former Goldman Sachs in-
vestment banker as the new-
est member of its squad.

The curious case of a 45-
year-old rookie landing in pro-
fessional European soccer
started two years ago when
Reum began working with
Corey Woolfolk, an ex-pro
player turned biotech execu-
tive. Woolfolk’s own company,
Pitchwise Holdings, invests in
soccer businesses and he
spent months searching for a

team willing to let Reum fulfill
his unusual goal—getting on
the field himself.

“I kind of wanted to have
this experience I maybe
could’ve had, or would’ve
liked to have had, 20 or 25
years ago,” Reum said.

Woolfolk zeroed in on Tur-
key, Scandinavia and Portugal,
where Reum—who lacks a Eu-
ropean passport—might be el-
igible to play, finding about 10
candidate clubs in all.

“Not all the other teams
were so enthusiastic,” Wool-
folk said.

Vilaverdense took a chance
on Reum—enticed by more
than his sports skills. Reum’s
deal with the team included a
loan, described as in the six
figures, to ease the club’s fi-
nancial pressure, as well as
potential future investment
and access to Reum’s exten-

sive business and finance
network.

Reum spent five figures on
a 10-week crash course ad-
ministered by a team of train-
ers, coaches and doctors—all
to try to make a substitute ap-
pearance. Reum, once a
“Men’s Fitness” cover model,
was already in good shape be-
fore his training began.

As an investor in Monarch
Athletic Club, he had been us-
ing its custom services, in-
cluding nutrition, sleep,
strength, movement and met-
abolic panels—for about four
years. That made his tight
timeline for reaching match
fitness manageable, according
to Dr. Ryan Greene, Monarch’s
co-founder. Former Monarch
doctor Nati Schnitman, now
based in Scottsdale, Ariz,
added soccer-oriented
strength and conditioning.

Training continued even when
Reum suffered groin and ham-
string injuries, the latter of
which kept him from running
for days.

There was no time to
waste. Phil Walsh, a former
British pro, trained Reum as a
forward, a role he believed
Reum could manage against
younger, high-level players.
Jennifer Lopez’s former mas-
sage therapist contributed to
his training. At home, Reum
incorporated cold tubs and
body vibration therapy. U.S.
Soccer CEO JT Batson offered
simpler advice: ‘Stretch.”

Reum scaled back some
weekly hours at M13, the ven-
ture firm he co-founded with
his younger brother, Carter. In
one whirlwind weekend last
month, Reum trained in L.A.
on Saturday, raced to the
Coachella music festival in In-

dio, Calif.,, for the evening,
then returned to the soccer
field the following afternoon.

Finally, in late April, Reum
arrived in the tiny northern
town of Vila Verde to join his
new team. He was formally in-
troduced last Thursday, get-
ting jersey number 78 (a nod
to his birth year). Some local
residents recognized him, and
he garnered significant atten-
tion from the Portuguese me-
dia—though that had much to
do with his status as Paris Hil-
ton’s brother-in-law.

On Sunday, the moment fi-
nally arrived. In the waning
minutes of Vilaverdense’s cru-
cial game against Torreense,
Reum jogged onto the pitch
for his pro debut.

“It hasn’t quite sunk in,”
Reum said afterward. “I genu-
inely felt great out there. I felt
like I could do something.”

Unfortunately for Vilaver-
dense, Reum couldn’t do quite
enough. The team’s 1-0 loss
confirmed its relegation to the
third division next season.

The stadium was mostly
empty on Sunday, though a
VIP box teemed with Reum’s
family and friends.

The public was less en-
thralled. A Portuguese jour-
nalist lumped Reum in with
other oddball soccer signings,
while others questioned the
club’s decision to let him live
out his dream.

For his part, Reum plans to
stay in Portugal for Vilaver-
dense’s final two games of the
season. He is also discussing
how he might stay involved
with the club next season and
beyond. “It would be nicer to
be in St. Tropez,” he said.
“But I committed to doing
this.”

Big Project
Hits a Wall
In Desert

Continued fromPage One
ment dubbed “The Line.” Its
champion, Saudi Crown Prince
and de facto ruler Mohammed
bin Salman, has likened the
project to Egypt’s Great Pyra-
mids.

The kingdom in recent
months downsized the Line’s
first phase, facing the reality
of costs at a time the country
is spending far more than it is
taking in.

Now organizers plan to ini-
tially build around 1.5 miles of
the structure by 2030, rather
than the roughly 10-mile first
chunk that had previously
been envisioned, multiple peo-
ple briefed on the plans said.

Still, even that truncated
section would be by far the
world’s largest building, the
equivalent of more than 60
Empire State Buildings of
square footage.

Asked in a CNBC interview
last month about a Bloomberg
report on the scaled-back first
phase, Saudi Minister of Econ-
omy and Planning Faisal Al
Ibrahim signaled the long-
term ambitions for the Line
remain the same.

“There is no change in
scale—it is a long-term project
that is modular in design,” he
said, adding that “today, the
economy in the kingdom is
growing faster, but we don’t
want to overheat it.”

Outsize stakes

The stakes for Saudi Arabia
are as outsize as Mohammed'’s
ambition. Neom is the ulti-
mate symbol of his plans to
transform the kingdom’s econ-
omy, reduce its dependence on
oil revenue, and make it a
magnet for money and talent
from around the world. But he
risks squandering much of the
country’s cash on an unprece-
dented experiment in city
building that could prove too
difficult to deliver.

“Mohammed bin Salman is
gambling here,” said Madawi
al-Rasheed, a visiting fellow at
the London School of Econom-
ics and a member of a group
calling for democratic reform
in Saudi Arabia, an absolute
monarchy.

“Spending so much money
should in theory generate a
tangible leap in the Saudi
economy,” she said, but much
of the cash so far was spent
on foreign consultants and
architects.

A mountain of challenges
lies ahead. More than 100,000
additional construction work-
ers must be housed in a bar-
ren corner of the kingdom’s
vast desert, two hour’s drive
from any sizable city. Neom’s
needs for steel, exterior glass
and other materials are so
massive they may push up
global prices and be difficult
to source. Planners worry the
unique central concept of the
Line, a vertical city housed in
twin skyscrapers the length of
Delaware, could prove to be an
unappealing place to live.

At the same time, the
scaled-back plans for the Line
put a spotlight on Neom’s
enormous bill for what is now
poised to be a midsize city.
Neom executives now expect
fewer than 200,000 residents
in the project’s first phase—
the population of Knoxville,
Tenn.—a current and former
employee familiar with the
plans said.

Yet Neom is spending on
vast infrastructure intended
for millions of people, includ-
ing a giant airport, a high-
speed train running through a

NEOM/AFP/GETTY IMAGES (2)

A handout picture provided by Saudi Arabia’s Neom in 2022 shows the design plan for The Line.
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20-mile mountain tunnel,
massive desalination plants
and large civic features in the
Line such as an opera house,
the former executive said.

The price tag keeps rising.
The projected cost of a ski re-
sort in the region’s arid moun-
tains has more than doubled
over two years to $38 billion
as of October, according to
Neom documents reviewed by
The Wall Street Journal.

Real estate advisory Knight
Frank estimates more than
$237 billion of construction
contracts have already been
commissioned at Neom.

Even for one of the world’s
largest exporters of crude oil,
Neom might just be too ex-
pensive. Its official cost esti-
mate is $500 billion, 50%
more than the country’s entire
federal budget for the year
and more than half the value
of its sovereign-wealth fund.

Executives working on the
project dismiss that number
as unrealistically low. The
first 1.5 miles of the Line
alone is estimated internally
to cost more than $100 billion,
two people familiar with the
plans said.

If it were fully built, Neom
employees expect the true
price of the Line would be
well in excess of $2 trillion.
Construction costs per square
foot are more than double
what is standard on other
Middle East towers, they said.

This makes it unlikely
Neom will attract significant
private investment to fund fu-
ture phases of the Line, they
say. It has been funded thus
far by the Saudi government.

Neom is the centerpiece of
an overhaul of Saudi Arabia’s
economy and identity that
Mohammed began in 2015

when his father ascended the
throne. Then 29 years old, the
son of King Salman outmaneu-
vered potential heirs and rap-
idly consolidated power.

Hungry for change, Mo-
hammed allowed more West-
ern cultural norms and elimi-
nated restrictions that forbade
mixing of sexes, women driv-
ers and cinemas. He also put
even tighter limits on speech,
crushing dissent over the
rapid change.

The plan, Vision 2030,
called for an array of new
non-oil industries such as en-
tertainment and technology
and building mega-sized real-
estate developments to help it
become a global tourism hub.

Mohammed’s team sought
proposals from the world’s top
architects for ideas to design
Neom. The avant-garde Los

Angeles designer, Morphosis
Architects, headed by Pritzker
prize winner Thom Mayne,
pitched a city that was 100
miles long and 1.2 miles—or
two kilometers—wide, with
buildings spread across the
ground.

The prince had a different
idea.

“I told the team, how about
if we take that two kilo and
we flip it to two towers to the
whole line,” he said in a Dis-
covery Channel documentary
last year, clapping his hands
together vertically like some-
one closing a book.

The idea of the skyscraper
city was born.

Architects got to work de-
signing a pair of parallel tow-
ers 650 feet apart, shrouded
in a shimmering mirror glass
coat that reflects red desert

sand and azure blue sea. At
their highest, the towers are
slated to rise 1,640 feet above
the desert floor, although they
will be less tall in spots de-
pending on the terrain they
are traversing.

Internal documents from
2021 call for more than seven
billion square feet of floor
space—29% larger than all of
the buildings in New York City
put together and the size of
more than 2,000 Empire State
Buildings. Apartments, offices,
schools, police stations, muse-
ums and a royal palace would
be peppered inside.

Stunning—and costly—ar-
chitecture is a priority. Mo-
hammed told Neom executives
he wants a sense of “zero
gravity” with features appear-
ing to defy physics and float,
former executives said.

Battling history

A linear city as big as the
Line is at odds with how hu-
mans have developed cities for
millennia: naturally building
outward in a circular manner,
typically around a core.

“It’s battling against the
entire history of the way cities
are founded and grow,” said
John E. Fernandez, professor
in the department of architec-
ture at the Massachusetts In-
stitute of Technology.

Even supporters say it is an
experiment that could easily
fail in practice.

In a planning document un-
der a heading of “Key Con-
cerns,” an employee said four
different times that by fixat-
ing on building miles-long
skyscrapers, Neom had turned
the normal design process in-
side out. “USE would usually
drive DESIGN. We are using
DESIGN to drive USE,” the
anonymous comment said.

The shape has added to
challenges.

In 2020, before Mohammed

Handout photos depict twin 1,640-foot parallel structures with eclectic living spaces.

unveiled the project, he asked
employees to move the Line’s
western end a few miles be-
cause he preferred the terrain,
said people familiar with the
request. Designs had to shift
slightly across the entire 105
miles, causing months of extra
work.

Architects have struggled
to find the best ways to mix
sunlight and open space in the
interior. Internal documents
show they wrestled with how
to differentiate neighborhoods
SO as not to create a mono-
lithic block—opting to build
distinct half-mile sections
with a different look and feel.
They worried about drab liv-
ing conditions at the base of
the interior, given that the
height of the towers would al-
low little light down low.

According to planning doc-
uments, designers proposed
leaving gaps atop the modules
to “bend” the structures
around the curvature of the
earth, which arches about 8
inches per mile.

Bird hazard

Planners fretted over the
billions of birds that fly on a
migration route—a less-than-
ideal location for a 1,600-foot-
tall glass mirror.

“It is inevitable that a sig-
nificant number of birds will
perish,” designers wrote, with
an illustration of a dead
northern flicker.

Seven years after launch,
little has been completed
other than Neom’s film stu-
dios and a sprawling new
royal complex that boasts gi-
ant palaces, a golf course and
at least 10 helipads, satellite
images show.

Beyond the Line, Neom has
a bevy of superlative-packed
projects, all of them complex.

Neom is so big it has its
own large-scale construction
projects simply to prepare for
bigger projects. A port is
needed to receive materials,
and Neom is spending more
than $5 billion to build hous-
ing for construction workers,
according to the Middle East
business-trade  publication
MEED, which tracks Neom
contracts.

Engineers and administra-
tive workers live in a handful
of Neom-built communities
with schools, basketball courts,
a Burger King, a Starbucks and
a Hampton Inn where rooms
run above $400. The first such
camp already needs to be par-
tially demolished: After a de-
sign change, the Line is now
due to run right through the
community, where housing is
already at capacity, former
employees said.

Shifting route

To demonstrate progress to
the crown prince, engineers
started putting in the founda-
tions for the Line a couple of
years ago even before archi-
tects had figured out what
would go above.

Architects soon decided the
first phase should be built
somewhere else, leaving the
Line’s initial foundations
abandoned for now, said peo-
ple familiar with the matter.

Another question is height.
Numerous executives working
on Neom have questioned the
need for a 1,600-foot-tall
building—which carries extra
engineering challenges, higher
costs and makes evacuation
difficult in an emergency.

Renowned British architect
Peter Cook, who is involved in
the Line, called the project’s
height “a bit stupid and un-
reasonable,” according to
comments published in the
U.K.-based Architect’s Journal.
In a later documentary, Cook,
who is overall praiseful of the
project, called the Line “puz-
zling even to those who are
involved in designing it.”
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pple on Tuesday an-
nounced new iPads,
bringing the number of
models up to 3,578.
Fine, six. But still.
There are two pric-
ier iPads Pros with bright OLED
screens, a thinner design and
next-generation chips to enhance
onboard AI performance. The iPad
Air gets upgraded chips, colors
and cameras—and a larger 13-inch
option alongside the 11-inch one.
Both updated lines will be avail-
able May 15.

The recently redesigned regular
iPad sticks around, for $100 less,
and the Mini is also still there, un-
changed.

Oh, and there are now three (!)
iPad Pencils: an Apple Pencil Pro
for the new Pro and Air, plus the
two older options.

Funnily enough, this is Apple ac-
tually trying to streamline the op-
tions. It pulled a cheap, old-design
iPad out of its consumer lineup.

Over the years, when I've asked

vApple executives why there are so
3(many models, the answer is al-
Zways consumer choice. Analysts
Zsay the same. “From a market per-
Sspective, there’s an option for ev-
deryone,” explained Carolina Mil-
anesi, a technology analyst with
Z(Creative Strategies.

£ That’s probably true, espe-
ac1ally now, but good luck finding
§that right option without a Ph.D.
in iPads. Luckily, I have one. The

Apple Launches iPads
In All Prices and Sizes

How to decide on the best device based on price, portability and power

trick is understanding each line
and remembering that they differ
on three Ps: price, portability and
power.

iPad Pro, starting at $999
The iPad Pros are Apple’s most
powerful and most pricey “tab-
lets,” if you can even call them
that. At this point, when you pair
them with the new $299-and-up
Magic Keyboard, they’re full-

Consumers Are Still

Feeling Sticker Shock | 7 ;

By RACHEL WOLFE

urprise fees are widely hated,

but they are still sneaking

onto the bottom of bills for
everything from concert tickets to
dinners out.

More companies are unbundling
the cost for their goods and services,
retail analysts say, tacking on 3% for
swiping a credit card or adding a lit-
tle extra for gas. With Live Nation
Entertainment facing scrutiny over
its ticketing process,
singer Maggie Rogers

more overall because businesses
can charge more than what the
market will let them get away with
in the sticker price. “People don’t
shop based on fees. They shop
based on the price of the product,”
a CFPB spokesman says.

So widespread is the tactic that
President Biden is making a fee
crackdown one of his administrative
priorities. His administration esti-
mates that Americans pay more
than a collective $90 billion in what

the president has
dubbed “junk fees”

recently urged her . each year, including

fans to buy tickets to The prices those for credit

Ber n%ﬁt shlol\</v att the we see are Eardks, foozi d]ecztliveryc,i
ox office “like it’s ank overdrafts an

1965" to avoid fees,  Farely the ones  event tickets,

even showing up at Congress intro-

one herself. The Cure’s we end up duced a bill last April

Robert Smith, mean- paying. to “limit and eliminate

while, convinced Live
Nation Entertainment
subsidiary Ticketmas-
ter to offer some fee refunds.

The upshot is that prices we see,
whether on a restaurant menu or
flight-booking site, are rarely the
Z ones we end up paying.

Business owners say fees are
needed to cover costs and show
&% customers where their money is go-
=z ing. But retail analysts and advo-

w cates like the Consumer Financial

= Protection Bureau (CFPB) say sec-
g ondary fees diminish people’s ability
= to shop around. CFPB data also

@ shows fees cause people to pay

REET JOURNAL

excessive, hidden, and

unnecessary fees im-

posed on consumers,”
while similar measures have recently
passed the New York and lllinois state
senates. California, too, added restau-
rants to the list of industries covered
under its existing hidden-fee ban.

Fees, please
Noelle Weaver and Bradley Walker
say they now base their hotel and
rental car selections upon which-
ever companies will give them one
flat, upfront price.

“l just want to know what it’s go-
ing to cost instead of feeling the

fledged laptop replacements.

In fact, Apple raised the price of
each size by $200, so you’re now
definitely paying laptop prices.

You have your choice of 11- or
13-inch OLED screens. And we’re
not just talking about any
screens. Ultra Retina XDR. Tan-
dem OLED. Nano-texture glass.
Apple’s got lots of marketing
terms to describe them. I saw
them in person and they really

<« The 13-inch iPad Pro is even
thinner than the old iPod Nano
music player, according to Apple
SVP John Ternus.

are bright and beautiful.

And man, are these tablets
thin. The company says that this
13-inch iPad Pro, with a thickness
of 5.1lmm, is the thinnest Apple
product ever. It’s even thinner
than the old, super tiny iPod Nano.

That Magic Keyboard for the
iPad Pro has a function key row and
an expanded touchpad. The iPad
Pencil Pro has haptic feedback.
When I squeezed it, it vibrated and
brought up on-screen shortcuts.

All the new Pros are powered
by Apple’s own M4 chip, which the
company says is 4X faster than
the previous iPad Pro with M2 and
10X faster than the original iPad
Pro. The big sell? Al AL Al In
fact, Apple said the term at least
seven times in the presentation.

The company said the M4’s
neural processing unit (aka
“NPU”) makes it more powerful
than any “Al PC today.” The ques-
tion is, what kind of AI tasks will
this actually be better at? Apple
showed off some video- and
photo-editing tricks but I wasn’t

bitterness of getting upcharged at
every turn,” says Walker, a 51-year-old
creative director for an ad agency.

Their approach follows a series
of off-putting experiences, including
a New Orleans hotel they say was
more focused on “getting every dol-
lar they can” than on ensuring they
would want to return. What they
thought would be a $719, four-night
stay became nearly $1,000 after
their receipt shows they paid an ad-
ditional $235 in taxes and fees. The
hotel also charged $50 for early
check-in.

“They wanted us to pay an up-
charge for all the things that are
actually free to the hotel,” says
Walker.

In Charlotte, N.C,, Merrilee
Bridgeman took issue with what
she says a local salon explained to
her as a $5 mandatory hair-washing
fee on top of $40 cuts for her

daughter and $100 for her own.

“We're choosing to go to a beau-
tiful salon in a nice part of town
that serves you tea when you ar-
rive, and then they’re going to nickel
and dime us over two tablespoons
of shampoo?” says Bridgeman, 58,
who works in marketing for a bank.

Alexander Chernev, a professor
of marketing at Northwestern Uni-
versity’s Kellogg School of Manage-
ment, says that beyond the effect
on people’s pocketbooks, surprise
fees feel unfair.

He recounted mailing a standard
letter envelope of tax documents
via FedEx a few weeks ago. What
he expected to cost about $10
turned into $38 after various fees,
including $5.38 for fuel and another
$4 to pick up the envelope from a
Northwestern mailroom.

A FedEx spokeswoman says the
company lists all of its rates and
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<« Apple’s tablet lineup includes
the iPad Pro, iPad Air, iPad Mini
and a cheaper basic model.

able to compare to older models in
my short time with the device.

Unlike Google and Microsoft,
Apple has yet to introduce any
generative-Al software tools. We
expect that at its annual software
conference in June. You know, I’'d
be happy with the iPad just get-
ting the Calculator app!

iPad Air, starting at $599
I am sure you too have pondered
one of the world’s greatest mys-
teries: Who is the iPad Air even
for? Apple finally answered
that...kinda.

They’re for people who want
the “advanced features of an iPad
Pro at a more affordable price,”
John Ternus, Apple’s senior vice
president of hardware engineering,
said in Tuesday’s presentation.

It makes sense then that the
iPad Air now comes in 11- and 13-
inch sizes like the Pro, yet starts
at $599. In fact, at $799, the 13-
inch iPad Air might be one of the
best options for people who had
iPad Pro sticker shock. (The bigger
Pro was $1,099—now it’s $1,299.)

The Air doesn’t have those
fancy Pro OLED screens, but
they’re still plenty nice and
they’re powered by M2 chips.

And hallelujah! Apple finally
moved the selfie camera to the
longer landscape edge. That is,
when you hold the tablet on its
side, the camera is centered. (It
did the same for the new iPad Pro
models, too.)

If you’re wondering about bat-
tery life, it’s unchanged across all
the new models.

Basic iPad, starting at $349
Finally, the biggest news of the
day. At least for parents like me
who just want an affordable tablet
for kids.

The 10th-generation iPad with
a 10.9-inch display had been $449
since its launch in October 2022.
Now, it’s $349.

It has a similar styling to the
Airs—bright colors, a USB-C port
for charging and no old-school
home button. No fancy M-chips
here—just an old Al4 Bionic, but
that’s more than enough for basic
gaming, streaming YouTube, read-
ing emails and more.

The $329 9th-generation
model, which had that home but-
ton and a Lightning connector, is
only available for the education
market. RIP, Lightning.

iPad Mini, starting at $499
Tim Cook made a super-quick
mention of the iPad Mini, last up-
dated in September 2021. Apple
only updates Mini models every
few years, but given the $499
starting price, this one is starting
to feel outdated.

Minis are best for reading and
videos—two of my colleagues will
give up their Minis only when you
pry them from their dead hands.
Since these tablets don’t need all
the processing power, they should
have a price to match.

fees on its website, and that it uses
surcharges to manage fluctuations
in fuel prices.

Dining out and in

In Brooklyn, N.Y,, event planner
James Fairbrother says food-delivery
fees are now so high that he can
rarely rationalize the convenience.

“The fees wind up being equiva-
lent to half what the actual order will
be, to the point where sometimes |
cancel the order,” says Fairbrother, 33.
He cites a delivery from an lItalian
restaurant where taxes, fees and tip
added $21 to the $48 food bill.

The National Restaurant Associa-
tion reported that 16% of restau-
rants added a surcharge of some
kind to customers’ bills in 2023, up
from 15% in 2022, the first time the
association asked the question.

Triple T Hospitality didn't expect
much customer pushback when the
New Jersey-based company rolled
out a 3% cash discount to its chain
of restaurants in 2022.

“We felt it was an opportunity to
say, ‘Yes, our costs are going up, but
there is still a way for it to not af-
fect you, ” Chief Financial Officer
Christopher Dietz says.

Customers didn’t see it that way.

“They weren't upset about pay-
ing a little more. They were upset
about how they were paying a little
bit more,” Dietz says. Almost no-
body switched to cash.

Though the restaurants plastered
the cash-versus-card difference
onto every menu and over the host
stands, Dietz says customers were
put off when they saw the charge
at the bottom of their bill.

The company reversed course af-
ter about a year, folding the in-
creased credit-card fees they were
facing into menu prices.
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Al Mel Gala, a Night of Sheer Elegance

Celebrities wore gowns that accentuated the bodice in transgressive and inventive ways—and kept naked dresses away

OFF BRAND

RORY
SATRAN

rumor—or a hope—
was swirling around on
Monday that someone
might wear a breast-
baring 1997 Dior Cou-
ture gown by John Gal-
liano to the Met Gala that night.
Although naked dresses are still
rampant on the red carpet, and
the once-shamed designer Galliano
is indeed in the midst of a come-
back, that felt far-fetched. “I don’t

A Nicole Kidman in a dramatic
black-and-white Balenciaga gown
with a bustier.

Inflation,
Rent Push
Gen Z Deeper
Into Debt

By OYIN ADEDOYIN

oung Americans are starting

out with more credit-card debt

than generations before them.
That financial burden can have
long-lasting effects.

The rising debt load largely re-
flects a surge in prices for food and
shelter at the start of their careers,
coupled with a larger percentage of
Gen Z who graduated with student
loans. The average credit-card bal-
ance for 22- to 24-year-olds was
$2,834 in the last quarter of 2023,
compared with an average inflation-
adjusted balance of $2,248 in the
same period in 2013, according to
new data from credit-reporting
agency TransUnion.

Younger people with higher debt
are more delinquent on credit-card
payments and need to rely on fam-
ily for help if they lose their job, say
economists and financial advisers.
They also often delay life mile-
stones, including homeownership
and marriage, say the economists.

“This is a generation that is feel-
ing financial stress in a more acute
way than millennials did a decade
ago,” said Charlie Wise, head of

think Anna would approve of nip-
ples out,” I chatted to a colleague.

After all, the Met Gala’s co-
chair, Vogue’s global editorial di-
rector Anna Wintour, keeps a fa-
mously tight grip on the event.
She approves of the decor, tables-
capes, flowers, food, guests and
their outfits. The event is more
than just a party; it’s a fundraiser
that rakes in eight-figure sums for
the Metropolitan Museum of Art’s
Costume Institute. And while the
Gala is a celebration of fashion in
all of its playful experimentation,
it must also uphold the standards
of Vogue and the Met. That can be
a moving target.

While no one dared to wear the

A Lauren Sanchez in a strapless-
yet-sensible Oscar de la Renta
gown.

global research at TransUnion.

Lindsay Quackenbush was re-
cently working for a publishing com-
pany that paid her $60,000 a year.
The money was just enough for the
26-year-old to pay her portion of the
rent for the New York City apart-
ment where she and her boyfriend
live. Then she was laid off.

She is carrying a balance of
about $1,700 across three credit
cards and is for the first time not
able to pay off her credit cards in
full. She is making the minimum
payment for now while she hunts
for a new job.

As for thinking about milestones
such as marriage and children, she
and her friends have discussed put-
ting anything like that off until
they’re in a more financially stable
position. “Who knows when that
will be?” she said.

Rent vs. salary

The median annual wage for recent
college graduates was $60,000 in
2023, little changed from $58,858 in
2020, according to the Federal Re-
serve of New York.

At the same time, rent, which typ-
ically takes up at least one-third of
the average worker’s monthly pay-
check, has soared. The median rent
in the U.S. was $1987 as of January,
a nearly 22% increase over the past
four years, according to research
from Rent, an online rental market-
place. About one-third of households
rent and tenants tend to be either
young professionals or lower-income
families, said Scott Fulford, a senior
economist at the Consumer Financial

A Madonna-style conical bras had a
moment, as seen on Kylie Jenner’s
white Oscar de la Renta gown.

Moulin Rouge-appropriate Dior
topless dress, several guests chose
gowns that emphasized the bust
area in novel ways. Kim Kar-
dashian’s Maison Margiela by
John Galliano ensemble was com-
pleted by a fuzzy gray shrug that
she clutched at her décolleté with
pointy nude-colored nails. Ma-
donna-style conical bras had a mo-
ment, as seen on Kylie Jenner’s
white Oscar de la Renta gown and
Charli XCX’s Marni T-shirt gown.
Emily Ratajkowski chose a 2001

A Charli XCX wore a destroyed
Marni T-shirt gown, which was
layered over a pointy brassiere.

Protection Bureau.

“Young people always have low
wealth on average compared to ev-
erybody else,” Fulford said. “The last
several years have been particularly
complicated because rental inflation
has been so high”

When Adriana Cubillo, 26, moved
into her one-bedroom apartment in
Salt Lake City a little over a year
ago, the rent was $1,000. Since
then, it has gone up by $200. That
puts a bigger dent in the nearly
$30,000 annual salary she makes
as a customer-service representa-
tive for an insurance company.

A Kim Kardashian and Doja Cat both grasped their chests on the carpet.

dress from Atelier Versace, which
was so sheer it inspired a decency
warning on Getty Images. (Turns
out I was wrong about Wintour
and nipples.) Doja Cat wore a
dress by Vetements that resem-
bled a long, white wet T-shirt.
Like Kardashian, she grasped her
chest on the carpet.

“We wanted the underpinnings
to be kind of visi-

hewed to the exhibition’s theme,
“Sleeping Beauties: Reawakening
Fashion,” and the Gala’s dress code,
“The Garden of Time.” Glenn Mar-
tens, who designed Kylie Minogue’s
sequined gown for Diesel, said,
“It’s meant to look as though she’s
been sleeping in this dress for hun-
dreds of years. Leaving parts of the
fabric dissolved around her body’s
contours.”

ble,” said Charli XCX

Even some of the

of her destroyed T- quieter, classic

shirt gown, which Several guests dresses played up the

was iaysred over a chose gowns gulst. The hoolllsq of .

pointy brassiere. . alenciaga, designe
Overall, the looks that emphaSlZGd by Demna, is on a roll

gave the effect of the bUSt area with striking, throw-

purposeful provoca-
tion, that’s in keep-
ing with our rather
breast-obsessed mo-

in novel ways.

back strapless gowns.
First Carey Mulligan
made best-dressed
lists in an archive-in-

ment in fashion. Fol-
lowing the spring Saint Laurent
fashion show, a parade of fully
sheer tops caused Vanessa Fried-
man at the New York Times to
plead: “Enough with the boobs.”
(Yves Saint Laurent himself made
waves with transparent blouses as
early as 1966.)

But many of the Met Gala’s bod-
ices were more nuanced than
straight sheerness. Some looks

She pays for groceries, gas and
dog food with her three credit cards
and currently holds a balance of
$1,500. She pays about $50 a
month toward the cards to satisfy
the minimum payments.

“When | was younger | was so
ready to be an adult and grow up
and live on my own but the econ-
omy has made it difficult,” she said.

Pick a card

In 2021, credit companies loosened
the qualifications for who could get
credit cards and more people
opened new accounts. Gen Z mem-

spired look at this
year’s Oscars, and then at the Met,
Nicole Kidman wore a similarly
dramatic black-and-white gown.
Balenciaga sent a press release de-
tailing the bustier’s exquisite, com-
plicated construction. Michelle
Yeoh, another Balenciaga spokes-
person, wore a bustier ballgown
made of sculpted aluminum.

Not everyone went with the
bust-baring trend. After raising
eyebrows in a revealing
number at a recent state
dinner, journalist and pi-
lot Lauren Sanchez played
against type in a strap-
less-yet-sensible Oscar de
la Renta gown. Even res-
taurateur Keith McNally,
who incited ire on Insta-
gram recently by criticiz-
ing Sanchez’s look, admit-
ted that she and her
partner, Jeff Bezos, looked
“like a million dollars.”

Sometimes, the most
jaw-dropping thing you
can do on the red carpet
is to cover up.

<« Kylie Minogue in a
sequined Diesel gown.
‘It's meant to look as
though she’s been
sleeping in this dress for
hundreds of years,’ said
Glenn Martens, who
designed the dress.

bers opened new credit-card lines
at a faster rate than other genera-
tions during the pandemic. Nearly
5% of consumers 27 or younger had
opened at least one new credit-card
account in March 2020, according
to data from VantageScore. By
March of this year, that figure had
dropped to 3%.

That trend has resulted in a
greater use of credit cards overall:
Of those with an open loan or
credit line, Gen Z members were
more likely to have at least one
credit card compared with millenni-
als a decade ago, says TransUnion’s
report.

The shift may also have been
fueled by members of Gen Z who
grew up as authorized users on
their parents’ credit cards in the
hope that, by the time they turn 18,
they would be able to borrow
money on their own more easily,
Wise said.

Gen Z members also benefited
from rising credit scores during the
pandemic. The influx of cash from
stimulus checks and fewer opportu-
nities to spend money made it eas-
ier for consumers to pay down their
debt and stay on top of their bills.

As interest rates have climbed
over the past two years, those
credit scores have taken a hit. The
drop was most drastic for millenni-
als with credit scores between 660
and 719, whose scores dropped by
26 points. Gen Z wasn’t far behind.
The average credit-score change for
Gen Z with credit scores above 720
fell 24 points during that time pe-
riod, according to Credit Karma.
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n any ranking of the best pop

albums of the decade so far,

Dua Lipa’s second LP, 2020’s

“Future Nostalgia,” is in the

conversation. Some of its ini-

tial impact had to do with
timing. The English singer’s record
came out in March 2020, right as
Covid-19 lockdowns were begin-
ning, and its effortlessly catchy
and effervescent dance music was
the perfect escape at the moment
when we needed it the most.
There were other great pop re-
cords that year—Lada Gaga’s un-
derrated “Chromatica” and Taylor
Swift’s gear-shift “Folklore”—and
plenty since, but none have been
quite as joyous and endlessly re-
playable as Ms. Lipa’s offering.
And the manner in which it
brought classic disco into a con-
temporary context proved highly
influential.

“Future Nostalgia” was in fact
so successful—it won a Grammy
for Best Pop Vocal Album and is
one of the most-played records in
the history of streaming—that its
promotional cycle seemed to
stretch on forever. A remix album
followed in 2020 and an expanded
edition in 2021, and her tour for
the LP didn’t kick off until 2022.
After all that, the long-awaited
follow-up, “Radical Optimism”
(Warner), finally arrived last
week.

From the opening “End of an
Era,” this is an album with a dif-
ferent vibe from its predecessor,
though there are surface-level
similarities. It’s a crisp and up-
tempo track driven by a 4/4 beat

g and—new to this record and

S prominent throughout—a

£ strummed guitar. The groove

= brings to mind sunshine and open
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Dua Lipa’s Highly
Polished Dance Pop

The singer’s album ‘Radical Optimism’ has little sense of joyful spontaneity

spaces, as opposed to
the clubby fantasy
world of “Future Nos-
talgia,” and like most of
the tracks here, it’s
about celebrating life
and feeling good.
Among Ms. Lipa’s
collaborators here are
Andrew Wyatt, who
has worked with Lorde
and Miley Cyrus, and
Kevin Parker of the
psych-rock band Tame
Impala. Both are
known for mixing rock
textures into dance
music, and presumably
they had something to
do with this album’s
guitar-driven sound.
But this stylistic shift
is more a matter of
tone than a major
genre overhaul—the
guitar is purely a rhythm instru-
ment here, and often it gives the
music a subtle Latin underpin-
ning. On “Training Season,” the
cleanly plucked guitar is paired
with a beat that has a certain
amount of swing but never feels
like a command to move, while
“These Walls” has a squirming

guitar melody snaking through it
that’s especially memorable.

This is dance-pop at the high-
est level of craft, with every in-
strument sliding in or out of the
mix at a moment designed for
maximum impact. But there’s
something a bit overworked about
the album, where the high polish

. smothers any sense of
joy or spontaneity. As
the record wears on,
the songs begin to

i seem monochromatic
and the unflagging
professionalism be-
comes oppressive. The
fifth track, “Whatcha
Doing,” has a sparkling
arrangement but lacks
a sense of urgency
that would make it
stand out.

Given the standing
of this album’s prede-
cessor, comparisons are
inevitable. “Future Nos-
talgia” had a bit more
humor and seemed
comfortable with mo-
ments of charming
awkwardness here and
there, such as when
Ms. Lipa would half-rap
a verse. Here, nothing is left to
chance, there’s no clumsiness—mu-
sically, at least. Some lyrics are a
little ungainly, glancing at common
phrases or reference points—
“Training season’s over” or “Catch
me or I go Houdini”—signifying
nothing in particular. But even
these are lacking in personality.

Dua Lipa, above; following 2020’s
‘Future Nostalgia,” her third studio
LP is out now.

Ms. Lipa stretches herself vo-
cally at points on “Radical Opti-
mism,” inhabiting soaring cho-
ruses in songs like “Falling
Forever” with new gusto. But
these attempts at a diva register
actually make her sound generic,
like just another pop singer. And a
couple of songs in the album’s
middle section, “French Exit” and
“Illusion,” just aren’t memorable,
with dull chord progressions and
formulaic refrains. On a tightly se-
quenced record that took so long
to make and has so much industry
firepower behind it, such a weak
stretch is hard to overlook.

“Radical Optimism” isn’t terri-
ble, but it suffers from a lack of
ambition. It’s certainly breezy, al-
ways listenable, but ultimately
more of a soundtrack for cocktails
on the deck of a boat than an im-
mersive score for an unforgetta-
ble night. Background music cer-
tainly has its place, but it was
hard not to expect more after the
unifying triumph of “Future Nos-
talgia.” Ms. Lipa once seemed
ready to take over the world; now
she seems content to become a
pleasant part of a party’s atmo-
sphere. Still, we should remember
that this may be merely the first
permutation of these songs. Per-
haps after the remixes and guest
verses pile up, a more exciting
presentation of this collection
will emerge.

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

TELEVISION REVIEW | JOHN ANDERSON

‘Dark Matter’: Parallel Personalities

Schrodinger’s cat taking the

wrong road through the woods,
we might have arrived at “Dark
Matter,” a nine-part thriller that
bridges the fantastic with fantasy:
Imagine the life you might have led.
Who doesn’t? Now imagine being
dragooned into living it, in a parallel
universe. And all else aside, are you
alive? Or are you

I f Robert Frost had written about

clothes and his wedding ring. He
awakens in a Chicago that looks fa-
miliar, but is very far from home.
Created by Blake Crouch and
based on his 2016 novel, “Dark Mat-
ter” feels almost drearily familiar
now in its use of the alternate-real-
ity schema, even if Mr. Crouch’s
original effort may have pre-dated
recent productions like “Constella-
tion” in putting char-

dead?

Such are the ques-
tions facing one Ja-
son Dessen (Joel
Edgerton), a teacher
of physics at an un-
distinguished Chicago
college, who years
earlier scrapped his
ambitious work in
quantum mechanics

A manis
abducted into
an alternate
reality in this
sci-fi series.

acters in situations
where they don’t
know where they are,
or who they are, or
who the people
around them are. Or
vice versa. Watching
characters try to
prove they aren’t
crazy has become a
lot of work for sci-fi

in favor of a low-pro-
file life with wife Daniela (Jennifer
Connelly) and their son, Charlie
(Oakes Fegley). He seems a genu-
inely happy man, sincerely pleased
for his old friend and ex-colleague
Ryan (Jimmi Simpson) when the
latter wins the coveted Pavier prize
(think Fields Medal in math). Leav-
+ing Ryan’s party at a local bar, Jason
Eis assaulted, bound and drugged by
% a masked man who takes his

fans. Fortunately for
us, and for “Dark Matter,” the paral-
lel worlds at hand are orbiting a far
more sinister center than one in
which people are merely out of
place. No spoilers here, save for the
disclosure that in some parallel
plane of existence, someone has
taken the Schrédinger model with
the cat and box, and the questions
about various existences, blown it
up and made it work, creating multi-

Joel Edgerton and Jennifer
Connelly in creator Blake Crouch’s
show on Apple TV+.

ple portals and countless problems.
The very welcome Alice Braga is
quite good as psychiatrist Amanda
Lucas; Marquita Brooks is convinc-
ingly dangerous as a functionary

named Dawn; Dayo Okeniyi is a Ja-
son associate named Leighton
Vance—though to elaborate too
much about what they do is to give
essential things away. What can be
disclosed freely is that there is a
high level of suspense, tangible ten-
sion created by Jason’s dilemmas
and by the action-thriller aspects of

“Dark Matter,” and that the acting is
first-rate. I've never been a Joel
Edgerton enthusiast, but here he is
essentially playing multiple charac-
ters who are related, but not, and
convincingly so. Like-
wise Ms. Connelly, and
to an even more im-
pressive and affecting
degree. She’s always
been a marvelous ac-
tress, and what she
does with Daniela’s
personality—or per-
sonalities—suggests
how a person might
have become this or
that under these or
those circumstances,
how one might have
bloomed or not. This
gives added emotional
depth to a mad

story, one that may
even suggest to view-
ers, between biting
their nails, roads that
could have been taken
and, to cite another
quotable source, to be
careful what they
wish for. In “Dark Matter,” they just
might be whisked into a maelstrom
of possibilities.

Dark Matter
Wednesday, Apple TV+

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

By ANDREW BEATON
AND ROSIE ETTENHEIM

York these days. Point guard

Jalen Brunson is a local hero,
the team just took a 1-0 series lead
over the Indiana Pacers, and the
city has started to believe that a
deep playoff run is possible.

That the Knicks have emerged
from decades of misery as a bona
fide contender counts as one of the
NBA’s most unexpected develop-
ments. But what really makes this
team an out-of-nowhere surprise is
how they got there. That’s because,
in basketball terms, their players
genuinely came out of nowhere.

The best teams in the NBA are
typically built the same way—
they’re made up of highly touted
high-school prospects who spent
brief stints in college before getting
selected at the top of the draft.

That’s where the Knicks are an
outlier. They have constructed an
entire team around players who
spent the top of the draft watching
everyone else get picked. In fact, no
team left in the playoffs is getting
key contributions from players with
a lower average draft selection.

Brunson was overlooked even
after winning two NCAA titles at
Villanova. As it turns out, NBA
teams should have spent a little
more time watching the best col-
lege team in the country. Donte Di-
Vincenzo and Josh Hart, Brunson’s
teammates at Villanova, are now
starters for the Knicks, too. Both
were passed over in the lottery—
the portion of the draft reserved
for teams that missed the play-
offs—and taken in the back-half of
the first round.

The weirdest thing about the
Knicks’ core of players taken late in
the draft is their terrible play over
the years earned them plenty of
early draft picks. Unlike most
teams that rebuild around those se-
lections, the Knicks turned around
their franchise by getting rid of
their high picks.

After finishing with the NBA’s
worst record in 2019, they landed
the No. 3 pick and used it on guard
R.J. Barrett. Midway through this
season, they shipped Barrett and
fellow first-round pick Immanuel
Quickley to the Toronto Raptors to
acquire forward OG Anunoby, who
has turned into their defensive
shutdown specialist. That move
also freed up playing time for
sparkplug Miles McBride, another

T he Knicks are the toast of New

The Contender Nobody Saw Coming

The only thing more surprising than the New York Knicks’ emergence as a team
with championship aspirations is how they assembled the roster that got them there

Left to right: Isaiah Hartenstein,
Donte DiVincenzo, Jalen Brunson,
Josh Hart and OG Anunoby.

former second rounder.

One year after taking Barrett,
the Knicks used the No. eight pick
on forward Obi Toppin, who’s now
lining up against them after he was
traded to the Pacers last year.

New York’s roster isn’t totally
devoid of blue-chip talent. Forward
Julius Randle went seventh to the
Lakers in 2014 and was a big free-
agent signing by the Knicks five
years later. Yet they’re making this
run without him after a shoulder
injury ended his season in January.

That put more of an onus on
centers Isaiah Hartenstein and
Mitchell Robinson, and they have
helped the Knicks dominate the
boards this postseason. It shouldn’t
come as a surprise to know they
were both taken in the second
round.

The Knicks’ roster construction is an anomaly among the league’s best teams,
which are predominantly powered by players taken at the top of the draft.

st pick
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Both of the

were selected with the No. 1 overall pick.
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East, and

were

taken in the top-four picks of the draft.
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None of the Knicks leading contributors in the playoffs were selected
in the lottery. Jalen Brunson, the team’s superstar, wasn’t even taken
in the first round. The Dallas Mavericks drafted him with the 33rd
overall pick before the Knicks sianed him awav in free aaency.

The Hottest New Club
In Golf Is a Mini Driver

By ANDREW BEATON

SOME OF THE BEST GOLFERS
in the world had a problem.
Its name was Camellia, a
downhill dogleg left also
known as the 10th hole at
the Masters.

Marking the start of the
back nine at Augusta Na-
tional, the hole is fraught
with danger because players
have to turn their tee shot in
order to capitalize on the
roll from the fairway’s steep
drop while simultaneously
flirting with a line of trees
to get the best angle into a
difficult green. It’s what
makes it one of the course’s
most difficult holes.

Though it’s a long par-4,
top players routinely felt
they had to sacrifice dis-
tance for precision because
the shape of the tee shot is
paramount. So when they
made the turn, they hol-
stered their driver and used
a 3-wood instead.

That’s until they started
adding a new weapon to
their golf bags, a trendy new
club that’s suddenly showing
up everywhere from major
championships to your local
muni. It’s known as the min-
iature driver, and it was cre-
ated to solve exactly the
type of challenge posed by
Camellia.

“It was originally de-
signed for No. 10,” says Da-
vid Abeles, TaylorMade’s
CEO. “That was where the
requests were coming
from.”

TaylorMade’s BRNR Mini
Driver, which has been ad-
opted by superstar Rory
Mcllroy among others, is at
the forefront of a rare inno-
vation in this centuries-old
sport. Most of the advances
in golf typically revolve
around improving products
like clubs and balls that al-
ready exist. But mini drivers
have emerged to fill a gap
that had never been ad-
dressed before.

The allure of the mini
driver is how it fuses the
power of a driver with the
benefits of a fairway wood,
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a
Rory Mcllroy hits a tee shot during the RBC Heritage.

something that appeals to
top-10 players and weekend
duffers alike. While it
doesn’t go quite as far as an
actual driver, it’s still longer
than a 3-wood. The head
size is also larger than a
fairway wood’s, making it
easier to hit off the tee. And
with a higher loft and
shorter shaft than a driver,
it’s a safer bet to find the
fairway.

“For an amateur golfer,
you can benefit from a
shorter shaft, compared to a
longer driver that can be
more difficult to hit,” says
Nick Yontz, who manages re-
search and development for
Callaway.

When Phil Mickelson,
who famously toys around
with different clubs to suit
different courses, added a
mini driver to his bag at the
U.S. Open a few years ago he
compared it to another club
that’s hardly ever used in
the modern game. “I call it a
2-wood,” he said.

Mickelson continued to
explain that there were cer-
tain holes at Torrey Pines,
which hosted the tourna-
ment in 2021, where the
fairway turns or tightens at
a certain distance. As op-
posed to either his driver or
3-wood, the new club would
land him at the right yard-
age.
Functionally that might
sound exactly like a 2-wood,
but physically the mini
driver is different. That’s be-
cause it’s shaped like a

—~—
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driver, not a fairway wood.
Its face has depth, offering
similar launch conditions as
a driver—except it’s more
lofted and, as the name im-
plies, smaller. TaylorMade’s
Qil0 Driver has a shaft that’s
45.75 inches long with a
clubhead that’s 460 cubic
centimeters, the maximum
volume allowed by USGA
standards. The company’s
BRNR Mini Driver has a
shaft that’s 2 inches shorter
and a head of 304 cubic
centimeters.

The mini driver is boom-
ing in popularity because in
an era when elite pros are
obsessed with hitting the
ball as far as possible off the
tee, there are still courses
where giving up a few yards
for precision pays off.

The PGA Tour’s RBC Her-
itage in April, where there
was $20 million in prize
money on the line, was the
perfect example. Players all
along the driving range were
experimenting with different
mini drivers because it’s the
exact type of course that
demonstrates its value. Har-
bour Town Golf Links is rela-
tively short with tight fair-
ways, and there are doglegs
where players have a better
approach to the green if they
don’t hit too far off the tee.

That’s why it made sense
for Mcllroy, one of the most
powerful drivers in the
sport, to use a mini driver
that week.

“It’s a great club,” he
said. “It’s versatile.”
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Trump’s Best Lies Werent Trump’s

In an act of
editorial
cowardice,
the Econo-
mist devotes
a leading ed-
itorial plus

b,

A
BUSINESS

WORLD an entire
By Holman W. special sec-

tion to the
problem of
disinforma-
tion yet never mentions the
Steele dossier and Hunter Bi-
den laptop lie.

Its package is timely for all
the reasons I've written about:
Disinformation is likely to
flow in even greater abun-
dance to influence the 2024
vote. But it also botches the
most important insight. The
anonymous Al-generated dis-
information on the web that
preoccupies the magazine’s
editors is trivial in effect next
to official disinformation from
government sources circulated
by mainstream media.

The Economist details a sur-
reptitious Russian plot to
blame America for dengue fe-
ver in Africa. It ignores a story
of open disinformation of gob-
smacking continuing influence,
which has half of America
watching as the other half (and
most of our political class) lie
about what happened after
2016. If the magazine thinks
these voters aren’t drawing
conclusions that will shape the
2024 outcome, it needs its
medication adjusted.

Let’s step back: Political
causes may be good or bad,
but few or nonexistent are
those campaigns or campaign-
ers who have been unwilling

Jenkins, Jr.

to lie in their causes.

Eisenhower lied about the
U-2 program in one of the best
causes ever, keeping a check
on Soviet ICBM development.

Sam Harris, the popular
podcaster and neuroscientist,
exhibited his essential adult-
hood when he recognized and
approved the laptop lie be-
cause of the importance he at-
tached to defeating Trump.

Knowing when you lied and
why you lied is psychologi-
cally healthy. Do I think Leon
Panetta, the longtime re-
spected congressman and
Obama CIA chief, is of healthy
mind? Yes. He and colleagues
saw that it would help Joe Bi-
den to associate Hunter’s lap-
top with Russia and left un-
spoken between them that it
was a lie.

The Economist, in contrast,
gives us a blaring, billboard-
like exhibition of the psycho-
logical disorder known as
splitting. See if you recognize
the pattern:

Splitting means claims and
assertions hostile to Mr.
Trump should be repeated and
emphasized; any that aren’t
should be suppressed.

The Steele dossier should
be trumpeted until it stops be-
ing useful for discrediting Mr.
Trump and starts to discredit
his enemies—in which case it
should never be mentioned
again.

If a statement is true and fa-
vorable to Mr. Trump, the only
motive for voicing it is pro-
Trumpism. (This will create
problems for weather reporters
if Mr. Trump says it’s raining
and it’s actually raining.)

Russian meddling can’t
both have happened and have
been trivial—because the first
part sounds anti-Trump but
the second doesn’t. This is un-
acceptable to the splitting
mind.

I know it would be unthink-
able at this late date for our
media and political elites to
come clean. It would amount
to abdicating the election to
Mr. Trump.

The tangled web

of journalistic self-
deception is making
MAGA great again.

Telling the truth, unfortu-
nately, needed to start long
ago before it could change the
moment we’ve reached today.

And yet the perverse conse-
quences ought to be beating
us over the head. As David
Brooks of the New York Times
tweeted after Mr. Trump won
11 million more votes in 2020
than he did in 2016: “Our job
in the media is to capture re-
ality so that when reality
voices itself, like last night,
people aren’t surprised. Pretty
massive failure.”

In 2015 Donald Trump was
a noisy celebrity ranting about
illegal immigration. Nine years
later, he and his legions have
an epic narrative to tell them-
selves, true in many particu-
lars, about the U.S. govern-
ment and media thwarting
them with lies and fabricated
evidence.

Most of all, in bold letters,
our current fix should recall
the wisdom of the media’s for-
mer motto: “Without fear or
favor.” Or as Walter Lippmann
put it a century ago, “In his
professional activity it is no
business of [the reporter’s] to
care whose ox is gored.”

We tell the truth and let the
chips fall because we don’t
know where the chips will fi-
nally land even if we think we
do. Moreover, once we allow
ourselves to start lying to the
public for its own good, inevi-
tably our reasons for doing so
become more corrupt and self-
seeking over time. Whatever
his demerits, the press now
paints Mr. Trump in impossi-
bly lurid colors to justify its
past behavior. Witness also
the “Trump bump” in paid
subscriptions and TV ratings.
Lying about Mr. Trump works
commercially for media own-
ers even as it benefits Mr.
Trump too. In fact, nothing
has been more profitable, even
salvational, for many main-
stream media companies than
MAGA.

But the ultimate exploiter
is Joe Biden, cynically using
Mr. Trump’s antichrist image
as a lever to shove his un-
wanted self down his own
party’s throat despite age and
poor polls.

If Mr. Trump now wins—he
would only have to draw a
middling hand in November—
the recriminations against
Mr. Biden deservedly will be
scalding and eviscerating.
The blame game might wreck
the Democratic Party for a
generation.

The Post-Covid Truancy Epidemic

While urgent
events clamor
for our atten-
tion, it’s often

the quieter

4 trends that do

POLITICS More to shape

& IDEAS our f}lture.

By William C01nsider

A. Galston school  ab-
sence.

The pan-

demic dealt a blow to school
attendance. Many schools
stayed closed too long, but
even among those that re-
opened relatively quickly, stu-
dent absence soared. Even
now, years after resuming in-
class instruction, most school
systems are seeing high levels
of student absences.

About 15% of students na-
tionwide in 2019 were chron-
ically absent, meaning they
missed 10% or more of the
school year, or about 18 days,
according to the American
Enterprise Institute. Full
data aren’t yet available
from the 2023-24 school
year, but fragmentary statis-
tics from local jurisdictions
aren’t encouraging.

Students from poorer fami-
lies are more likely to be
chronically absent from
school, but even in the na-
tion’s richest districts, chronic
absenteeism was nearly twice
as high in 2023 as in 2019.
Surprisingly, the length of
time a school was closed isn’t
a reliable predictor of absen-
teeism. Chronic absenteeism

in 2023 stood at 28% of stu-
dents for districts that re-
mained closed the longest, not
far ahead of 25% of students
for districts that reopened the
fastest.

A district’s racial makeup is
a better predictor of what
percentage of students miss
school, but even in majority-
white districts, chronic absen-
teeism rose significantly, from
13% in 2019 to 22% in 2023,
compared with 17% to 30% in
majority nonwhite districts.

The situation in Washing-
ton is especially severe. This
past November, the District of
Columbia superintendent’s of-
fice reported that more than
40% of students were chroni-
cally absent during the
2022-23 school year, including
a stunning 60% of high-school
students. Black students were
about 10 times as likely as
white students to be chroni-
cally truant, making it impos-
sible to narrow the black-
white academic achievement
gap.

We can argue about the
roles that teacher training,
curriculum reform, and school
discipline can play in improv-
ing student outcomes. But
surely we can all agree that if
students aren’t in school, they
aren’t learning. Some are
helping hard-pressed parents
care for younger siblings, but
too many are on the streets
with minimal supervision,
forming bad habits.

Experts debate the causes

underlying these troubling
trends. Possible contributing
factors include students re-
maining home for minor ill-
nesses, rising student aver-
sion to school after pandemic-
related learning losses,
increased aggression and vio-
lence in halls and classrooms,
and peer effects, including
students’ desire to spend time
with their absent friends.

Schools closed, then
reopened, but many
students still don’t
attend regularly.

Something broader hap-
pened during the pandemic—a
fundamental change of mind-
set. “Our relationship with
school became optional,” Ka-
tie Rosanbalm, of Duke Uni-
versity’s Center for Child and
Family Policy, told the New
York Times. We’ll never know
for sure whether this would
have happened if we’d kept
our schools open, as most Eu-
ropean countries did, but it’s
hard to believe that closing
them didn’t have negative
consequences.

Two other factors loom
large in the school attendance
crisis. One is officials’ failure
to enforce the law, including
compulsory school attendance.
The Washington Post recently
reported that the District of

Columbia’s Office of the Dep-
uty Mayor for Education has
received 11,624 reports of “ed-
ucational neglect” by parents
and guardians during the past
two school years—including
failure to ensure that students
in their care attend school
regularly—but substantiated
only 115 of these reports,
about 1%. It’s unlikely that the
other 99% of reports were
without merit. The authorities
aren’t doing enough to ad-
dress chronic absenteeism,
which appears to be the case
in many jurisdictions around
the country.

Getting students back to
class ultimately has to start
at home. Washington Post
columnist  Colbert King
writes: “The trusted and car-
ing adults who do all they can
to make sure children have
what they need to be safe,
healthy and happy aren’t
found in D.C. schools but in
dining rooms and kitchens, in
backyards or at bedsides.
They are called mothers and
fathers. Parents. Kinfolk. It’s
called family engagement.”

Institutional leaders and
authorities must step in when
families fail to discharge their
social responsibilities. But
public action can’t replace
what only families, nuclear or
extended, can do. It’s on all of
us if America’s children aren’t
in school getting the educa-
tion without which they can’t
thrive in our 2lst-century
economy and society.

‘Go Back to Poland!” Resonates With Me

By Nathan Lewin

¢ o back to Poland.” So
chanted some of the
pro-Hamas protesters
at Columbia University in re-
cent weeks. The message, di-
rected at Jewish students, has
stuck with me.

I was born in Lodz, Poland,
in 1936. In that year my fa-
ther, a rabbi who also earned
a doctorate in law at the Uni-
versity of Lviv, was elected to

In Lodz in 1937, his
fellow city councilmen
shouted at my father:
‘Go to Palestine!’

the City Council of Lodz. The
city had about 700,000 resi-
dents and was one-third Jew-
ish. The council was dissolved
after several stormy meetings.
When elections were again
held in 1938, my father was
re-elected.

During his first term Isaac
Lewin earned a reputation as a
vigorous and articulate de-
fender of the Jewish popula-

tion of Lodz. Violent anti-
semitism endangered the
city’s Jewish residents.
Many were murdered on the
streets, their deaths unpun-
ished and praised by antise-
mitic council members of
the National Camp party.
Three particularly outspo-
ken Jew-haters on the coun-
cil were named Kowalski,
Czernik and Schweidler.

My parents fled Poland in
September 1939, after the
Nazi army invaded the coun-
try and days before its ar-
rival in Lodz. Among the pa-
pers my father took with
him as we crossed the border
into Lithuania in the middle of
the night were transcript
pages of sessions of the Lodz
City Council. A half-century af-
ter our arrival in America as
refugees, he published English
translations in a 1992 volume
of essays titled “In Defense of
Human Rights.” (He died at 89
in 1995.)

My father spoke at a council
session on Jan. 28, 1937, about
“terrible things happening on
the streets of Lodz”—the latest
being the fatal stabbing that day
of a 23-year-old Jew. Council-
man Kowalski responded to

Isaac Lewin, the author’s father.

news of the Kkilling, “Bravo,
bravo,” after which the tran-
script reports “noise in the hall.”
Councilman Czernik then chimed
in: “IT am ready to kill hundreds
of you in one hour.” The tran-
script recites that the president
called: “Order. Order!”

My father continued in a
conciliatory vein: “The City
Council should appeal to the
citizens that peace be restored.
The City Council should teach
the population the lesson of
peace and call upon all inhabit-
ants to live in peace.”

Councilman Schweidler im-
mediately responded: “In Pal-

estine, you can speak of
peace!”

“We are proud of Pales-
tine,” my father said, “and
you do not have the right to
tell us what we should do in
Palestine.”

The transcript documents
that, pounding his rostrum,
Kowalski seconded Schwei-
dler’s directive: “Go to Pal-
estine.”

Is today’s “Go to Poland”
truly different from the “Go
to Palestine” abusively hurled
at my father? Czernik’s sadis-
tic 1937 dream of killing hun-
dreds of Jews in one hour
was realized with the Holocaust
and repeated with the Oct. 7
massacre. But the sliver of land
between the Jordan River and
the Mediterranean Sea that my
father’s Jew-hating colleagues
then called “Palestine” is very
different today.

Israel preserves the rights
of all residents, whether or not
they are Jewish, against vi-
cious assaults. The embattled
democracy seeks only—as my
father urged—to live in peace.

COURTESY NATHAN LEWIN

Mr. Lewin is a Washington
lawyer with a Supreme Court
practice.

Thinking Again
About Thinking

Then | Am Myself the World

By Christof Koch
Basic, 288 pages, $19.99

Holland, Germany, Canada and Morocco. He trained as
a physicist before collaborating in neuroscience with
Francis Crick, one of the scientists who codiscovered the
structure of DNA and shared a Nobel Prize for it. Mr. Koch
then went on to become the president of the Allen Institute
for Brain Science, where today he remains its “meritorious
investigator.” He rock climbs, spins partners around on the
dance floor, travels to Brazil for psychedelic ceremonies,
and is known for his vibrant clothing and hair. He’s
explained neuroscience to the Dalai Lama and joined an
amicus brief on fetuses and consciousness that was
submitted to the Supreme Court in 2021 as the court
considered overturning Roe v. Wade. If you wanted
someone to expound on
consciousness for you, you
could do worse than Mr.
Koch, not only because of
his intellectual chops but
also because of the
perspectives he’s gained
from his adventures.

Mr. Koch draws on these
experiences in “Then I Am
Myself the World: What
Consciousness Is and How
to Expand It.” The brief
book spans topics in
psychology, neuroscience,
philosophy, physics and
computer science, with bits
of memoir added in. If you
want more depth on the
neuroscience of consciousness, you might turn to Anil
Seth’s “Being You” (2021) or Stanislas Dehaene’s
“Consciousness and the Brain” (2014). If you want more on
the philosophy of mind, you might try the work of Daniel
Dennett or David Chalmers. And if you want more memoir,
there is Mr. Koch’s “Consciousness: Confessions of a
Romantic Reductionist” (2012). Some of the material in
that last book is revisited here, but this one is a fun
introduction to a number of debates.

Mr. Koch covers the variety of conscious experiences we
encounter throughout our lives. On top of the ground level
of emotions and sensory perceptions sits metaconsciousness,
or reflections on our raw experiences. These are persistent;
research suggests we spend roughly half our time mind-
wandering. Mr. Koch also notes that what we think of as
our “stream” of consciousness is not continuous. We’re
often oblivious to time’s passing; evidence suggests we
might collect experiences as snapshots; and when we sleep
we’re not conscious at all.

Consciousness varies not only within people but among
them. We humans have “billions of bespoke realities,” Mr.
Koch writes. We differ in our abilities to feel pain or
conjure visual imagery or empathize with others.
Experience is something the brain constructs—as evidenced
by visual illusions and phantom limbs—and each brain con-
structs its experiences differently. Relating to other reali-
ties can be hard, but, Mr. Koch writes, “we can achieve
insight into our limitations by reading books, watching
movies about diverse experiences, speaking to a therapist,
listening to our friends, and educating ourselves about our
predicament.”

Intuitively, we see consciousness as a different sort of
thing from everything else: matter, energy, space-time. That
has led to what’s called “Cartesian dualism” and the popular
notion that consciousness can exist and act independently
of the material brain—that we have a soul and free will.

C hristof Koch was born in the U.S. and grew up in

The idea of a ‘stream of consciousness’ isn’t
accurate. We’re often oblivious to time’s passing
and seem to collect experiences as snapshots.

There’s no evidence for this, but consciousness is
fundamentally unique in that it’s private. Your subjective
experience, what it feels like to be you, is not accessible or
measurable by anyone else. How such sentience emerges
from matter was famously dubbed the “hard problem of
consciousness” by Mr. Chalmers. Meanwhile, Mr. Dennett
and others have tried to wave away consciousness’s very
existence. “Truly astounding,” Mr. Koch writes of those who
would be so dismissive. “Gaslighting all of us into believing
that our experiences are fake!”

To my mind, the hard problem is insoluble. We can never
even be sure of any neural correlates of consciousness, as
you can’t correlate something that’s measurable with
something that isn’t. You can only find neural correlates of
behaviors that we presume require consciousness, like
saying, convincingly, “don’t kill me! I'm conscious!” As
large-language models like ChatGPT come to exhibit
behaviors that seem more convincingly human, such
correlates will become more fraught.

The book addresses psychedelic trips and other
transformative experiences and opens with an account of
Mr. Koch'’s losing his sense of self after inhaling the
psychedelic 5-MeO-DMT. Studies on MDMA (commonly
known as ecstasy), psilocybin and other mind-altering sub-
stances have shown that, under proper supervision, they
can be powerful therapeutic tools.

On the brain’s biggest transformation—death—and what
happens in the brain as we die, Mr. Koch tells us that
neural activity can actually spike, but whether that feels
like “visions of heaven or hell” or nothing at all we can’t be
sure. He then goes on to discuss what might someday hap-
pen upon death: uploading minds to computers. He doesn’t
think it will work until we make some major advancements
in analog or quantum computing; a digital simulation of a
rainstorm, he points out, will not get you wet. Similarly, he
argues, artificial intelligence on current circuitry can do
nothing more than simulate a mind. If transistor-based
machines take over life on Earth, Mr. Koch fears “the
tragedy that these pale imitations of life will perform a play
without an audience.” I'm not sure if that’s the case. I tend
to think that if the simulation is close enough, it’s more
than a simulation, whatever the substrate—though getting
to that point may require a substrate identical to a brain.

Mr. Koch’s book provokes questions (including, some-
times, “huh?”) and counterarguments, but that’s what gives
it life. It goes out on some limbs, but never too far before
lithely hopping to the next one.

Mr. Hutson is the author of “The 7 Laws of Magical
Thinking: How Irrational Beliefs Keep Us Happy, Healthy, and
Sane.”
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The Wolves of the FDIC

udits of government agencies are usu-

ally good sleeping pills. Then there’s

the 234-page investigation of sexual
and other misconduct at the
Federal Deposit Insurance
Corp. released on Tuesday,
that calls to mind “The Wolf
of Wall Street.”

The FDIC tapped law firm
Cleary Gottlieb Steen & Ham-
ilton last autumn to investigate employee
complaints of workplace misconduct. More
than 500 individuals, mostly current employ-
ees, reported “experiences of sexual harass-
ment, discrimination, and other interpersonal
misconduct” to the firm’s hotline. We realize
that not all accusations may be true, but 500
is nearly one in 10 FDIC employees.

Complaints included sexual assault, unwel-
come sexual advances, unwanted touching and
physical contact, discrimination and bullying.
The FDIC’s “good ol’ boys” culture “continues
to retain many aspects of a decades-old male-
dominated ethos” and “fosters an environment
in which subtle and not-so-subtle forms” of
bias are permitted, the report says.

The report paints a picture of a bygone era
when misogyny and locker-room behavior at the
office were tolerated. Cultural norms have
changed for the better in recent decades, and
behavior once accepted in corporate America
isn’t any longer. Not so at the FDIC.

According to the report, women in one FDIC
field office said “it became routine to hear their
supervisor talk about their breasts and legs and
his sex life.” One woman reported receiving a
picture of an FDIC senior examiner’s private
parts. Another said she received text messages
from a colleague with “partially naked women
engaging in sexual acts.”

Multiple employees reported that one for-
mer supervisor was widely “known to pursue
and have relationships with junior members
of the FDIC staff, including student interns”
and that “senior executives with well-known
reputations for pursuing romantic relation-
ships with subordinates enjoy long careers
without any apparent consequence.”

Misconduct was rarely punished. Of 92 ha-

An audit shows how
union rules protected a

culture of misconduct.
|

rassment complaints that the agency received
from 2015 to 2023, none resulted in an em-
ployee’s removal or reduction in grade or pay,
and only two in suspensions.
Many of the accused were
“promoted to other executive
positions or moved around to
different regions or divisions,
instead of being subject to
any discipline.”

One reason appears to be that union griev-
ance procedures make it difficult to remove
misbehaving employees. Disciplinary actions
are governed in part by collective-bargaining
agreements, and “counseling or warning let-
ters may not be used as evidence for progres-
sive discipline,” the report notes. The firm had
to provide unionized employees the right to
representation “should they reasonably be-
lieve the interview may result in disciplinary
action against them.”

The report also rapped FDIC Chairman
Martin Gruenberg, who has been at the
agency for nearly 20 years and has served
as head for 10 of the last 13 years. The report
documents incidences in which he reportedly
screamed profanities at employees and
threw papers against a wall in anger. Mr.
Gruenberg denied ever throwing anything
during any meeting.

“Leading cultural transformation at an
agency that he has led for so long presents
unique challenges for Chair Gruenberg, as do
the incidents of—and resulting reputation
for—losing his temper and expressing anger
with staff,” the report says. Mr. Gruenberg
apologized to the staff on Tuesday “for any
shortcomings on my part.” But after so many
years at the helm he can’t escape responsibil-
ity for the institution’s culture.

The report will be a revealing test for Presi-
dent Biden, who nominated Mr. Gruenberg as
Chair because he could be counted on to ad-
vance the left’s regulatory agenda. On Monday
the FDIC’s Democratic majority proposed a rule
to make bank executives forfeit compensation
if they are later determined to have engaged in
excessive risk-taking. How about if you preside
over the wolves of the FDIC?

How Not to Remember the Holocaust

Holocaust Remembrance Day. ““Never

again,” simply translated for me, means
never forget,” he said Tuesday. “Here we are,
not 75 years later, but just seven-and-a-half
months” since Oct. 7, “and people are already
forgetting.” Detailing Hamas’s crimes and re-
sponsibility for the war, the president con-
cluded, “I have not forgotten.”

Has he really? On the same day, Politico re-
ported, “The Biden administration is holding up
shipments of two types of Boeing-made preci-
sion bombs to send a political message to Israel,
according to a U.S. official and six other people
with knowledge of the deliberations.” The Ad-
ministration “is essentially taking action
through inaction” to deprive Israel of the means
to defeat the perpetrators of Oct. 7.

Small Diameter Bombs and Joint Direct At-
tack Munitions “were ready to be shipped to Is-
rael when word of the hold came down,” Polit-
ico writes, adding to Wall Street Journal and
Axios reporting. The holdup was political. The
Journal reports that stalled weapons deals also
include tank ammo and mortar rounds.

Words are cheap. What does it mean for Mr.
Biden to say, “We must give hate no safe har-
bor,” to polite applause for Holocaust Remem-
brance Day, while insisting that Israel give
Hamas safe harbor in Rafah?

The Biden team has been blasting Israel for

P resident Biden had the right words for

not taking a more surgical approach in Gaza.
But in denying Israel precision weapons, it
makes clear that its goal isn’t to change how Is-
rael fights. It seeks to stop Israel from fighting
Hamas.

The sad result may be to force Israel to rely
more on unguided bombs that would do more
harm to non-combatants. This would be only
the latest sign of the confused Biden policy
abroad.

The President was right to recognize the “fe-
rocious surge of antisemitism in America and
around the world,” and his condemnation of it
on campus is important. “Violent attacks, de-
stroying property is not peaceful protest,” he
added. “It’s against the law.”

He’s right, and he should name names. Na-
tional Students for Justice in Palestine (SJP),
whose campus chapters lead the encampments,
called Oct. 7 “a historic win for the Palestinian
resistance.” Columbia’s SJP declared “full soli-
darity with Palestinian resistance” on Oct. 9,
praising the “historic” attack “despite the
odds.”

For too many in the West, Holocaust remem-
brance means feeling sad for the Jews. Israelis,
by contrast, emphasize Jewish self-defense
against genocidal enemies—precisely what Mr.
Biden undermines when he offers words of
comfort while holding up the weapons Israel
needs to defeat Hamas.

How Putinism Spreads: A Case Study

ropean Union, but Russia wants to stop

them. Tens of thousands of Georgians
gathered in the capital of Thilisi last week to pro-
test legislation that would silence pro-Western
civil society groups. The police responded with
tear gas, stun grenades and water cannons ear-
lier this week, but this attempted crackdown
drew even more to the streets.

The ruling Georgian Dream party sparked
this political crisis by introducing legislation
that would target civil-society groups that re-
ceive more than 20% of yearly funding from for-
eign sources. The U.S. Agency for International
Development has provided some $6 billion in
aid to Georgia since 1992, while the EU also of-
fers support. The law would impose new disclo-
sure rules and oblige these civic institutions to
state they are “pursuing the interests of a for-
eign power.”

The model is Russia’s foreign agent law, ad-
opted in 2012 as Mr. Putin consolidated power.
Russian civic organizations soon faced audits,
raids, fines and other harassment that forced
many to disband. Georgia’s nonprofits, indepen-
dent media and civic institutions fear they’ll
soon be targeted.

Georgian Dream says the law will improve
transparency. But Georgian civil-society groups
are already required to disclose extensive details
about their finances and operations. Corruption
and patronage systems are Soviet-eralegacies in
Georgia, and support from the U.S. and Europe
comes with external transparency requirements
to insulate recipients from political pressure.

State Department spokesman Matthew
Miller said last month the U.S. is “deeply con-
cerned” about the new law. But the Kremlin is

T he citizens of Georgia want to join the Eu-

supportive, which is a giveaway about the law’s
purpose. Moscow spreads its influence in Geor-
gia in the shadows and wouldn’t be affected by
the new law.

Georgia’s People’s Power party, part of the
ruling coalition, introduced similar legislation
last year with the support of Georgian Dream.
The leaders of People’s Power include prominent
opponents of the West. The 2023 effort failed as
Georgian nonprofits denounced it as “an on-
slaught” against “civil society and our democ-
racy” and Georgians protested en masse.

That won’t work this time, warned former
Prime Minister Bidzina Ivanishvili, a billionaire
who is influential in Georgian Dream. Georgia
will hold parliamentary elections in October, and
the outcome will influence who becomes presi-
dent later this year. Under recent reforms, Geor-
gia’s presidency is determined by an electoral
college composed of Members of Parliament and
local representatives.

In a speech last week, Mr. Ivanishvili said he
intends to crack down on his political opponents
in the rival United National Movement party. Af-
ter the elections “the collective” UNM will “get
the due punishment it deserves” and “will pay
for all the crimes against the Georgian people,”
he threatened, according to the Civil.ge, a news
website supported by the National Endowment
for Democracy.

The Georgian Dream and its allies likely have
the votes to pass the foreign-agent legislation
and override a veto. But the police response has
galvanized protesters. Georgians understand
that this is how Putinism spreads, insidiously
and in stages, as challengers to the ruling party
are stigmatized, prosecuted and harassed as for-
eign agents.

LETTERS TO THE EDITOR

1968’s Outside Agitators and 2024’s Appeasers

Your May 2 editorial “The ‘Outside
Agitators’ on Campus” brings me back
to 1968 when as a college student I
went with my buddy to Madison Square
Garden to protest George Wallace. Up
at the front of the demonstration we
soon found ourselves being “educated”
by out-of-towners who said they had
been at the convention in Chicago.

These experienced agitators handed
out toy jacks and firecrackers, telling
us to toss them under police horses.
They gave us nails to stab the animals’
flanks so they’d throw their riders.
When the police did arrive, our in-
structors yelled about having had sex
with their daughters and wives and did
indeed attack the mounted officers,
trying to swarm and isolate them. My
buddy and I quickly realized that these
guys were professionals who weren’t
fooling around. We slipped away. That
was our last demonstration.

In the years since, 22 of which I
spent in the New York City Fire De-
partment, I witnessed a number of
other riots but they were spontaneous
affairs. Some were more like street
parties that went out of control. It
wasn’t until the Occupy movement,
Antifa and the Black Lives Matter ri-
ots that I recognized my old teachers
were back stronger and more orga-
nized than ever.

JoHN MCKERNAN
Montauk, N.Y.

When the editorial board lauds the
University of Chicago, where I'm a law
student, for establishing “lines that
are clear from the beginning and then
enforcing them,” I can’t agree.

The letter by university President
Paul Alivisatos starts out strong, ex-
plaining the difference between free

speech and disruptive behavior, while
promising no tolerance for the latter.
But this firm stance doesn’t survive
the length of Mr. Alivisatos’s brief
missive. A few lines down, he admits
that “we may allow an encampment to
remain for a short time despite the
obvious violations of policy.”

What’s “a short time”? The protest
encampment was allowed to enter its
second week. On Friday the university
even had to send an emergency alert
to avoid the Main Quad because of
“reports of physical altercations.” Pro-
Israel displays protected under univer-
sity free-speech rules have been de-
stroyed. Protesters were even
defecating in a tent on the quad.

The administration has been meet-
ing with the radicals, and protesters
leaked emails that show the school ca-
pitulating to some of their demands—
though the university said there were
“material inaccuracies” in information
being shared on social media. Mr.
Alivisatos on Friday feebly asked the
encampment to disband. The re-
sponse? Someone projected “F— Paul”
onto iconic Levi Hall. Only on Tuesday
did the university finally enforce its
rules and clear the encampment.

There are schools that have done
“the right thing” from the outset, as
the editorial notes. Mine isn’t one of
them.

JOSHUA BLUSTEIN
Chicago

The student protesters at Univer-
sity of California, Los Angeles made
one strategic error. The encampment
might still be in place if only they had
claimed to be homeless.

MARTIN JOHNSTON
Reno, Nev.

Newsom’s Record Is Worse Than You’ve Heard

Jason Riley’s excellent recitation of
Gavin Newsom’s failures (“How Gavin
Newsom’s Governance Boosts Trump”
Upward Mobility, May 1) unfortu-
nately understates the slick and am-
bitious governor’s mismanagement of
California. The state has water and
electricity shortages, the product of
catering to extreme environmental
lobbies. Our housing shortage is the
stuff of legend. Meantime, homeless-
ness has increased despite the gov-
ernment throwing tens of billions of
dollars at the problem. Our roads are
some of the worst in the country
though our gasoline tax is one of the
steepest. The overall tax burden is

one of the highest in America, too.
Business conditions here are likely
the worst in the nation, helped along
by a trial-lawyer lobby that drives lit-
igation and regulation to extremes. In
addition to a massive budget deficit,
the state is burdened by hundreds of
billions of dollars in unfunded pen-
sions and healthcare for state em-
ployees. Worst of all, our schools are
political hotbeds that fail to educate
but soak up more than $100 billion a
year nonetheless.
Jonn H. Cox
Rancho Santa Fe, Calif.
Mr. Cox was the 2018 Republican
nominee for governor of California.

No Good Reason to Reform Title Insurance

Steve Adkins’s criticism of the title
insurance industry is off base (“Title-
Insurance Reform Is Waiting for a
Good Lawsuit,” Letters, April 24).

Contrary to Mr. Adkins’s claims,
the cost of coverage has decreased by
7.8% nationally since 2004, according
to the American Land Title Associa-
tion. Title companies profit only
$0.08 for every dollar they receive,
the association notes.

These businesses invest significant
resources upfront to achieve a clean
title. They conduct extensive public-
record searches prior to closing. The

Au Pairs, Once My Family’s
Lifeline, Should Be Again

Your April 29 op-ed, “An Au Pair
Could Take Care of Grandma,” raises
a good idea. I became a single par-
ent of three children, five years old
and under, in 1990. The au-pair pro-
gram was a life saver for our family
in many ways. Over the years we
hosted nine au pairs from multiple
countries. My children grew up with
a global perspective that enhanced
their lives and careers. Recently, my
daughter became a single parent
and would like to have an au pair to
assist with her children, but she
says it isn’t affordable, as it once
was.

I am a grandma now and would
love to have an au pair if ever
needed. Expanding the program
would be a win for families.

DEBBIE CREIGH
Winnetka, Ill.

Who Instituted Mob Rule?

Regarding your editorial “Amer-
ica’s New Mob Rule” (May 1): It
helps to remember that on Election
Day 2020, after a summer of reluc-
tance from the Biden campaign and
Democratic Party leaders to con-
demn riots across the country, many
storeowners in New York and other
cities boarded up their businesses.

It wasn’t because they feared a
riot if Donald Trump lost, but
rather if he won.

Davip W. DETJEN
Creve Coeur, Mo.

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.

one-time premium covers the cost of
discovering, identifying and correct-
ing past title defects, as well as in-
suring against any unknown risks not
found in the public records, such as
fraud or forgery.

State departments of insurance
oversee industry practices and rates
to ensure they are justified by actu-
arially supported data.

The title industry has a proven
record of helping Americans secure
the dream of homeownership, and
90% of the industry is comprised of
hardworking small businesses in
communities across the country.

These companies protect home-
owners. There’s no reason to reform
a system that isn’t broken.

TED ROGERS

President, Security Title Guarantee

Corporation of Baltimore
Annapolis, Md.

Maryland’s Slow Tolerance

Michael Breidenbach writes in
“The Catholic Declaration of Inde-
pendence” (Houses of Worship, May
3) that Maryland “granted its set-
tlers full political membership with-
out conformity to an established
church.” It wasn’t until 50 years af-
ter the Declaration of Independence,
however, that Maryland granted
Jews the right to vote, hold office
and serve as officers in the state
militia.

PauL L. NEwMAN
Merion Station, Pa.

Pepper ...
And Salt
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g Wiver

“My comfort zone is some distance
away from the brink but close enough
to see competitors go over it.”
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OPINION

We Need Regime Change in Iran and

By Garry Kasparov

he $95 billion aid bill for

Israel, Ukraine and Taiwan

finally passed after months

of obstruction by the

MAGA coalition in the
House and a destructive blame game
played by the White House. Amid the
bill’s essential weapons and money
for Ukraine, a critical detail shouldn’t
be overlooked.

On page 32, a provision requires
the Biden administration to present
“a strategy regarding United States
support for Ukraine against aggres-
sion by the Russian Federation”
within 45 days of its enactment on
April 24.

The free world’s strategy
should be to isolate both
countries politically

and economically.

In supporting Ukraine, the U.S. and
Europe have failed to establish the
most basic element of strategic plan-
ning—a clearly defined goal.

Abraham Lincoln, a true strategist,
began his 1858 “House Divided”
speech: “If we could first know where
we are, and whither we are tending,
we could then better judge what to
do, and how to do it.” Where are we
today? We are at war, but one side
doesn’t want to admit it. Whither are
we tending? In an impossible two di-
rections at once, yearning for a re-
turn to the status quo ante of profit-
able and corrupt dealings with Russia
while giving Ukraine just enough sup-
port to prevent a Russian victory that

would spark a crisis in the North At-
lantic Treaty Organization.

European leaders like Germany’s
Chancellor Olaf Scholz act as if they
are eager to get back to business as
usual with Vladimir Putin’s mafia
state. They provide defensive weap-
ons to Ukraine but waver when it
comes to arms that would help
Ukraine strike back, creating a per-
petual cycle of civilian deaths.

The Biden administration is still
guided by Obama-era aides and failed
Obama-era concepts of constraining
American power and allies while in-
dulging American enemies. Support-
ing Ukraine “for as long as it takes”
isn’t a goal. Supporting Israel while
telling it not to root out Hamas ter-
rorists isn’t a goal. Supporting
Ukraine until it is whole and free is a
goal. Promoting long-term peace in
Europe and the Middle East by doing
everything possible to accelerate the
downfall of hostile regimes in Russia
and Iran is a goal.

The aid bill also mentions seizing
the hundreds of billions in Russian
assets held abroad and using the
money to defend and rebuild Ukraine.
It’s a natural course of action, and the
Renew Democracy Initiative, which
confronts dictatorships and promotes
liberty worldwide, has led the way in
proving its validity and legality.

Russia’s response to this threat is
instructive. Mr. Putin’s spokesman,
Dmitry Peskov, said that if the assets
were seized, Russia would retaliate in
court. Yes, a threat of litigation from
an illegitimate dictatorship that is in-
vading neighbors in Europe, forming
partnerships with terrorists from
Syria and Iran to Afghanistan, and
carrying out election interference
across the free world.

That this bluster is taken seriously

proves that we in the West still don’t
believe we are in a war. This delusion
also prohibits the European Union
and NATO from imposing sanctions
on or expelling Mr. Putin’s partners
in Hungary and Slovakia and from
pursuing Western companies that
still do business with Russia. Europe
and NATO haven’t acted to halt the
booming business of being a middle-
man in Russia’s trade, especially in
China and Central Asia.

For years, the U.S. has pointed to
the size and strength of its military,
how easily and decisively it could re-
spond to any threat. But deterrence
works only when military might is
matched by reputation. If your ene-
mies believe you will use overwhelm-
ing force, it forestalls the need to use
that force. When a red line is crossed,
there is no choice but to respond.

Otherwise, credibility disintegrates
and violence becomes more likely.

In 2012 President Obama told Syr-
ian dictator Bashar al-Assad that us-
ing chemical weapons in Syria would
be a “red line.” Mr. Assad did, and he
is still there, slaughtering people
with impunity. Mr. Biden told Iran it
couldn’t strike Israel from its own
territory. It did.

Likewise, the international institu-
tions the U.S. has long championed
have lost credibility. NATO is only a
piece of paper unless its leaders have
the will to act. The bad guys know
that, so they will keep escalating un-
til, inevitably, they overstep. We risk
a global catastrophe the likes of
which we have never seen, given new
technologies in today’s intercon-
nected world.

Are you better off than you were
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four years ago? For Mr. Putin, Xi Jin-
ping, Ayatollah Ali Khamenei, Nicolas
Maduro, Recep Tayyip Erdogan, Vik-
tor Orban—nearly every dictator and
strongman—the answer is yes. There
is still time for the Biden White
House to correct course now that the
aid bill has passed and the weapons
are flowing, but the clock is ticking.

A war can’t be won by following
the rules set in peacetime. The only
way to win this long war is through
regime change in Moscow and Teh-
ran. Such change will be brought
closer by isolating Russia and Iran
politically and economically and by
halting their foreign aggression.

The aid bill must be a new begin-
ning, not the end. On a recent trip to
Washington, I heard from former top-
level defense officials about a grow-
ing recognition of what is at stake
and a willingness to fight for it. Rus-
sia has shifted to a permanent war
footing, and China is supporting Mr.
Putin’s efforts to destabilize the
Western world order. The U.S. and
Europe must rise to the challenge.

I believe in America and I believe
the free world will prevail. Its eco-
nomic, technological, cultural and
military advantages are so great that
only self-destructive politics can pre-
vent success. They have already de-
layed it.

We need goals, a strategy for vic-
tory, and bold leadership, starting
with the recognition that we are at
war and the courage to take political
risks to change its course. The future
of American democracy—and of the
entire free world—depends on it.

Mr. Kasparov is a co-founder of
the World Liberty Congress and
chairman of the Renew Democracy
Initiative.

Why I Ended the University of Chicago Protest Encampment

By Paul Alivisatos

Chicago
s president of the University
of Chicago, I ended the en-
campment that occupied the
University’s Main Quad for more
than a week. The Tuesday morning
action resulted in no arrests. Recent
months have seen tremendous con-
tention over protests on campuses,
including pressure campaigns from
every direction. That made this a
decision of enormous import for the
university.

When the encampment formed on
our campus, I said I would uphold
the university’s principles and resist
the forces tearing at the fabric of
higher education. I didn’t direct im-
mediate action against the encamp-
ment. I authorized discussions with
the protesters regarding an end to
the encampment in response to some
of their demands. But when I con-
cluded that the essential goals that
animated those demands were in-
compatible with deep principles of
the university, I decided to end the
encampment with intervention.

Some universities have chosen to
block encampments from forming at
all or ended them within an hour or
so. We had the means to do so. Imme-

diate intervention is consistent with
enforcing reasonable regulations on
the time, place and manner of speech,
and it has the advantage of minimiz-
ing disruption. Yet strict adherence to
every policy—the suppression of dis-
cord to promote harmony—comes at
a cost. Discord is almost required for
the truth-seeking function of a uni-
versity to be genuine.

Protest is a strongly protected
form of speech in the University of
Chicago culture, enshrined in the
Chicago Principles for a reason. In
times of discord, protest serves as a
mechanism for democratic societies,
and places of reason like universi-
ties, to find a way back toward dia-
logue and compromise. This has
value even if protests result in dis-
ruption or violate the rules—up to a
point. When a protest substantially
interferes with the learning, research
and operations of the university,
when it meaningfully diminishes the
free-expression rights of others—as
happened with this encampment—
then it must come to an end, through
dialogue or intervention.

Therefore, it was a crucial deci-
sion whether to seek a dialogue to
resolve a disruptive protest. Some
will argue that the moral hazard of
even holding such discussions is so

severe that they should never be un-
dertaken at all—that no agreement
could possibly be legitimate if it
originated from these circumstances.
Others will say such dialogue should
always be sought. I believe dialogue
may be appropriate under certain
circumstances, provided that pro-
testers come to it openly with an un-
derstanding that the consequences of
their policy violations will be re-
viewed evenhandedly. The same ap-
plies to discipline now that the en-
campment has ended.

Students demanded that
we side against Israel,
violating the core principle
of institutional neutrality.
1

So I authorized the opening of di-
alogue with the protesters, even
though that extended the number of
days the university was disrupted. I
won’t describe the sequence or the
content of those discussions, since
we agreed that our exchanges would
remain private unless and until we
reached a favorable conclusion. Dur-
ing our substantive dialogue, there

were some very difficult moments,
but also moments of progress. The
student-protester representatives of-
fered analytical arguments and made
powerful statements; their faculty
representatives and liaisons also
made important contributions. I be-
lieve that the administration repre-
sentatives showed respect for their
interlocutors and came to the discus-
sions with genuine openness and a
willingness to look for ways to make
it work.

Why then didn’t we reach a reso-
lution? Because at the core of the de-
mands was what I believe is a deep
disagreement about a principle, one
that can’t be papered over with care-
fully crafted words, creative adjust-
ments to programming, or any other
negotiable remedy.

The disagreement revolves around
institutional neutrality—a founda-
tional value to the University of Chi-
cago. It is a principle animated by
the idea that authority can’t estab-
lish truth for an entire institution
dedicated to truth-seeking; rather, it
is the imperative of individuals to
seek truth without being limited by
authority. Institutional neutrality
vests freedom of inquiry and speech
directly in faculty and students,
where it belongs.

Underpinning the demands was a
call for the university to diminish
ties with Israel and increase ties
with the Palestinians in Gaza. In
short, the protesters were deter-
mined that the university should
take sides in the conflict in Israel
and Gaza. Other demands would
have led to having political goals
guide core aspects of the university’s
institutional approaches, from how
we invest our endowment to when
and how I make statements. Faculty
members and students are more than
free to engage in advocacy on one
side or the other. But if the univer-
sity did so as an institution, it would
no longer be much of a university.

As the depth of this philosophical
difference became clearer, I decided
to end the dialogue. I yielded on
some time, place and manner poli-
cies and allowed some degree of dis-
ruption in favor of protest, regard-
less of viewpoint; engaged in
dialogue with those who were dis-
rupting the university so long as
they were prepared to face disci-
pline. But there is no way I would
ever compromise on institutional
neutrality.

Mr. Alivisatos is president of the
University of Chicago.

On Border Control, Joe Biden Is No Earl Warren

President Biden con-
tinues to test the na-
tion’s tolerance for
chaos on the Mexi-
can border, and it
may well cost him a
second term. The

ﬁ%\gﬁﬁgY White House regards
By Jason L. Wegal immigration
RJ,';[ey * as an afterthought,

even though poll af-
ter poll ranks it as a
top priority for voters.

Donald Trump’s ability to turn
border security into a winning cam-
paign issue was one of several ways
he shocked the political press eight
years ago. For decades people had
vented to pollsters about undocu-
mented immigrants but then allowed
some other issue—taxes, abortion,
gun control—to decide their votes.
Mr. Biden is gambling that voters will
return to pre-Trump form, that while
they may be annoyed by the migrant
situation, other concerns ultimately
will determine who they support on

Election Day. He might be right, but I
wouldn’t take that bet.

Gallup reported last week that for
the third consecutive month, voters
ranked immigration as “the most im-
portant problem facing the U.S.”
which was “the longest stretch for
this particular issue in 24 years.” A
new Decision Desk HQ/News Nation
survey found that 6 in 10 voters now
say that immigration is bad for the
country and trust Mr. Trump over
Mr. Biden to handle the issue by a
46% to 26% margin.

A Monmouth University poll re-
leased in February reported that 53%
of Americans want a wall constructed
along the southern border. According
to pollster Patrick Murray it was the
first time that number had surpassed
50%, and support was significantly
higher than the 44% who favored
building a wall when Mr. Trump was
president. Nor is it only Republicans
who are complaining. “Illegal immi-
gration has taken center stage as a
defining issue this presidential elec-
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tion year,” Mr. Murray said. “Other
Monmouth polling found this to be
Biden’s weakest policy area, including
among his fellow Democrats.”

When more than half of the coun-
try has come to view immigration as
a negative and now want to fortify
the Rio Grande, something more than
Mr. Biden’s re-election prospects is at
stake. A Trump victory could turn
into a mandate for taking severe
measures both to curb illegal migra-
tion and dramatically reduce the
number of people allowed to come le-
gally. It’s happened before.

Prior to joining the Supreme Court
in 1954 and becoming the patron saint
of judicial activism, Earl Warren was
governor of California. On illegal bor-
der crossings, he was the Greg Abbott
of his day. “The issue of illegal immi-
gration,” political scientist Aristide
Zolberg wrote, “surged to the political
fore as California Governor Earl War-
ren, President Eisenhower’s close polit-
ical ally, complained that the ‘wetback
invasion’ imposed an unacceptable

welfare burden on his state and de-
manded federal reimbursement.”

The Eisenhower administration re-
sponded by launching Operation Wet-
back in June 1954. Within six weeks,
more than a million Mexican nation-
als in California and Texas had been

Politicians of both parties
listened when Americans
worried about immigration

in the 1920s and 1950s.

rounded up and forcibly deported. In
hindsight it wasn’t America’s finest
hour, but the voting public at the time
supported the move. In 1956 Eisen-
hower was re-elected in a landslide
and left office four years later with a
favorability rating of nearly 60%.
Some three decades earlier, voter
sentiment toward legal immigration
also had changed, and Congress

Notable ¢ Quotable: Science

James Meigs writing in the
Spring issue of City Journal:

At the same time, [Scientific
American] dramatically ramped up
its social-justice coverage. The
magazine would soon publish a
flurry of articles with titles such as
“Modern Mathematics Confronts Its
White, Patriarchal Past” and “The
Racist Roots of Fighting Obesity.”
... At least those pieces had some
connection to scientific topics,
though. In 2021, SciAm published
an opinion essay, “Why the Term
‘JEDI’ Is Problematic for Describing
Programs That Promote Justice, Eg-

uity, Diversity, and Inclusion.” The
article’s five authors took issue
with the effort by some social-jus-
tice advocates to create a cute new
label while expanding the DEI acro-
nym to include “Justice.” The Jedi
knights of the Star Wars movies are
“inappropriate mascots for social
justice,” the authors argued, be-
cause they are “prone to (white)
saviorism and toxically masculine
approaches to conflict resolution
(violent duels with phallic light sa-
bers, gaslighting by means of Jedi
mind tricks,” etc.).” What all this
had to do with science was any-
one’s guess.

passed the Immigration Act of 1924
in response. The law implemented a
national-origins quota system aimed
at throttling migration from South-
ern and Eastern Europe. The bill
passed both chambers with over-
whelming bipartisan support (322-71
in the House and 62-6 in the Senate),
and President Calvin Coolidge signed
it into law. The quotas remained in
place for the next four decades.

Moreover, groups that previously
supported higher levels of immigra-
tion, or at worst expressed some un-
certainty about newcomers, turned
sharply against them. “America, the
leading Catholic weekly, shifted deci-
sively toward restriction in the course
of the Red Scare, and by 1923 was re-
ferring to the new immigration as a
handicap to Catholicism and to the na-
tion,” Zolberg wrote. “African Ameri-
cans, hitherto ambivalent at best on
the subject of immigration, were over-
whelmed by fear that [post-World
War I] flows would jeopardize their
race’s hard-earned foothold in north-
ern industry, and shifted decisively to
the restrictionist side as well.”

In general, the 1920s and 1950s
were decades of prosperity in the U.S.
Wages were rising, unemployment
was low, and the middle class was ex-
panding. None of this prevented the
country from turning on immigrants
in ways that shock our 21st-century
sensibilities. Today, migrant job-seek-
ers flagrantly exploit laws intended
to protect refugees from persecution,
while the Biden administration
throws up its hands. Images on cable
news show hordes of people physi-
cally forcing their way into our sover-
eign nation—on their terms rather
than ours. We already know how
Donald Trump would respond to the
current moment. The mystery is why
Joe Biden has been so willing to
grease the skids.
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Disney’s streaming business includes fare such as ‘Bluey’ and ‘Shogun.’ The entertainment company is building a streaming-centric future.

Disney Posts Loss, Sinking Shares

Media company
adds streaming
customers; business
is closer to profit

By RoBBIE WHELAN

Walt Disney said it is close
to making its streaming busi-
ness profitable, but its shares
fell 9.5% Tuesday after the
company reported a loss and
projected earnings growth that
narrowly missed analysts’ ex-
pectations.

The media company’s
streaming unit lost $18 million
in the March quarter, an im-
provement from a $659 million
loss in the year-earlier quarter.
Chief Executive Bob Iger said
the company is on track to
achieve streaming profitability
in the final quarter of the fiscal
year that ends in September.

The company’s flagship Dis-
ney+ streaming service—home

Streaming operating losses,
quarterly

$0billion

-1.6
Fy2021 22 ‘23 24

“Includes Hotstar service in India Note: Latest fiscal quarter ended March 30

to movies such as “Wish” and
TV shows including “Bluey”—
added more than six million
customers in the March quar-
ter, meeting a rare subscriber
forecast that it provided to in-
vestors in February.

Jan. 2024 F;eb. Malrch

Share-price and index
performance, year to date
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Disney raised its guidance
for full-year adjusted earn-
ings-per-share growth to 25%,
below Wall Street expecta-
tions of 25.3%.

Before Tuesday, Disney stock
had risen 29% so far this year.

May
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Sources: the company (losses, subscribers); FactSet (performance)

Iger is in the throes of build-
ing a streaming-centric future
for the entertainment company
as cable viewership declines.
Disney’s performance in the
March quarter is a sign that it
is making progress in achieving

Iger’s vision but must still exe-
cute several important strategic
initiatives, including targeting
profit margins and growth
more in line with what rival
Netflix has produced.

Iger has spent the past year
aggressively cutting costs,
modernizing ESPN and reinvig-
orating Disney’s studios after
box-office stumbles.

As part of that right sizing,
Disney merged its Star India
operations—which include its
TV networks and the Hotstar
streaming service—into a new
joint venture with Reliance In-
dustries and Viacoml8. The
company took a roughly $2 bil-
lion charge in the March quar-
ter related to the India deal
and to its linear television net-
works and swung to a loss of
$20 million from net income of
$1.27 billion a year earlier.
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Investor’s
Deal
Flattened
Hospital
Chain

By JONATHAN WEIL

In the spring of 2020, Cer-
berus Capital Management
was faced with a tricky finan-
cial situation. It owned a strug-
gling hospital chain that
needed $400 million to dig out
of a deep financial hole, but
Cerberus wanted to sell rather
than invest more.

With the surging Covid-19
pandemic making the financing
more urgent, Cerberus con-
vinced the hospital’s landlord
to put up the cash. The trans-
action didn’t make financial
sense and, until recently, was
impossible to untangle.

The deal helped shape much
of what followed for Steward
Health Care System over the
next four years, culminating
this week in the Chapter 11 fil-
ing of Steward, one of the big-
gest hospital bankruptcies in
U.S. history. It battered the
landlord, Medical Properties
Trust, which is one of Stew-
ard’s biggest creditors and has
been selling off assets before
big debt payments came due.

The 2020 deal paved the way
for Cerberus to sell its majority
stake in Steward to the hospital
chain’s chief executive and oth-
ers and lock in an eventual
$800 million profit. It bought
time for the CEO and new ma-
jority owner, Dr. Ralph de la
Torre, who received a big cash
payout himself the next year.

Steward operates 30 hospi-
tals in eight states, after sev-
eral closures and sales in re-
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E-Commerce Saves
Bricks and Mortar

By KATE KNG

Store owners once viewed e-
commerce as a mounting threat
to their survival. Now, more
bricks-and-mortar stores are
thriving after integrating their
properties with the online-
shopping experience.

Shoppers browse in person
to see, touch or try on items be-
fore ordering them online. They
are picking up or returning pur-
chases in stores. And retailers
are relying on their shops as
fulfillment hubs, shipping items
ordered online from stockrooms
in addition to warehouses.
Nearly 42% of e-commerce or-
ders last year involved stores,
up from about 27% in 2015, ac-
cording to GlobalData.

“There was a narrative that
as online grew, stores would be-
come less relevant. But it hasn’t
worked out that way,” said Neil

Estimated U.S. retail e-commerce

sales as a percentage of total
retail sales, quarterly

Saunders, managing director at
the research firm. “In many
ways, the store is still the heart
or hub of retail.”

It is another example of how
online-only retail has its limits,
and why stores are making a
comeback. After years of over-
building that led to a sharp con-
traction, retailers are on track
to open more stores than they
close in 2024 for the third con-
secutive year, according to advi-
sory and research firm Core-
sight Research.

Many retailers found it is too
expensive and difficult to at-
tract and retain customers
without stores. And using
stores as pickup and drop-off
points helps lower the labor,
packaging and shipping costs
involved in online orders.

Big-box retailers started
building up their store-fulfill-
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Molten silver at a smelter in Sydney. Demand from makers of solar PV panels is forecast to increase by almost 170% by 2030.

As Solar Panels Boom, So Does Silver

By CHRISTIAN MOESS LAURSEN

A booming solar-power in-
dustry is driving a surge in
the demand for silver, which
is needed in large quantities
to make photovoltaic panels.

Silver is integral to the pro-
duction of solar photovoltaic—
or solar PV—panels because of
its high electrical conductivity,
thermal efficiency and optical
reflectivity, and mining com-
panies aim to boost output as
prices for the metal have

climbed to decade highs.

Global investment in solar
PV manufacturing more than
doubled last year to around
$80 billion, accounting for
around 40% of global invest-
ment in clean-technology
manufacturing, according to a
report Monday from the Inter-
national Energy Agency. China
more than doubled its invest-
ment in solar-photovoltaic
manufacturing between 2022
and 2023.

Last year, global renewable

capacity increased 50%—the
fastest growth rate in three
decades—to nearly 510 giga-
watts, of which three-quarters
came from solar photovoltaic
energy, the agency said in a
report in January.

Demand for silver from the
makers of solar PV panels,
particularly in China, is fore-
cast to increase by almost
170% by 2030 to roughly 273
million ounces—or about one-
fifth of total silver demand—
based on current trend projec-

tions, according to investment
manager Sprott, which spe-

cializes in precious metals.
“Industrial demand is soar-
ing, driven by photovoltaic
and other electrification end
uses, while supply is flat to
declining,” said Mitchell J.
Krebs, chief executive of Chi-

cago-based Coeur Mining.
Spot prices for solar PV
panels fell almost 50% last
year, according to the IEA,
largely because Chinese sup-
Please turntopage B2

Tesla’s ‘Fireman’ Deployed to China as Sales Slow

By RAFFAELE HUANG

SINGAPORE—When Elon
Musk made a surprise visit last
month to Beijing, the Tesla
chief executive brought along a
trusted lieutenant: Tom Zhu,
the company’s former China
head who had skyrocketed
through the ranks as a turn-
around guru.

Now, Zhu—one of just three
senior executives including
Musk currently named on
Tesla’s website—is getting de-
ployed from Tesla’s Texas head-

quarters back to China at a vul-
nerable time for the world’s
most-valuable automaker, ac-
cording to a person familiar
with the matter.

Zhu, who was born in China
and educated in the U.S. and
New Zealand, had last year
been promoted to Tesla’s global
leadership team in Austin,
Texas, where he shouldered
some CEO duties as Musk split
his time elsewhere. Zhu is cred-
ited with turning Tesla’s Shang-
hai factory into one of the com-
pany’s standout performers.

Some employees refer to Zhu
internally as the “fireman” due
to his ability to troubleshoot is-
sues and hit high targets.

Zhu’s move comes as the
carmaker is trying to fix its
struggling business in the
world’s biggest electric-vehicle
market. China is expected to
play an essential role as Musk
seeks to reignite Tesla’s sagging
growth globally.

In China, where many car-
makers including Tesla’s rival
BYD are fighting fiercely for
share in the highly competitive

EV market, overall sales of elec-
tric cars grew 15% in the first
quarter from a year ago. Tesla’s
sales slipped 4%.

Tesla and Zhu didn’t reply to
requests for comment. EV in-
dustry news website Electrek
previously reported Zhu’s new
role.

Zhu joined Tesla in 2014 and
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@ Tesla sales in China fall as
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Solar Power
Is Driving
Silver Price

Continued frompage Bl
ply flooded the market.

Last year, the country com-
missioned as much solar pho-
tovoltaic as did the entire
world in 2022, according to
the IEA. China is expected to
double its manufacturing ca-
pacity again by the end of
2024, maintaining a global
market share of 80% to 95%
and adding significantly to the
glut, the agency said.

“China’s soaring installa-
tions are expected to continue
being a key driver for demand
growth,” Coeur Mining’s Krebs
said. The Chicago-based miner
hopes to capitalize on the in-
creasing demand. It recently
completed a large expansion

of a mine in Nevada, set to be-
come the largest source of do-
mestically produced silver in
the U.S., the CEO said.

Hochschild Mining, based
in London, is also looking to
expand its silver operations.
Later this year, it hopes to se-
cure permits for a project in
southern Peru, scheduled to
start production in 2027, add-
ing 50 million ounces, pre-
dominantly silver, to its an-
nual output.

“Given the underlying in-
dustrial demand dynamics and
existing supply constraints,
we may be seeing the start of
a silver bull market,” Chief Ex-
ecutive Eduardo Landin said.

The boom in demand has
contributed to skyrocketing
silver prices in recent months.
Last month, it hit $28.84 an
ounce, the highest closing
price in more than a decade. It
currently sits at around $27.50.

This has bolstered the
share prices of silver miners.
Since the price of the com-
modity started climbing in

Silver futures,
continous contract

$30a troy ounce
28
26
24
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20
June 2023 24

Source: FactSet

late February, London-listed
Fresnillo has jumped 21%, re-
gaining some of a sharp drop
that started early last year.
Hochschild Mining has soared
65%, while Coeur Mining has
doubled.

If the price of silver contin-
ues to rise, panel makers
could be forced to raise their

aian roof, are expected to keep fueling silver demand.

CFOTO/DDP/ZUMA PRESS

own prices in the latter part
of the year, said Hamlet Tu-
nyan, chief executive of
France-based solar-panel
maker Recom Technologies.

“However, higher module
prices will not affect the de-
mand for them, as we are cur-
rently experiencing relatively
low price levels,” he said.

Paul Wong, a Sprott market
strategist, believes silver
could see a rise similar to that
of gold, which hit eight
straight sessions of record-
highs in April, he said in a re-
cent report. Despite lagging
behind gold’s popularity with
central banks and sovereign
institutions, silver hasn’t bro-
ken its correlation with the
yellow metal, he said.

“Similar to how gold bul-
lion has soared due to a new
wave of major purchasers
among central banks and sov-
ereign entities, silver has and
will likely see even more sub-
stantial buying from the pho-
tovoltaic industry,” Wong
said.

Disney
Swings

To Loss

Continued frompage B1

Companywide revenue rose
about 1% to $22.08 billion in
the March quarter but fell
slightly short of the average
analyst estimate on FactSet.

Disney bought the India
business in 2019 as part of its
$71.3 billion acquisition of
most of 21st Century Fox’s
global entertainment assets. It
was considered a crown jewel
of the deal, largely because of
several key packages of cricket
rights that Star held. When the
company lost some of those
rights, customers canceled.

The impairment indicates
that the India business is today
valued at about $2 billion less
than when Disney first pur-
chased it, Disney Chief Finan-
cial Officer Hugh Johnston
said.

Disney last month tri-
umphed over activist inves-
tors Nelson Peltz, who unsuc-
cessfully sought a board seat
and pushed for budget cuts
and other measures, and Black-
wells Capital.

Corporate expenses jumped
$112 million for the quarter to
$391 million, as a result of
costs related to its proxy bat-
tle—one of the most expensive
shareholder fights ever—and
annual meeting, as well as
higher compensation and other
cost inflation.

Iger’s total compensation
doubled in fiscal 2023 from the
previous year to $31.6 million.

The number of domestic
Disney+ subscribers rose to 54
million in the March quarter
from 46.1 million at the end of
December.

Overall global subscribers to
Disney+, including its Hotstar
service in India, increased to
153.6 million in the March
quarter from 149.6 million at
the end of December.

Disney is working to in-
crease and deepen customer
engagement with its streaming
offerings, including by limiting

password sharing, improving
its recommendation engine
and integrating a new Hulu tile
into Disney+. Iger said that the
company will add an ESPN tile
to Disney+ before the end of
the year.

“We’ve got a lot of levers
that give us strong reasons to
believe that there’s good
growth in front

“Shogun” and “The Bear.” It is
also working to create a stand-
alone direct-to-consumer offer-
ing of its flagship ESPN TV
channel and is joining with Fox
and Warner Bros. Discovery on
a new sports-streaming service
that offers all of their live-

sports programming.
Disney’s sports segment
was hit during

of us,” Johnston
said Tuesday on
a call with ana-
lysts.

A crackdown
on improper
password shar-
ing for Disney+
will begin next
month in select
markets, Iger
said, and will

$18M

Walt Disney Co.s
loss on its streaming
businessin the
first quarter

the quarter by
increased pro-
gramming and
production
costs related to
the timing of
College Football
playoffs as well
as lower affili-
ate revenue
from cord-cut-
ting. Sports rev-

roll out across
the globe in September.

“Obviously we’re heartened
by the results Netflix has deliv-
ered” in cracking down on
password sharing, Iger said on
the call.

The company’s streaming
business includes Disney+,
ESPN+ and a majority stake in
Hulu, home to fare such as

enue rose 2% to
$4.31 billion, while operating
income in the business fell 2%
to $778 million.

Iger said that April was a
particularly strong month for
ESPN viewership and that
sports generally are driving
higher engagement with
streaming subscribers.

“I see sports continuing, ba-

sically, to shine in a world
where there’s just considerably
more choice,” Iger said. “Live
matters.”

Sports are coveted assets
for streaming services and ca-
ble companies alike vying for
customers. Disney, a major TV
partner to the National Basket-
ball Association, is in the midst
of a high-stakes battle for a
new rights package. Iger said
he is optimistic that Disney
will end up with a long-term
NBA deal that is in the com-
pany’s best interest.

Excluding sports, Disney’s
streaming business earned a
profit of $47 million for the
quarter.

The company forecast a loss
for its entertainment direct-to-
consumer business in the third
quarter in large part because
of the cost of cricket rights for
Disney+ Hotstar.

Disney’s traditional TV busi-
ness continues to suffer from
declining viewership and was
hurt in the quarter by a de-
cline in advertising revenue. It
also brought in lower affiliate
revenue as a result of its new
deal with Charter Communica-

tions, which includes the cable
company dropping eight of
Disney’s cable networks. In re-
turn, Disney will get paid for
its Disney+ service, which
Charter offers to a majority of
its customers.

Iger said he has been work-
ing with the studio to reduce
output and focus more on
quality, particularly within its
Marvel projects. He highlighted
coming releases, including
“Kingdom of the Planet of the
Apes” this weekend and
“Deadpool & Wolverine” in
July.

The experiences division,
which includes theme parks,
cruises, videogames and con-
sumer products, was a bright
spot for the quarter.

Revenue increased 10% from
a year earlier to $8.39 billion,
while operating income rose
12% to $2.29 billion, partly the
result of higher average ticket
prices.

Income rose at Florida’s
Walt Disney World and the
cruise segment but fell at Dis-
neyland Resort in California,
where costs rose because of in-
flation, Disney said.

Deal Dug

A Hole for
Hospilals

Continued frompage Bl

cent years. It faced a mountain
of lawsuits by vendors over un-
paid bills, including a pest-con-
trol company hired to remove
about 3,000 bats last year at
one of Steward’s Florida hospi-
tals. It claimed Steward owed
$1.6 million, including $936,320
for the bat removal.

The deal set MPT down the
path of aiding its largest tenant
with one financial-support
package after another until fi-
nally Steward hit a wall.

MPT’s shares are down 81%
since peaking in February
2020. Last year MPT cut its
quarterly dividend by almost
half. Over the years, Steward
paid $2 billion to MPT, mainly
for rent. MPT has poured bil-
lions of dollars into Steward
and its real estate. So far this
year, MPT has disclosed $97.5
million of new loans to Steward
and $714 million of write-
downs related to Steward.

It was only in recent weeks,
as congressional inquiries un-
earthed new revelations about
Steward’s finances, that the de-
tails and overarching purpose
of the 2020 deal became
known.

Cerberus in spring 2020 ef-
fectively had MPT over a bar-
rel. MPT, a real-estate invest-
ment trust based in
Birmingham, Ala., had bet its

Steward’s bankruptcy is one of the largest ever for a hospital

owner. St. Anne’s Hospital, one of its facilities, in Boston.

future on Steward, which then
accounted for about 30% of its
revenue. MPT had put more
than $4 billion into Steward—
about 25% of its total assets at
the time—on its way to soon
topping $5 billion. Those assets
mainly were the hospital build-
ings that MPT leased to Stew-
ard, but also included loans
and a 9.9% ownership stake.

The $400 million cash infu-
sion that Steward needed
came in two parts, according
to Cerberus and Steward. The
first deal in May 2020 in-
volved the creation of a joint
venture between MPT and
Steward executives to invest
in overseas hospitals.

MPT lent $205 million to
the joint venture. Steward
sold its international unit,
which contained a handful of
hospitals, to the venture for
$200 million. The price didn’t
make sense because Steward
had valued the assets of the
international unit at just $27
million.

The second half of the capi-
tal infusion came two months
later. Steward had been paying
off a $750 million mortgage
from MPT for two Utah hospi-
tals. MPT forgave the mortgage
and paid Steward an additional
$200 million for the hospitals.
The valuation was several
times what MPT had paid for
other hospital properties.

MPT disclosed each transac-
tion individually in its financial
filings. However, there was no
way to tell from the disclosures
that the two deals were linked
or that they were designed to
inject capital into Steward and
put the hospital operator on
firmer financial footing.

Drew Babin, a spokesman
for MPT, didn’t respond to re-
quests for comment.

The $400 million deal came
to light in a Feb. 26 letter by
Cerberus, responding to ques-
tions by the Massachusetts
congressional delegation ahead
of a hearing on Steward’s fi-
nancial struggles.

JOHN TLUMACKI/THE BOSTON GLOBE/GETTY IMAGES

“The transaction facilitated
the infusion of $400 million of
fresh capital into Steward,”
Cerberus said in its letter, call-
ing the deal a “recapitalization
transaction with MPT and its
affiliates.”

After the hearing, Cerberus
released a statement with an-
other revelation. Cerberus
wouldn’t have sold Steward to
de la Torre’s group without
the capital infusion. MPT
hadn’t disclosed this. Steward,
in a press release announcing
the ownership change, previ-
ously had referred to a “recap-
italization transaction” but
hadn’t disclosed the terms or
that MPT was a participant.

Cerberus has said that
Steward “was financially
healthy with substantial liquid-
ity” at the time the investor
ceased owning the hospital
company. The implication was
that Steward fell on hard times
only afterward. But Steward’s
numbers show it was in a deep
financial hole months before
the $400 million infusion, and
shortly afterward, too.

Steward’s year-end 2019
balance sheet showed liabili-
ties exceeded assets by $1.2
billion. At the end of 2020, the
deficit was $1.5 billion, and to-
tal cash was $407 million,
slightly more than the infusion
from MPT. Steward’s 2020
rent expense was $385 million,
and it had a $408 million net
loss, according to Steward fi-
nancial data disclosed by MPT.

Steward spokeswoman Jo-
sephine Martin confirmed the
recapitalization’s terms, al-
though Steward and Cerberus
disagreed about some of the
circumstances.
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In Deal by Rivals,
Uber Eats Joins
Instacart’s App

By PREETIKA RANA

Rivals Uber Technologies
and Instacart have struck an
unlikely partnership that will
allow customers to order Uber
Eats restaurant food via the
Instacart app.

The companies said the deal
would bring more customers to
Uber Eats and a new revenue
source for Instacart, which will
receive a fee from Uber for ev-
ery order.

The partnership is an at-
tempt to counter a common
foe. DoorDash leads in the U.S.
restaurant-delivery  market,
ahead of Uber Eats. Instacart
has been working to defend its
leading position in the grocery-
delivery sector against Door-
Dash, which started making in-
roads during the pandemic.
Uber Eats also competes with
Instacart in grocery delivery,
though it is a smaller player.

In the three months through
March, DoorDash posted re-
cord revenue but a bigger-
than-expected loss. Uber and
Instacart, now both profitable,
are scheduled to announce
their results for the quarter on
Wednesday.

Instacart shares rose 2.7%
Tuesday, while DoorDash fell
1.7% and Uber fell 1.5%. For the
year, Instacart is up 60% as the
tech-heavy Nasdaq Composite
Index has risen 8.8%, while
Uber is up 14% and DoorDash
up 17%.

Covid-19 lockdowns were a
boon for delivery apps, acceler-
ating their adoption and accus-
toming customers to having
restaurant food and groceries
delivered at the touch of a but-
ton. Now the industry is look-
ing for ways to keep up
growth.

In the coming weeks, Insta-
cart will introduce a restau-
rants tab to its app that will let
customers place Uber Eats or-

Share-price performance,
year to date
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ders without leaving the app.
That will give Instacart’s cus-
tomers more reasons to keep
using its platform, pushing up
order frequencies and totals,
while giving Uber access to
Instacart’s customer base in
the suburbs, an area DoorDash
has typically commanded.

The companies said they
wouldn’t share drivers. Insta-
cart will continue to fulfill gro-
cery orders, while restaurant
orders will be handled by Uber
Eats even if they are received
through the Instacart app.

Before going public in 2023,
Instacart approached both
DoorDash and Uber about
deals, including a partnership,
but no agreement followed.

While some analysts have
speculated about an Uber-
Instacart merger, an Instacart
spokeswoman said the new
deal isn’t a precursor to one.

“We are focused on our
path as an independent com-
pany,” she said.

All three apps have other
partnerships, such as with
credit-card companies, but
they rarely go as far as embed-
ding others in their apps.

Reddit Loss Widens, but Shares Soar

By JAMES ROGERS

Reddit reported its first re-
sults as a public company
Tuesday, with the social-media
platform reporting better-than-
expected revenue and a nar-
rower-than-expected loss for
the first quarter.

The company reported a
first-quarter loss of $575.1 mil-
lion, or $8.19 a share, after a
loss of $60.9 million, or $1.05 a
share, in the prior year’s first
quarter. Analysts surveyed by

FactSet had expected a loss of
$8.75 a share. First-quarter
revenue was $243 million, up
from $163.7 million in the prior
year’s first quarter, and well
above the FactSet estimate of
$214 million.

Reddit shares surged 15% in
extended trading after ending
Tuesday’s session at $49.40, up
2.3%.

For the second quarter, Red-
dit expects revenue between
$240 million and $255 million,
above FactSet analysts’ estimate

of $227.5 million. Reddit also ex-
pects second-quarter adjusted
earnings before interest, taxes,
depreciation and amortization
of between $0 and $15 million.

In the first quarter, daily ac-
tive unique visitors were 82.7
million, up from 60.3 million in
the prior year’s quarter.

“The business fired on all
cylinders,” Reddit Chief Finan-
cial Officer Drew Vollero told
MarketWatch. The CFO pointed
to the company’s 48% year-
over-year revenue growth, its

37% year-over-year growth in
daily active unique users and
sequential growth of 9.6 million
daily active unique users.
Reddit’s lack of profitability
on an annual basis came under
scrutiny in the run-up to the
company’s IPO this year. Dur-
ing the first quarter, Reddit’s
adjusted Ebitda was $10 mil-
lion, compared with a loss of
$50.2 million in the same pe-
riod last year. The company
also generated positive free
cash flow of $29.2 million.

BP Will Cut Costs After Profit Misses Forecast

BP plans to cut at least $2
billion in costs after profit was
hit by lower oil and gas prices
and a U.S. refinery outage.

The London-based oil-and-
gas giant said Tuesday that
underlying replacement-cost
profit—a metric similar to net
income its U.S. peers report—
was $2.72 billion, a marked
decline from $4.96 billion in
the same quarter last year.
This missed a forecast of
$2.87 billion, according to a
company-compiled estimate
from 24 analysts.

The result was driven by
lower prices for oil and gas
sold, the impacts of the out-
age at the Whiting refinery in
Indiana—the company’s big-

gest refinery and the biggest
in the U.S. Midwest—and sig-
nificantly weaker fuels mar-
gin. Stronger oil trading and
higher realized refining mar-
gins only partially offset this.
BP announced it would cut
at least $2 billion in costs
across the business by the
end of 2026 compared with
2023. The reduction would be
around 10% of what it calls
its controllable cost base,
which was around $22.6 bil-
lion last year. BP’s reported
costs were around $42 billion.
The cuts follow the com-
pany’s recent plan to simplify
its structure and cut the execu-
tive leadership team to reduce
duplication and complexity in

management reporting lines.

Net debt widened to $24.0
billion from $20.9 billion at
the end of the fourth quarter.

The company produced
7.6% more hydrocarbons with
1.46 million barrels of oil-
equivalent barrels a day,
while gas and low-carbon en-
ergy output fell 5.7% to
914,000 BOE a day through
the quarter.

BP’s replacement-cost be-
fore interest and tax—an-
other closely watched met-
ric—fell to $4.82 billion from
$13.23 billion a year prior,
missing the $5.83 billion fore-
cast by consensus.

Shares fell 1.3% to close at
503.70 pence in London.

ACTIVE
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BP’s underlying replacement-
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Amazon Accelerates
Cloud Infrastructure

AWS plans to spend
$9 billion to expand

In Singapore as part
of a global spree

By SHERRY QIN AND BEN OTTO

Amazon.com will spend $9
billion to expand its cloud ser-
vices in Singapore, coming as
global tech companies are
boosting their data-center
footprints in Asia amid a
boom in demand for artificial-
intelligence computing.

Amazon Web Services, the
U.S. tech giant’s cloud-com-
puting arm, on Tuesday said
it would make the investment
through 2028 to meet rising
demand for cloud technology
and services in the Southeast

Asian city-state, adding to
about $8.5 billion the Seattle-
based company has already
spent in recent years on cloud
infrastructure in Singapore.

AWS, which provides com-
puting, storage and other ser-
vices from its data centers
around the world, has been
accelerating cloud-infrastruc-
ture spending globally, coming
as Chief Executive Andy Jassy
has reoriented the company to
focus on Al innovations and to
catch up with Microsoft,
Google and others in the
space.

Since the start of 2024,
AWS has unveiled plans to in-
vest $15 billion in Japan and
more than $5 billion each in
Mexico and Saudi Arabia in
the coming years.

Last year, AWS said it

planned to spend almost $13
billion by 2030 to expand its
data-center infrastructure in
India, the world’s most popu-
lous nation.

AWS is Amazon’s most
profitable unit, with first-
quarter results showing the
segment’s bottom line rose
17% from a year earlier to $25
billion. Amazon said the quar-
ter’s capital expenditure of
$14 billion would be the low
point for the year as it ramps
up spending on AWS infra-
structure and generative Al
investment.

The planned new outlay in
Singapore, a regional hub for
global companies that have
operations across Asia, comes
as one of Amazon’s biggest ri-
vals in cloud computing is
boosting investment in South-

AWS is Amazon’s most-profitable unit, with first-quarter results showing the segment’s

bottom line rose 17% from a year earlier to $25 billion.

east Asia, similarly to meet
exploding demand for compu-
tational power to create and
use Al systems.

Microsoft last week said
during Chief Executive Satya
Nadella’s visit to the region
that it would invest almost

$4 billion into cloud-comput-
ing and Al infrastructure in
Malaysia and Indonesia, and
build its first data center in
Thailand, to help back its
fast-growing Azure business.

The region also recently
hosted Apple Chief Executive

NdAH BERGER/AWS/REUTERS

Tim Cook, who in April an-
nounced a $250 million ex-
pansion of the company’s
Singapore offices, and Nvidia
Chief Executive Jensen
Huang, who late last year
visited Singapore, Malaysia
and Vietnam.

Palantir Dives as U.S. Commercial-Sales Growth Cools

By HEATHER SOMERVILLE

Palantir Technologies
shares fell sharply on Tuesday,
despite the data-analytics com-
pany reporting stronger-than-
expected revenue in its com-
mercial business, propelled by
the Al boom.

Shares of Palantir retreated
more than 15%, notching their
worst day in nearly two years.
The shares have tripled over

the past 12 months, and
climbed around 8% in regular
trading Monday.

Some analysts and share-
holders have worried about
slowing momentum at Palantir,
as revenue growth from U.S.
government contracts has
shown signs of cooling. Addi-
tionally, some European gov-
ernments have been reluctant
to do business with Palantir.

The stock likely fell be-

cause U.S. commercial-reve-
nue growth sharply deceler-
ated in the latest quarter to
40%, from 70% in the prior
quarter, according to William
Blair analyst Louie DiPalma.

U.S. government revenue
growth is trailing far behind
the company’s commercial
growth, Palantir said on Mon-
day, but the private-sector
thirst for AI products helped
Palantir broadly beat analyst

expectations.
According to data firm Pro-
cure.FYI, the total dollar

amount of U.S. government or-
ders promised to Palantir in the
first quarter was nearly 40%
less than the year prior, and
about 60% less than in 2022.
Palantir’s profit rose to $106
million in the three months
through March, beating the
previous quarter’s $93 million.
The company expects to turn a

profit each quarter this year.

Sales rose 21% from a year
earlier to $634 million, beating
expectations.

Growth has cooled since its
2020 initial public offering,
when the company’s revenue
was rising more than 50% an-
nually.

Commercial revenue of
$299 million topped Wall
Street estimates of $292 mil-
lion. Palantir raised its pro-

jection for U.S. commercial
business growth to at least
45%, from 40% for 2024.

Government revenue totaled
$335 million, up 16% from a
year earlier and above analysts’
expectations.

The company raised its guid-
ance for full-year revenue to
between $2.68 billion and $2.69
billion. Wall Street has pro-
jected revenue of $2.67 billion
for the year.

NTSB Seeks More Information on Autopilot Recall Remedies

PAUL HENNESSV_/SOPA IMAGES/ZUMA PRESS

A federal regulator wants
Tesla to send more informa-
tion regarding its Autopilot
system tied to a December re-
call of more than two million
vehicles, after crashes kept oc-
curring after the recall.

The government last month
opened an investigation into
the adequacy of the recall,
which was deployed through a
software update and involved
nearly all vehicles Tesla had
sold in the U.S. The regulator
said it had discovered 20
crashes that occurred after the
December recall.

‘Fireman’

Is Deployed
To China

Continued from page Bl

nine months later started tak-
ing leadership roles for the
company’s China operations. He
threaded a needle with Chinese
officials and helped Tesla build
up its Shanghai plant.

Staff in China describe Zhu
as a workaholic and said he
gives feedback instantly. When
Shanghai went through Covid

The National Highway Traf-
fic Safety Administration, or
NHTSA, in a letter dated Mon-
day, asked Tesla to explain the
process and rationale for many
of its recall remedies. The
agency’s requests included an
accounting of miles driven per
week using the driver-assis-
tance system and how many
times drivers have been
warned to put their hands on
the wheel.

It also asked for details on
how often Tesla vehicles have
given drivers “strikes” for inat-
tention or temporarily sus-

lockdowns in early 2022, Zhu
was sleeping at the factory
there with Tesla workers and
suppliers to keep the operation
running. Zhu also has shep-
herded important projects in-
cluding the Cybertruck and
helped ramp up capacity and
smooth manufacturing pro-
cesses at Tesla’s plants in Aus-
tin and Fremont, Calif.

Last month, Zhu and Musk
met Chinese Premier Li Qiang
and other top government offi-
cials. The two won Beijing’s
blessings on launching in the
country its “Full Self-Driving”
software feature, The Wall
Street Journal has reported.

On Wednesday, state-run
newspaper China Daily said

pended their use of Autopilot.

NHTSA, the auto industry’s
top regulator, said Tesla must
send its reply by July 1. Failing
to respond could subject Tesla
to civil penalties of as much as
$27168 for a violation per day,
with a maximum fine of $135.8
million.

Tesla didn’t respond to a re-
quest for comment.

The automaker’s shares
dropped almost 4% Tuesday.
The stock has fallen roughly
28% this year.

NHTSA has been investigat-
ing Tesla’s driver-assistance

that Beijing hasn’t fully ap-
proved the widespread use of
Tesla’s FSD service, without of-
fering further details. Mean-

technology for nearly three
years. In April, it said it had
identified 467 crashes involv-
ing Autopilot, including ones
that killed drivers.

Tesla issued the December
recall to address a previous
NHTSA investigation into
whether the Autopilot program
contained a defect that created
an unreasonable risk to vehicle
safety. It said it had installed
new safeguards to prevent
driver misuse. Since the up-
date, regulators have received
an unusually high number of
complaints about changes to

tions. Musk is seeking to ex-
pand the use of the technology,
an anchor to rekindle Tesla’s
growth.

while, Beijing Tesla is also
would allow trying to push
Tesla to test it: ahead with th
Robotaxi  on Zhu has discussions with
Chénﬁse st;ee{s shepherded key tCihine];e a}[utthori-
and hopes Tesla . es about trans-
can set an ex- pl’OleCtS ferring data that
hausuy, there.  includingthe SRS e
port also said. Cybert ruck. China to the U.S.

Tesla is set to The company

implement its

would need to

new partnership

with Chinese tech company
Baidu to deploy its FSD fea-
tures that build on Baidu’s
mapping and navigation func-

convince Beijing

the practice wouldn’t under-
mine China’s national security.
Tesla’s losing ground in
China has been unsettling for

the controls. Some drivers say
warnings have become exces-
sive and are triggered when
performing routine tasks.

Several other agencies have
opened investigations into Au-
topilot, including the Justice
Department and the Securities
and Exchange Commission.
They are examining whether
Tesla misled customers and in-
vestors with marketing that
overstated the technology’s ca-
pabilities, giving drivers a false
impression of what it can real-
istically do.

—Tali Arbel

investors. Many local competi-
tors already offer similar but
lower-cost autopilot features as
well as multiple car models and
have deeply cut prices, eating
into Tesla’s market share.
Meanwhile, Tesla is largely
stuck with two aging vehicles—
the locally produced Model 3
and the Model Y.

Tesla is cutting more than
10% of its global workforce.
Over the past few weeks, the
company has lost several senior
executives including Drew Ba-
glino, the head of powertrain
and energy engineering, and
Rohan Patel, who oversaw pol-
icy and business development.
It also axed almost its entire
Supercharger team.

Tesla’s
Sales in

China Fall
As Rivals
Log Gains

By Jianur Huanc

Tesla’s sales in China
dropped in April, while its
Chinese rivals reported higher
sales as the country’s electric-
vehicle market rebounded
from a slow start this year.

The U.S. EV maker sold
62,167 China-made cars in
April, down 18% compared
with a year earlier, prelimi-
nary data from the China Pas-
senger Car  Association
showed Tuesday. Tesla’s sales
were down 30% from March.

The CPCA estimated that
total sales of electric passen-
ger cars in China rose 33%
from a year earlier to about
800,000 units in April, or 2%
lower than March.

The industry association
said it thinks the Beijing Auto
Show and the government’s
trade-in program will further
boost car sales in May.

Tesla retained its position
as China’s second-largest
seller of EVs in April after
BYD, which sold more than
300,000 wunits, rising 49%
from a year ago and 3.45%
from March. Warren Buffett-
backed BYD overtook Tesla as
the world’s top seller of EVs in
the final quarter of 2023.

Changan Automobile and
Geely Auto ranked third and
fourth with 51,682 vehicles
and 51,428 vehicles sold in
China, respectively.

Li Auto sold 25,787 units in
April while Huawei-backed
Seres sold 25,496 units. Xi-
aomi joined the ranks for the
first time after launching its
first EV in March, recording
7,058 sold units.

Passenger EV car sales
in China during April
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Office Turmoil Comes for Trump Building

Wall Street tower
lost tenants and has
a big mortgage bill
coming due next year

By PETER GRANT

Donald Trump’s prized
Manhattan office tower at 40
Wall St. is getting swept up by
the worst storm to hit the of-
fice market since the 2008
global financial crisis.

His investment in the land-
mark 63-story tower, less than
a block away from the New
York Stock Exchange, has long
been considered one of his
shrewdest deals. Trump paid
less than $5 million for a long-
term lease on the tower in
1995, when New York’s com-
mercial-property market was
struggling. Within a few years,
the property soared many
times in value as the market
rebounded. It is possibly his
most valuable single piece of
property.

But like thousands of other
U.S. office buildings, 40 Wall
is under duress because of
weakening demand. The
tower’s vacancy rate has risen
to 21%, compared with about
5% in 2015. Drugstore chain
Duane Reade, one of 40 Wall’s
largest tenants, recently va-
cated its office and retail
space in the building, leaving
23,000 square feet empty on
the ground floor.

Bigger reckoning

Trump faces a bigger reck-
oning for the building next
year, when its $120.5 million
mortgage matures in July. He
may well have to refinance it
at considerably more than
what he is paying now. If the
mortgage were refinanced to-
day, real-estate finance ana-
lysts say, the rate would likely
be above 7%. That would be
roughly double the 3.7% rate
Trump pays today.

Bond-ratings firms have
taken notice. Fitch Ratings last
month downgraded four
tranches of a commercial-
mortgage-backed-securities is-
sue that includes the debt on
40 Wall. The firm expressed
concern about the building’s
declining performance at a
time that it will likely face
higher debt service.

The downgrade “incorpo-
rates a higher probability of
default” of 40 Wall, Fitch said.

Trump Organization execu-
tives have said 40 Wall isn’t in
financial peril, noting it is
current on its mortgage pay-
ments. “It’s a great building,”
the former president said in a
deposition last year for the

The art deco skyscraper with French gothic features, center, has had a colorful history since it was developed in the 1920s.

civil-fraud lawsuit brought
against him by New York At-
torney General Letitia James.
Comparing the building to the
Mona Lisa, Trump said the
tower’s value is enhanced be-
cause “there are people that
would do anything” to own it.

Trump maintained in the
deposition that 40 Wall was
worth more than $530 million.
He added that because of the
smaller sizes of its floors, it
would be a good candidate to
convert into apartments.

But there is little Trump
can do to stem the mounting
distress in the U.S. office mar-
ket, which has been intensify-
ing as more companies accept
hybrid work and reduce their
demand for office space.

New heights

The office meltdown is
reaching new heights as de-
faults and other signs of dis-
tress reach historic levels. With
vacancy rates at records and
hundreds of millions of dollars
worth of debt coming due in
the coming years, the prospect
of significant losses is sending
tremors throughout the finan-
cial system.

A slowdown in New York’s
financial district doesn’t bode
well. The downtown Manhat-
tan availability rate—which
includes vacancy and space

Downtown NYC office
availability rate*
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coming on the market in the
next 12 months—increased to
21.3% in the first quarter,
compared with 10.3% in early
2020, according to Colliers.
Average asking rents have
fallen to about $57 a square
foot from more than $65.

Even Trump acknowledged
in his deposition last year that
the New York market has “un-
fortunately gone to hell.”

The 40 Wall St. building
faces challenges because of
the Trump brand, too. The
former president’s popularity
is low in New York and some
tenants might not want to lo-
cate in one of his properties
for fear of alienating employ-
ees or customers.

Downtown NYC asking
office rent per square foot*
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Source: Colliers

“Some people don’t want to
deal with the [Trump] bag-
gage,” said Michael Thom, a
partner at Obermayer, a law
firm with a large real-estate
practice. “At a time like this,
when the office market is
struggling, it doesn’t help.”

The art deco skyscraper
with French gothic features
has had a colorful history
since it was developed in the
late 1920s. At the time, both
40 Wall and the Chrysler
Building were under construc-
tion and vying to be the
world’s tallest building. The
Chrysler Building won that
competition—after it hoisted a
185-foot spire that the owners
kept hidden inside until the

last moment.

In the 1980s, 40 Wall made
headlines again when a con-
gressional investigation re-
vealed it was one of four Man-
hattan properties that were
secretly acquired by then Phil-
ippines President Ferdinand
Marcos. After Marcos was de-
posed and he lost his rights to
the properties, numerous New
York developers battled over
who would take them over.

Trump purchased the
ground lease to 40 Wall,
which lets him control the
property for more than a cen-
tury, as he was emerging from
his own financial crisis of the
early 1990s. He was forced to
sell major assets such as New
York’s Plaza Hotel and put
some casinos into bankruptcy
proceedings. His success at at-
tracting a large number of
tenants to 40 Wall provided
an enormous boost as he re-
built his real-estate empire.

But the magnitude of the
property’s success remains
unclear. In her lawsuit, Attor-
ney General James alleged
that 40 Wall St. was among
the properties that Trump
fraudulently overvalued in an
effort to obtain larger mort-
gages than he would have
been able to get with more ac-
curate valuations.

New York Judge Arthur En-
goron agreed. In his rulings he

ROY ROCHLIN/GETTY IMAGES

cited evidence of numerous
inaccuracies and manipula-
tions involving 40 Wall’s in-
come and value by the Trump
Organization to obtain the
debt that is on the building.

Trump faces a $454 million
judgment against him in the
lawsuit as well as an order
that he be barred for three
years from running any busi-
ness in New York, including
the one that owns 40 Wall.
For now, he continues to oper-
ate the building as he appeals
the verdict.

Girl Scouts tenant

The building is home to
scores of companies, mostly
small firms in finance or pro-
fessional services taking less
than 10,000 square feet. Ten-
ants include Country-Wide In-
surance and the Girl Scouts of
Greater New York.

The New York Girl Scouts
organization signed a lease in
2014, before Trump articu-
lated many of his controver-
sial views and policies. Now,
the group’s chief executive
says she isn’t happy about be-
ing associated with Trump,
whose name is on the building
in big gold letters, and his
“disruptive” news conferences
held in the lobby after nearby
court appearances.

“There’s a lot of disalign-
ment between what we stand
for and the brand on the
building,” said Meridith
Maskara, CEO of the New
York branch.

The value of 40 Wall is crit-
ical to Trump’s ability to refi-
nance its $120 million in debt
next year. In an interview
Monday, Eric Trump, a Trump
Organization executive vice
president and son of the for-
mer president, said replacing
the tower today would cost
many, many multiples of that
amount. “Just about any real-
estate developer in New York
would love to be in the posi-
tion we’re in,” he said.

But some commerecial prop-
erty appraisers rely more on
the income of properties when
determining a value. Using
this approach, they say 40
Wall is worth between $120
million and $200 million, de-
pending on whether a bullish
or bearish multiple is applied
to its annual operating income
of about $12.8 million.

The few lenders willing to
make office loans today typi-
cally require that a building’s
value be roughly double the
amount of the loan. “We are
seeing office loans that are
performing much better than
40 Wall having trouble getting
refinanced,” said Melissa Che,
a Fitch senior director.
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Online
Shopping
Saves Stores

Continued frompage B1
ment operations and infrastruc-
ture for in-store pickups and re-
turns before the pandemic after
realizing that returns were
higher for items bought online
and that digital sales were less
profitable.

Kohl’s now fulfills more than
a third of its online orders in
stores, Walmart more than half,
and Target nearly all its sales
from its network of roughly
2,000 locations, according to
the companies.

Pandemic push

The pandemic sped up the
integration of online and in-
store shopping, as mandated
closures and infection concerns
forced retailers to offer curb-
side and pickup services, Saun-
ders said. Now, many customers
expect these options, which of-
ten allow them to avoid ship-
ping fees and get their sunblock
and dish soap sooner than wait-
ing for delivery.

Karen Dolan, a 64-year-old
resident of Redding, Conn., re-
cently ordered three dresses
online from Macy’s, and plans
to go in person to the depart-
ment store to return two of
them. “When you go to stores,
no one has your size, so it gets
very frustrating,” Dolan said.
“You tend to order online and
try-on at home.”

Dolan said she prefers re-
turning items directly to stores
because it is more convenient
than returning them through

the mail, which requires pack-
aging them back up and some-
times paying shipping fees. She
likes to browse in the store af-
ter making her return, to see if
something she was eyeing on-
line has gone on sale and be-
cause she enjoys shopping in
person. “I definitely like to feel
it, touch it, look at it,” she said.

E-commerce’s growth and
impact on the retail landscape
shouldn’t be understated. On-
line sales accounted for 15.4% of
total retail sales last year, up
from 14.7% in 2022 and 6% in
2014, according to the U.S. De-
partment of Commerce.

And as online shopping ex-
panded, in-store shopping went

are labor-intensive and require
setting aside significant space
in the store for the refrigeration
of items awaiting pickup.

“I don’t think it’s as profit-
able as everyone thought it
could have been,” said Josh Suf-
fin, president of real-estate ser-
vices for RetailStat.

Easy pickup

Still, more national retailers
are integrating their digital and
in-store shopping experiences.
Abercrombie & Fitch Co. started
investing heavily in technology
to do this about a decade ago. It
designs locations to make it
quick and easy for shoppers to

through  up- retrieve items
heaval in the bought online,
mid-2010s. Hun- installing locked
dreds of retail- o cabinets by the
ers  declared 0 checkout area to
bankruptcy. u hold merchan-
Competition Percentage of dise for pickup.
from online . “The  cus-
shopping was a total retail sales tomer demands
factor in retailer accounted for by this seamless
distress, along onlinesalesin 2023 omnichannel
with debt-laden experience
balance sheets where the

and an oversup-
ply of retail real estate.

The integration of online and
physical shopping isn’t without
hiccups. The return of items
bought online in store can arti-
ficially depress locations’ total
sales, making it difficult for
landlords who track retailers’
performance to set rent rates or
collect percentage-of-rent pro-
ceeds, said Josh Dinstein, senior
vice president, acquisitions, at
Continental Realty, which owns
retail real estate across the U.S.

And not all types of retailers
figured out how to make ser-
vices like in-store pickup profit-
able. Grocery stores, which op-
erate on thin margins, are
struggling to make money on
fulfilling online orders, which

stores and the
digital business are connected,”
said Scott Lipesky, chief finan-
cial and operating officer.

By the end of 2023, Aber-
crombie & Fitch’s business was
45% digital across its four
brands. The rise of e-commerce
sparked changes to the com-
pany’s portfolio. Over the past
several years, the retailer has
been closing its biggest stores
in major cities worldwide and
opening smaller-format stores
in the same markets.

“The flagship went from be-
ing a giant store to a cellphone
and the screen,” Lipesky said.

But, he added, stores are still
necessary and the company
plans to open more locations
than it closes this year.
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Retiring C10 Looks Back on Career

Departing Calstrs
investing chief says
asset class’s growth
came with negatives

By CHR1S CUMMING

Decades of investing in pri-
vate equity have taught Chris-
topher Ailman the limits of
trying to outsmart the market.

Ailman, the chief invest-
ment officer of the California
State Teachers’ Retirement
System, says investing in buy-
out funds is like “trying to hit
a moving bull’s-eye, where you
won’t know if you hit it until
three years later.”

The long odds of making
perfect bets year after year
dictate a patient approach to
the asset class, he said. “Keep
your eyes on the horizon, keep
it balanced, and know that
you can’t time the market,”
Ailman said.

After nearly a quarter-cen-
tury as CIO of the nation’s
second-largest state pension
fund, which manages $336 bil-
lion for California’s educators
and their families, Ailman, 65
years old, plans to retire on
June 30, though he will help
the pension transition to a
new CIO through the end of
the year. Calstrs hopes to an-
nounce Ailman’s successor be-
fore he steps down, a pension
spokeswoman said.

Trendseller

Through his years at Cal-
strs, Ailman has been at the
forefront of trends that have
reshaped the way pension
funds invest, including a turn
toward private markets and
emphasizing climate change
and social issues.

“Private equity has been a
key part of my success,” Ail-
man said. He has overseen a
gradual uptick in Calstrs’s al-
location to private equity over
the years, from about 4% when
he landed the CIO role in 2000
to the current 14% target.

The private-equity portfolio
has returned 13.4% annually
since its inception. That perfor-
mance helped put Calstrs on a
path toward fully-funded status
at a time when many pensions

ANDY ALFARO/MODESTO BEE/ZUMA PRESS

are seeing their finances erode.
The Calstrs pension is pro-
jected to have assets equal to
its obligations by 2046.

But Ailman plays down his
own role in shifting Calstrs to-
ward private markets and notes
that the asset class has flaws in
addition to great benefits.

Calstrs was just one of
many U.S. pension funds to
embrace private markets over
the decades Ailman was in-
vestment chief, he recognizes.
Between 2006 and 2020, state
pension funds increased their
allocations to alternative as-
sets by an average of 23%,
while reducing their exposure
to fixed-income and public eq-
uities, according to a report
issued by the Chartered Alter-
native Investment Analyst As-
sociation based on analysis by
consulting firm Cliffwater.

“My strategy was not un-
common,”  Ailman  said.
“Where I thought I was being
clever, I was really just going
with the crowd.”

He does acknowledge a few
good calls investing in private
equity, however. Calstrs under
Ailman steered larger commit-
ments toward its most trusted
buyout managers, concentrat-

|
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ing the portfolio with the best
performers rather than spread-
ing it more thinly across more
managers. The concentrated
approach has proven more suc-
cessful and has become nearly
standard practice for large pen-
sion managers.

Ailman helped lead the ef-
fort to more actively manage
investments in-house, making
it an early adopter of a strat-
egy many pensions now fol-
low. Calstrs’s “collaborative
model” of investing has saved
the fund about $274 million
on average every year since it
was put in place in 2017.

Mixed feelings

Still, Ailman has mixed feel-
ings about the massive growth
in the private-equity industry
since 2000—when the entire
industry “could fit into the
ballroom at the Plaza Hotel,” he
said—to now, when there are
nearly 20,000 funds in the U.S.

That growth, he noted,
hasn’t dented private equity’s
famously high fees, and he
wonders if the industry war-
rants such rich compensation.

“Private equity was always
the single most expensive as-

UniCredit Raises Its Outlook
As Prolit Exceeds Expectations

By ELENA VARDON

UniCredit lifted its 2024
guidance as it reported bet-
ter-than-expected profit for
the first quarter of the year.

The Italian bank on Tues-
day reported a net profit of
€2.56 billion, or about $2.75
billion, for the first three
months of 2024, up from
€2.06 billion in the same pe-
riod a year before.

Revenue climbed 7.4% year-
over-year to €6.37 billion,

with net interest income—the
difference between what
lenders earn from loans and
pay for deposits—rising 8.5%
and fees and trading revenue
up 3.3% and 20.4%, respec-
tively.

Analysts on average ex-
pected UniCredit to report a
net profit of €2.13 billion on
revenue of €5.94 billion, ac-
cording to consensus esti-
mates provided by the lender.

UniCredit upgraded its net-
profit guidance for the year

to be over €8.5 billion, from
“broadly in line with 2023”
previously, and in line with
consensus’ €8.51 billion esti-
mate.

The group also raised its
distribution outlook and ex-
pects 2024 to be in line with
2023 for which it paid €8.6
billion—or 100% of its net
profit—out to shareholders.
The lender reiterated that it
would boost shareholder dis-
tributions to €10 billion for
the calendar year.

CALSTRS

i
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The nation’s second-largest state pension fund manages $336 billion for California’s educators and their families.

Christopher Ailman plans to
remain active in the industry.

set class, and it remains so.
Normally when there’s more
competition you see fees com-
press,” Ailman said.
Private-markets expenses,
however, have stayed the
same or, as with venture capi-
tal, even risen over the years,
he said. Meanwhile, the pre-

-

mium that private funds earn
over public equities has nar-
rowed over the past two de-
cades.

Despite the cost, private
equity has proven itself for
Calstrs. “Net of the high cost,
we have made a lot of money,”
Ailman said. “Will that remain
true in the future? I think we
will always have to ask our-
selves.”

Ailman plans to remain ac-
tive in the industry after he
retires, possibly in a role re-
lated to climate change, which
has been one of his biggest ar-
eas of focus during his career.

Ailman bristles when social
and environmental issues are
treated as peripheral to purely
financial goals. Over a long-
enough time period, he says,
matters like climate change
and labor relations are “abso-
lutely financial issues.”

“We’re not traders, we’re
investors,” he said. “I want
America to think long term.”

Aramco
Earnings

Fall With
Oil Sales

By CHRISTIAN MOESS LAURSEN

First-quarter profit at
Saudi Arabia’s national oil
company missed analysts’
forecasts following a lower
volume of crude oil sold and
weaker refining and chemicals
margins.

Saudi Arabian Oil Co,,
known as Aramco, said Tues-
day that its net profit fell to
$27.27 billion in the quarter
from $31.88 billion a year ear-
lier, missing the $27.79 billion
expected by nine analysts in a
poll provided by Visible Alpha.

The decline came despite
an increase in crude-oil prices
as well as lower taxes and
zakat—an Islamic finance
term meaning almsgiving,
Aramco said.

Oil prices have traded
higher during the quarter,
with Brent crude, the interna-
tional oil benchmark, rising
14% amid fading hopes of a
cease-fire in Gaza alongside
fears of the war spilling over
into a broader regional con-
flict. West Texas Intermediate,
the U.S. oil gauge, rose 17% in
the quarter.

Aramco “made significant
progress on expanding our gas
business and growing our
globally integrated down-
stream value chain,” President
and Chief Executive Amin H.
Nasser said about the quarter.

Cash flow from opera-
tions—a closely watched met-
ric measuring the cash a com-
pany generates from normal
business operations—declined
to $33.59 billion from $39.64
billion, missing a forecast of
$33.94 billion, due to lower
earnings and a higher working
capital. Meanwhile, earnings
before interest, taxes and
zakat were $54.67 billion,
down from $59.08 billion.
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UCC Public Sale Notice

Please take notice that Jones Lang LaSalle Americas, Inc. (“JLL"), on behalf of BREF V Series B LLC, a Delaware limited liability company
(the “Secured Party”), offers for sale at publicauction on June 6, 2024 at 11:00 AM (New York time) conducted both via Zoom (or a similar
online platform) and in-person at the offices of Cleary Gottlieb Steen & Hamilton LLP, One Liberty Plaza, New York, New York, 10006, in
connection with a Uniform Commercial Code sale, 100% of the limited liability company membership interests (the “Interests”) in 1375
BROADWAY PROPERTY INVESTORS V, LLC, a Delaware limited liability company (the “Mortgage Borrower”), which is the sole owner of the
property located at 1375 Broadway, New York, New York, 10018. The Interests are owned by 1375 BROADWAY MEZZ V, LLC, a Delaware
limited liability company (the “Mezzanine Borrower”), having its principal place of business at 430 Park Avenue, 12th Floor, New York, NY,
10022.

The Secured Party, as administrative agent and lender, made a loan (the “Mezzanine Loan”) to the Mezzanine Borrower. In connection
with the Mezzanine Loan, the Mezzanine Borrower has granted to the Secured Party a first priority lien on the Interests pursuant to that
certain Pledge and Security Agreement, dated as of July 10, 2020, made by Mezzanine Borrower in favor of the Secured Party. The
Secured Party is offering the Interests for sale in connection with the foreclosure on the pledge of such Interests. The Mezzanine Loan
is subordinate to a mortgage loan and other obligations and liabilities of the Mortgage Borrower or otherwise affecting the property
(the “Mortgage Loan”). BREF V Series B LLC may, prior to the sale described herein, assign all of its right, title and interest in and to the
Mezzanine Loan to an affiliate of BREF V Series B LLC, and in the case of such assignment the assignee shall be considered the “Secured
Party” forall purposes hereunder.

The sale of the Interests will be subject to all applicable third party consents and regulatory approvals, if any, as well as the terms of
sale prepared by the Secured Party (the “Terms of Sale”). Without limitation to the foregoing, please take notice that there are specific
requirements for any potential successful bidder in connection with obtaining information and bidding on the Interests, including, but not
limited to, (1) execution of a confidentiality agreement, (2) that each bidder must comply with the restrictions applicable to the sale of the
Interests under the Intercreditor Agreement dated as of July 10, 2020 by and between the Secured Party and the holder of the Mortgage
Loan (as the same may be amended, restated or modified from time to time, the “Intercreditor Agreement”), including that such bidder is
a “Qualified Transferee” (as defined in the Intercreditor Agreement) and (3) that each bidder must deliver such documents and pay such
amounts as required by the Intercreditor Agreement and the applicable governing documents relating to the Interests.

The Interests are being offered as a single lot, “as-is, where-is”, with no express or implied warranties, representations, statements
or conditions of any kind made by the Secured Party or any person acting for or on behalf of the Secured Party, without any recourse
whatsoever to the Secured Party or any other person acting for or on behalf of the Secured Party and each bidder must make its own inquiry
regardingthe Interests. The winning bidder shall be responsible for the payment of all transfer taxes, stamp duties and similar taxes incurred
in connection with the purchase of the Interests.

The Secured Party reserves the right to credit bid, set a minimum reserve price, reject all bids (including without limitation any bid
that it deems to have been made by a bidder that is unable to satisfy the requirements imposed by the Secured Party upon prospective
bidders in connection with the sale or to whom in the Secured Party’s sole judgment a sale may not lawfully be made), terminate or
adjourn the sale to another time, without further notice, and to sell the Interests at a subsequent sale, and to impose any other
commercially reasonable conditions upon the sale of the Interests as Secured Party may deem proper. The Secured Party further
reserves the right to restrict prospective bidders to those who will represent that they are purchasing the Interests for their own account
for investment not with a view to the distribution or resale of such Interests, to verify that each certificate for the Interests to be sold
bears a legend substantially to the effect that such interests have not been registered under the Securities Act of 1933, as amended
(the “Securities Act”), and may not be disposed of in violation of the provisions of the Securities Act and to impose such other limitations
or conditions in connection with the sale of the Interests as the Secured Party deems necessary or advisable in order to comply with the
Securities Act or any other applicable law.

All bids (other than credit bids of the Secured Party) must be for cash, and the successful bidder must be prepared to deliver
immediately available good funds as required by the Terms of Sale and otherwise comply with the bidding requirements and the Terms
of Sale. Further information concerning the Interests, the requirements for obtaining information and bidding on the interests and the
Terms of Sale can be found at http://www.1375BroadwayUCCSale.com or by contacting JLL using the contact information below.

Contactinformation for Jones Lang LaSalle Americas, Inc.:
Brett Rosenberg +1 212-812-5926; brett.rosenberg@jll.com
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CALIFORNIA

CALIFORN/A COMMERCIAL
AGRICULTURE AUCTION
60 Buena Vista Dr., Watsonville, CA

§ T o
+19.5 Acres + 222,000+ sf Nursery Facility

+ 293,000+ sf for growing in shade houses
or shade canopy

buy650buenavistadrive.com

Innovative. transparent. proven.

Auction is being conducted in compliance with Section 2328 of
the Commercial Code, Section 535 of the Penal Code, and the
provisions of the California Civil Code Sec. 1812.600a. Shane
McCarrell, Principal Auctioneer Bond filed with California Secre-
tary of State Bond #108038589. Phone contact 931-302-4717,
10% Buyers Premium applies. Broker facilitating real estate
ion Neil David Brandom #01707553.
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PENNSYLVANIA

100% Stock Interest of
Corporation Holding Title to:

Hamptons Home
150 Deerfield Road,
Watermill, NY, 11976

A ,

===

May 10,2024 - 10AM CST
Zoom Remote Auction

DIANA PETERSON

dianap@awproperties.com

Aucti@nWorks:

—— YOUR GLOBAL

A Division of AW Properties Global

UCC FORECLOSURE

Contact us for
additional details!

AW PR&PERTIES

SOLUTION —

100% Stock Interest of
LLC Holding Title to:

Nepa Storage Solutions, LLC
537 Stock Farm Road,
Lake Ariel, PA, 18436

June 14,2024 - 10AM CST
Zoom Remote Auction

av\

EMILY GOTTLIEB

emilyg@awproperties.com

7.509.2757 | www.awproperties.com

REAL ESTATE AUCTION
JUNE 12, 2024

212,816 SQ. FT. OFFICE BUILDING/
PARKING GARAGE * PEQRIA, ILLINOIS

Located in the Central Business District at 222 NE Monroe
St., 1/2 block from the Federal Courthouse and the Main
Public Library with sweeping river views. Approximately
60,000 sq. ft. of office space and 552 parking spaces.
(An immediately adjacent Four Points by Sheraton Hotel
uses the parking garage for their guests.) Office tenants
include the University of lllinois. |deal for user or investor.

CURRENT ANNUAL INCOME $350,000
Replacement Value In Excess of $20,000,000
Appraised in 2016 at $6,500,000
Suggested Opening Bid $2,250,000

On-site inspections noon to 2 p.m. on May 21,
May 29 and June 5.

FOR INFORMATION CONTACT

Rick Levin & Associates, Inc. | since 1991
312.440.2000 | www.ricklevin.com
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Dow Jones Industrial Average
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NYSEArcaPharma  1010.32  999.34 1009.03  9.69 0.97 102937 83732 137 109 118 ..Andlosers New lows 70 5
KBW Bank 10489  103.95 104.06 -0.18 -0.17] 104.85 7171  38.6 84 -7.8  Treace Medical Concepts TMCI 182.2 573 -539 -48.47 1112 565 Closing Arms' 0.94 1.29
PHLXS Gold/Silver 138.16 13693 13775 0.08 0.06 140.06 10294 -1.6 9.6 -41  DoubleVerify DV 1,3453 19.46 -11.11 -36.34 3057 19.03 Blocktrades® 38,150 1,034
PHLXS Oil Service 87.52 86.18 86.78  0.55 0.63 98.76 69.29 16.0 35 120  GroceryOutletHolding GO 131.2 2150 -440 -16.99 25.98 20.90  *PrimarymarketNYSE,NYSE American NYSE Arcaonly.
PHLXS Semiconductor ~ 4840.60  4783.85 4784.88 -35.57 -0.74[ 5165.83 2967.84 6L2 14.6 154  InspireMedical Systems INSP 1782 205.00 -40.63 -16.54 247.47 199.00  (TRIN)Acomparisonofthenumber of advancngand decining
- . issues with the volume of shares risingand falling. An
Cboe Volatility 13.64 1316 1323 -0.26 EEEEM 2171 1207 -253 63 -7.5  AlphatecHoldings ATEC 77.0 1150 -2.08 -1532 1385 1150 yooctieccinanlindicatesbuyingdemandiabovel
§Nasdaq PHLX Sources: FactSet; Dow Jones Market Data indicates selling pressure.
International Stock Indexes Percentage Gainers... Percentage Losers
Latest YTD .

i o 9 — Latest Session — — 52-Week — Latest Session — — 52-Week
Region/Country Index Close Netchg %chg % chg Company Symbol Closea le\lsetchg % chg High Low  %chg Company Symbol Close Netchg %chg High Low  %chg
World  MSCIACWI 77808 230 0.30 7.0 Golden SunHith Tech GSUN 502 212 7310 1270 221 598  HoldcoNuvoGroupD.G NUVO 285 -240 0571 2150 190 726

MSCIACWIex-USA ~ 330.50  2.10 0.64 44 MmTec MTC 333 103 4478 48 036 2534  Neuronetics STM 260 -L15 3067 507 103 -7l

MsClWorld 340177 10.64 031 7.3 American Strategic Invt NYC 801 221 3810 960 546  -69  StrongGlblEnt SGE 188 -0.77 -2906 435 102 ..

MSCIEmerging Markets 1068.26 153 0.14 43 Motorsport Games MSGM 301 074 3260 871 200 -362 Plutonian Acquisition PLTN 685 -270 -2827 1347 558 -334
Americas MSCIAC Americas  1961.29 1.97 0.10 g1  Design Therapeutics DSGN  4.69 1.04 2849 847 194 -379  Helius Medical Techs HSDT 180 -0.62 -25.62 1444 175 -718.2
Canada S&P/TSX Comp 22290.62 31.15 0.14 6.4  Bioventus BVS 512 112 28.00 6.08 095 4316 JELD-WENHolding JELD 1434 -470 -24.68 21.75 11.02 -0.3
Latin Amer. MSCIEM Latin America 2511.08 14.02 0.56 -5.7  Global Self Storage SELF 533 116 27.82 585 4.01 6.2 Beyond BYON 1652 -537 -2453 3927 1371 -20.1
Brazil Bovespa 129210.48 744.79 0.58 -3.7  GreatLakesDredge GLDD 875 171 2429 9.78 577 413  Integrated Media Tech IMTE 241 -0.76 -23.97 640 102 -56.6
Chile S&PIPSA 3611.80 56.97 1.60 4.2  RealBrokerage REAX 511 093 2225 532 109 3368  TransAct Technologies TACT 392 -123 -23.88 944 390 -329
Mexico S&P/BMV IPC 57108.32 -174.63 -0.301 -0.5  AlphaTechnology Group ATGL 419 074 2145 3157 170 .. SiyataMobile SYTA 212 -0.66 -23.65 10493 205 -97.6
EMEA STOXX Europe 600  514.02 5.80 1.14 73  SYLATechnologies ADR SYT 385 0.66 20.69 874 146 -465 NWTN NWTN 437 -133 -2333 1099 276 -59.2
Eurozone  Euro STOXX 517.67 5537 1.08 9.2  MingtengInternational MTEN 650 109 2015 698 3.00 w  SCHMID Group SHMD 347 -0.95 -2L40 1150 323 -67.1
Belgium Bel-20 3996.52 67.52 172 78  Thoughtworks TWKS 302 050 1984 841 219 -611  Myersindustries MYE 1822 -477 -2075 23.63 1565 @ -43
Denmark  OMX Copenhagen20 2657.04 69.76 270 164 AmbacFinancial Group AMBC 1804 292 1931 1819 1126 203  BuildersFirstSource BLDR 162.62 -38.26 -19.05 2147010524 418
France CAC40 8075.68 79'04 0.99 71 Summit Therapeutics SMMT 531 0.84 1879 535 150 176.6  AERWINS Technologies AWIN 316 -0.70 -1813 7440 212 953

X 140 10 =
Ei::qlany ::;viv ligg gz 2;‘22 142 g 3 Most Active Stocks Volume Movers Ranked by change from 65-day average*
0.75 5 - -— — chafrom — S

thzltierlan ds :-LiE MiB 34;:;32 25;';2 1.00 122 Company Symbol V((())ng)e 6/5(gga§/r%n\jg LaCtI%Ss,teSes/?ccl'wng Hsghweelliow Company Symbol \/(%l(w)w)e 6/‘)'[21%%@9 L%tlgiSeszlo#g H?Zhweem
Norway OsloBorsAll-Share  1619.44 2:37 0.15 6.6  Pineapple Energy PEGY 311578 15069 0.08 4229 173 004 BatteryFutureAcgnCIA  BFAC ~ 1054 6461 1113 0.09 1155 9.60
South Africa FTSE/JSEAll-Share 76929.48  153.03 0.20 0.05 FaradayFuture FFE 171,224 4948 0.04 581 11736  0.04 InvscS&PSCMomentum XSMO 4009 6105 6040 047 6102 43.79
Spain IBEX 35 11080.90 16340 150 o7 PalantirTechnologies PLTR 159864 1300 2140 -1511 2750 866 AAON AAON 13640 2429 7846 297 9634 5224
Sweden  OMXStockholm 97431 1202 125 79 Nikola NKLA 157414 684 060 541 371 052 BondBloxxBbg2YUSTrea XTWO 289 2163 4876 001 49.98 4852
Switzerland Swiss Market 11512.97 185.31 1.64 34 Nuwellis NUWE 134,318 438614 0.26 54.04 445 013 ProShShXinhuaChina25 YXI 253 2030 16.82 -0.81 21.88 15.60
Turkey BIST 100 10336.50 69.41 0.68 384  ProShUltraProShrtQQQ  sQaQ 101,676 =279 1072 019 29.29 10.05 Plutonian Acquisition PLTN 1,071 1910 6.85 -28.27 1347 558
UK. FTSE100 8313.67 100.18 1.22 7.5  Rivian Automotive RIVN 93562 106.2 1025 -0.77  28.06  8.26  PatriaLat AmerOppAcgn PLAO 675 1662 1136 009 1197 10.59
UK FTSE 250 20413.08 24854 122 37 MarathonDigital MARA 88,693 423 2021 -223 3409 716 Tech&TeleccomAcgnCIA TETE 330 1570 1183 -050 1225 1063

— — 029 Vistra VST 85958 13550 8L74 -180 8483 2354 Vistra VST 85958 1355 8174 -180 84.83 23.54
Asia-Pacific MSCIACAsiaPacific 17835 052 T 53 Tegla TSLA 74507 272 17781 376 29929 13880 AbphaArchintiQuntVal VAL 253 1351 2613 -027 2711 2205
Au.Stra“a S&P/AS)S 200 B 7793.30 110.93 . 27 “Volumes of 100,000 shares or more are rounded to the nearest thousand “Common stocks priced at $2 a share or more with an average volume over 65 trading days of at least
China Shanghai Composite 3147.74 7.02 0.22 5.8 5,000 shares tHas traded fewer than 65 days
HongKong Hang Seng 18479.37  -98.93 -0.530 8.4 E Scan this code
India S&PBSESensex  73511.85 -383.69 -0.52ll 1.8
Japan  NIKKEI225 3883500 599,03 157 160 =L Get real-time US. stock quotes and CURRENCIES & COMMODITIES
Singapore  Straits Times 330004  -315 -0.10] 18 track most-active stocks, -

SouthKorea KOSPI 273436 5773 216 30 new highs/lows, mutual funds and Currencies
Taiwan TAIEX 2065353  130.22 0.63 15.2 ETFs. U.S.-dollar foreign-exchange rates in late New York trading
Thailand SET 1376.37 6.45 0.47 -2.8

Sources: FactSet; Dow Jones Market Dat:

a

All are available free at WSJMarkets.com

CREDIT MARKETS

Consumer Rates and Returns to Investor
Selected rates
Five-year ARM, Rate

U.S. consumer rates
A consumer rate against its

benchmark over the past year

Bankrate.comavg’: 6.73%

_ Sryear Grow Financial FCU 6.13%

;ggggggg‘agﬁ) 800% Hillsborough, FL 800-839-6328

6.00 STAR Financial Bank 6.38%

Fort Wayne, IN 765-622-4185

. 4.00 Star One Credit Union 6.50%

5-year Treasury Sunnyvale, CA 408-742-2801

note yield 2.00 Clinton Savings Bank 6.63%

it 000 Clinton, MA 888-744-4272

MJJASONDJFMA Chemung Canal Trust 6.75%

2023 2024 Elmira, NY 607-737-3711
—VYield/Rate (%)— —— 52-Week Range (%) 3-yrchg

Interest rate Last (®)Weekago Low O 2 4 6 8 High (pctpts)
Federal-funds rate target 5.25-550 525550 | 5.00 550 | 525
Primerate” 850 850 | 825 ©850 | 525
SOFR 531 532 | 505 540 | 530
Money market, annual yield 048 048 | 046 |® 0.64 | 0.40
Five-year CD, annual yield 284 284 2.77 ° 287 | 237
30-year mortgage, fixed' 755  7.65 6.94 > 828 | 445
15-year mortgage, fixed' 698  7.07 6.19 o 742 4.60
Jumbo mortgages, $766550-plus’  7.62  7.72 | 6.99 > 833 | 450
Five-year adjmortgage (ARM)" 673  6.78 | 5.70 o 716| 3.65
New-car loan, 48-month 783 785 7.01 ® 788 | 3.78
Bankrate.com rates based on survey of over 4,800 online banks. **Base rate posted by 70% of the nation’s largest

banks.T Excludes closing costs.

Sources: FactSet; Dow Jones Market Data; Bankrate.com

Treasury yield curve
Yield to maturity of current bills,

notes and bonds

Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners

6.00% ’
Tradeweb ICE 16%
- Tuesday Close 5.00
v 8  WSJDollar Index
4.00
One year ago
3.00
2.00
1 1 1 1 11 L1l 1 IlOO
1 3 6 1 2357102030
month(s) years
maturity

Sources: Tradeweb ICE U.S. Treasury Close; Tullett Prebon; Dow Jones Market Data

Corporate Borrowing Rates and Yields

— Yield(%) — — 52-Week —  Total Return (%)
Bond total returnindex Close  Last Weekago High Low  52-wk 3-yr
U.S.TreasuryBloomberg  2132.320 4,650 4.880 5120 3.680 -1.556 -3.398
U.S. Treasury Long Bloomberg 3038.360 4,670 4.860 5.280 3.800 -8.745 -9.905
Aggregate, Bloomberg 2024430 5060 5310 5740 4280 0.158 -3.116
Fixed-Rate MBS, Bloomberg 1992.870 5280 5570 6.050 4.400 -0.396 -3.357
HighYield100,ICEBofA  3594.079 7.333 7514 9.101 7.030 10.654 2.018
Muni Master, ICE BofA 584232 3463 3.621 4311 3.038 2.266 -0.781
EMBI Global, J.P. Morgan 855.280 7.592 7.801 8842 7.205 8.727 -2.148

Sources: J.P. Morgan; Bloomberg Fixed Income Indices; ICE Data Services

— Tues — YTDchg

USSs, US$s,

— Tues — YTDchg

Country/currency inUS$  perUS$ (%)  Country/currency inUS$  perUs$ (%)
Americas Vietnam dong .00003935 25410 4.7
Argentina peso .0011880.7052 89  Europe
Brazil real 1972 5.0710 4.5 CzechRep.koruna  .04297 23.272 4.0
Canada dollar 7284 13729 3.6  Denmarkkrone 1442 6.9358 24
Chile peso .001067 937.45 7.1  Euroareaeuro 1.0756 .9298 2.6
Colombiapeso .000257 3888.25 0.3  Hungary forint 002763 36190 4.3
Ecuador US dollar 1 1 unch Icelandkrona .007155 139.76 2.8
Mexico peso .059216.9008 -0.4  Norway krone .0917 10.9080 7.2
Uruguay peso .02606 38.3700 -1.8  Polandzloty 2494 4.0094 1.9
Asia-Pacific Sweden krona .092010.8646 7.5
Australiadollar .6598 1.5156 3.3 Switzer!and franc 11007 5085 M

N Turkey lira .0310 32.2683 9.5
Chinayuan 1385 7.2194 15 ) )

Ukraine hryvnia .025439.3500 3.1

Hong Kong dollar 1278 7.8226 0.2 UK q 12510 7994 18
India rupee 01198 83468 0.3 poun oo : :
Indonesiarupiah 0000622 16071 44  MiddleEast/Africa
Japanyen .006464 154.70 9.7  Bahraindinar 2.6532 3769 =0.01
Kazakhstantenge .002272 440.14 -3.3  Egyptpound .0210 47.7189 54.3
Macau pataca 1241 8.0600 0.1 Israel shekel 2704 3.6989 2.7
Malaysia ringgit 22111 47380 3.1  Kuwaitdinar 3.2533  .3074 0.05
New Zealand dollar ~ .6003 1.6658 5.3  Omansulrial 2.5980 .3849 -0.02
Pakistan rupee .00359 278.225 -1.0  Qatarrial 2746 3.641 -0.1
Philippines peso .0175 57.290 3.4  SaudiArabiariyal .2666 3.7506 0.01
Singapore dollar 7383 1.3545 2.6  South Africarand .0540 18.5235 1.2
SouthKoreawon .0007356 1359.44 5.0
SriLankarupee  .0033361 299.75 7.5 Close NetChg %Chg YTD#(rg
Taiwan dollar 03085 32410 5.6 WSJDollarindex 99.79 0.28 0.29 4.13

Thailand baht

02711 36.890 7.3

Sources: Tullett Prebon, Dow Jones Market Data

Commodities
— Tuesday — 52-Week YTD
Close Netchg %Chg High Low % Chg % chg
DJ Commodity 103284 318 031 1033.86 93059 514 783
Refinitiv/CCCRBIndex 28957 197  0.68 29818 25385 9.4 9.76
Crude oil, $ per barrel 7838 -010 -0.13 93.68 67.12 634 939
Natural gas, $/MMBtu 2207 0012 055 3575 1575 -2.65 -12.21
Gold, $ per troy oz. 231520 640 -0.28 239840 1816.60 1370 12.26



International Newspaper
International

The Economist The Financial Times The Observer The Guardian
Daily Telegraph Daily Express

Daily Record Daily Mirror Daily Mail

The Globa Mail The Sun The Times

The Independent The Cricket Paper

The New York Times The Wall Street Journal WSJ USA Today

The Washington Post

The Washington Times

New York Post Los Angeles Times Chicago Tribune

San Francisco Chronicle The Boston Globe

u Le Monde UAE Gulf News El Pais

Corriere Della Sera Pakistan

Aarb News Qatar - Gulf Times

Kuwait - Kuwait Times Oman - Observer UAE - Gulf News
Singapore Malaysia Pakistani Arab news Israel paper Bangladesh Cambodia Nepal All International Newspaper

international magazine
Journalism (International)

Time The Week The New Yorker
The Atlantic Newsweek New York Magazine Foreign Affairs National Review
Money & Business

Forbes Harvard Business Review

Bloomberg Businessweek Entrepreneur inc ET Wealth

Monyweek CEO Magazine

Barron's Fortune International Financing Review Business Today
Outlook Money Shares Value Research Smart Investment

Dalal Street Investment Journal

Science, History & Environment

National Geographic National Geographic Kids New Scientist
Down to Earth Scientific American

Popular Science Astronomy

Smithsonian Net Geo History

Science Philosophy Now BBC Earth

BBC Wildlife BBC Science Focus

BBC History

Literature, Health & General
Interest

The Writer Publishers Weekly TLS

prevention OM Yoga Reader's Digest

The New York Review of Books

NYT Book Review Harper's Magazine The Critic Men's Health
Mens Fitness Women's Health

Womens Fitness Better Photography

Architectural Digest Writing Magazine Pratiyogita Darpan

Sport

Cricket Today The Cricketer

Wisden Cricket Monthly

Sports Illustrated World Soccer Tennis Sportstar FourFourTwo
Auto & Moto

Autocar India UK BBC TopGear
Bike Car

Tech

Wired PC Magazine Maximum PC
PCWorld Techlife News T3 uk India
DataQuest Computeractive

Popular Mechanics PC Gamer
Macworld Linux Format

MIT Technology Review

Fashion & Travel

Elle Vogue Cosmopolitan

Rolling Stone Variety Filmfare

GQ Esquire National Geographic Traveler Condé Nast Traveler
Outlook Traveller Harper's Bazaar

Empire

Home & Food
Real Simple Better Homes and Gardens Cosmopolitan Home
Elle Decor Architectural Digest

Vogue Living Good Housekeeping
The Guardian feast The Observer Food Monthly Nat Geographic Traveller Food Food Network

The Economis Click here joinTelegram group
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COMMODITIES wsj.com/market-data/commodities

Contract Open Contract Open Contract Open

FUtures ContraCts Open__High hilo Low  Settle Chg interpest Open _ High hilo Low  Settle Chg interest Open _ High hilo Low  Settle Chg interest
Metal & Petroleum Futures Rough Rice (CBT)-2,000 cwt; $ per cwt.
_ Contract _open oy 1858 18.69 1835 1839 -18 5312 -~ " ‘
Open  High hilo Low  Settle  Chg interest  yAhaat (€BT)-5000bu; cents perbu. Japanese Yen (CME)-¥12,500,000; $ per 100¥ Mini DJ Industrial Average (CBT)-$5 xindex
Copper-High (cMx)-25,000 Ibs;; $ per Ib. May 635.00 63500 62675 624.60 -7.40 184  May 6503 6505 6469 6468 -003 2891  June 38985 39127 38976 39027 30 91,604
May 46300 4.6370 45935 46255 -0.0090 4,000  July 64575 65375 A 63600 642.60 -6.00 202,137  June 6543 6543 6503 6503 -.0037 296,573  Sept_ 39387 39498 39355 39404 27 466
July 46095  4.6450 45670 4.6055 -0.0095 186,095  Wheat (KC)-5000 bu;cents per bu. Canadian Dollar (CME)-CAD 100,000; $ per CAD Mini S&P 500 (CME)-$50 x index
Gold (CMX)-100 troy oz; $ per troy oz. May 677.00  677.25 670.00 67360 -11.25 7 May 7310 7321 7279 7282 -0040  66g  Jume 520475 522675 520225 521375 7.25 2,000,830
May 232430 232430 232430 231520 -6.40 33 July 67125 67875 65475  664.00 -1125 123530  June 733 7325 7282 7287 -0040 201545 NePL o SRS SHRLD o SL00 SZ225 730 27,960
June 233480 2338.70 231820 232420 -7.00 378005  Cattle-Feeder (CME)-50,000 bs; cents perlb. British Pound (CME)-£62,500; $ per £ ) ini 298; 8532008 OO‘CME)’%gS;‘O‘”de;m 0 720 3601
July 2344.80 2346.10 2329.40 233480 -6.80 162 May 241700  243.750 241325 242150 750 7,076 May 12558  1.2570 12502 12508 -.0062 1,458 s‘;"?; 203000 3031.00 200530 302090 1390 3
Aug 2356.20  2360.90 234050 2346.60 -6.80 106,830  Aug 253.600 255.825 253300 254425 1550 22337 June 12569  1.2573 12504 12510 -.0062 220,297 M?niNasdaq-IOO(CME)-$20xindex- ' :
Oct 2380.00 238140 236330 236910 -680 12647  Cattle-Live (CME)-400001bs;centsperlb. Swiss Franc (CME)-CHF 125,000; $ per CHF June  18189.50 1826625 1815100 18199.50  4.00 233,911
Dec 240340 240600 238590 239180 -670 24255  ume 177700 178975 177425 177.625 - 650 96718 yyne 11089 11091 11047 11049 -0042 95065  Sept 1840600 18489.75  18378.00 1842400 500 3398
Palladium (NYM) -50 troy oz; § per troy oz. ﬁ‘f S-Leilii"li(zcsl\(le)zgf)%O()Ibs‘celn7tzogl(')lb 175525 L1100 77426 sept 11201 11205 11166 11165 -0042 469  MiniRussell 2000 (CME)-$50 x index
May 97350  973.50 97250  978.80 -3.50 6 Ma)? 02700 93100 92_500 " oass 30 360 AustralianDollar (CME)-AUD100000;5 per AUD June 207120 2088.80 2069.20 207670  5.60 463,690
June 98550  991.50 97200  979.70 -350 21,678 June 98.850 100550 98100 98325 150 83658 May 6635 6645 6589 .6595 -.0034 681 Sept  2093.00 2110.00 2091.60 2098.60 570 1,060
Platinum (NYM)-50 troy oz; $ per troy oz. Lumber (CME)-27,500 bd. ft, $ per 1,000 bd. ft. ' June 6634 6652 6596 .6602 -.0034 215029 Mini Russell 1000 (CME)-$50 x index
May 960.20  960.70 960.00 98140 22.10 39 May 500.00  502.00 49550 498.00 -400 1,276 Mexican Peso (CME)-MXN 500,000; $ per MXN June 2861.50 2863.30 285240 2856.30 340 6,257
July 967.00  992.80 96110 988.40 2350 65,983 July 54250 543.00 535.00 53800 -400 7813 May 05907 05934 .05900  .05902 -.00016 10 U.S. Dollar Index (ICE-US)-$1,000 x index
Silver (CMX)-5,000 troy oz; $ per troy oz. Milk (CME)-200,000 Ibs, cents per Ib. June 05886 05901 05865 05870 -.00016 245,588 June 105.02 105.53 10492 10530 3841755
May 27.300  27.445 27.280  27.303 -0.066 631  May 1845 1845 1826 1833 -10 4243  EUro(CME)-€125000;$per€ Sept 10463 104.92 10462 10492 37 723
July 27.715  27.770 27390 27.544 -0.070 133,998 June 1943 19.50 1924 1943 -02 4,628 May 10769 1.0790 10751 10754 -.0025 2,39
Crude Oil, Light Sweet (NYM)-1,000 bbls; $ per bbl. Cocoa (ICE-US)-10 metric tons; $ per ton. June 1.0787  1.0806 1.0766  1.0770 -.0024 641,280 Source: FactSet
June 7872 7917 7755 7838 -0.10 332,805 May 9593 9,593 9593 9,593 1022 1
July 7839 78.80 7729 7806 -0.08 265336 é“;%ee“c;gg 375%?5 . 7rft?7 8,610 1022 48,891
= -5/, S, cents perIb.
o 797 7838 769 768 006 12211 RO 96s0 660 1900 -170 265 | BONMS | wsj.com/market-data/bonds/benchmarks
ept 7759 77.88 7656  77.24 -0.03 134223
Dec 7607 7639 7520 75.84 .. 191,037 JS”l'ly ar wéﬁi‘j&cglggfﬂzooo|b19-z'15t 1?365 145 108817 .
Dec2s 7148 7166 7084 7132 -011 99,737 Julf Toso oo e oes 1 s7051 | Tracking Bond Benchmarks
NY Harbor ULSD (NYM)-42,000 gal; $ per gal. Oct 1945 1998 1935 1993 a8 192:470 . i . . .
June 24678 24814 24270 24656 0022 94476 Sugar-Domestic (ICE-US)-12,000 Ibs.cents per b R_eturn onlnvestme_ntand spreads over Treasurys and/or yields paid to investors compared with 52-week
July 24800 24948 24413 24790 0051 50276 3800 3800 3800 3801 52 1558 | highsandlows fordifferent types of bonds
Gasoline-NY RBOB (NYM)-42,000 gal,; $ per gal. Cotton (ICE-US)-50,000 Ibs; cents per Ib. Total Total
June 25867 25950 25283 25434 -0448 125048  May 7700 77.00 7700 7700 44 1 retun  YTDtotal — Yield(%) —  retun  YTDtotal — Yield (%) —
July 25600 2.5650 25031 25183 -.0381 85715  July 7759 7856 7675 7750 44 103,749 dose  return(%)  Index Latest Low High dose  return(%)  Index Latest Low High
Natural Gas (NYM)-10,000 MMBtu; $ per MMBtu. Orange Juice (ICE-US)-15,000 Ibs; cents per Ib. - -
June 2206 2.230 2142 2200 012 235929  May 390.75 39075 39050 39215 5.0 50 | Broad Market Bloomberg Fixed Income Indices Mortgage-Backed Bloomberg Fixed Income Indices
July 2476 2493 2423 2471 008 271,199  July 366.20 37350 36620 37220 545 7135 o .
Aug 2572 2.59% 2532 2573 003 110503 202443 -7 U.S. Aggregate 5060 4260 5740 199287 -2.11 Mortgage-Backed 5280 4400 6.050
Sept 2580 2605 2502 2578 002 160,09 Interest Rate Futures U.S. Corporate Indexes Bloomberg Fixed Income Indices 197268 -1.9M Ginnie Mae (GNMA) 5.260 4460 6.020
Oct 2670 2.689 2633 2661 -.006 122,843 ItraTr Bonds (CBT)- $1 - bts 32nds of 100% B -
o2 S0 3ou 996 3822 -on seeol Rl:ea elgzsuz;oy 134-%?0“ )fzé)_(ié)ooo,fzt;modsozgg - 3079.32 _1_3l U.S. Corporate 5490 5020 6430 117095 2.2. Fannie mae (FNMA) 5.290 4380 6.050
" Sept  123-120 124-020 122-200 123-130  25.0 55| 2994.65 |01 Intermediate 5390 495 6350 181474 L5 Freddie Mac (FHLMC) 5.210 4360 6.190
Agriculture Futures Treasury Bonds (CBT)-$100,000; pts 32nds of 100% -
June  116-080 117-070 116-040 116-220  15.0 1,590,133 | 4047.91 -3.9. Longterm 5680 5160 6.600 584.23 -0.7| Muni Master 3463 3.038 4311
Corn (CBT)-5,000bu; cents per bu. Sept  116-100 117-090 116-070 116-250 160 3,049
May 457.00  459.50 45375 45360 -325 2361  Treasury Notes (CBT)-$100,000;pts32nds of 100% 58486 -23 Double-A-rated 509 4420 5760 414.38  -L0] 7-12year 3.149 2715 4.097
July 468.50  472.00 466.00  467.00 -2.00 690,098 June 108-285 109-090 108-260 109-005 4.0 4,415,156 O lelR- - _
Oats (CBT)-5,000 bu; cents per bu. Sept 19040 109170 109025 o908 40 2307 | 53132 091 Triple-B-rated 5690 5250 6700 472.65 07 12-22year 3.736 3388 4742
May 410.00  396.75 393.00 39700 175 22 5 Yr. Treasury Notes (CBT)-$100,000; pts 32nds of 100% High Yield Bonds ICE BofA 447.84 -0.3| 22-plus year 4275 4070 5.274
Jul 397.00 40000 A 389.00 39940 240 2,816  June  105-232 105-292 105-215 105-245 1.0 6,098,063 — - -
SoyybeanS(CBT)fE,OOObu.;centsperbu. Sept 106-022  106-092 106-012  106-042 12 13,854 534.60 l 1.7 High Yield Constrained 7,884 7.620 9.560 Global Government J.P. Morgan'
May 123450 124050 12000 123225 -250 193 2Yr.TreasuryNotes (CBT)5200000;pts 32ndsof100% 519.42 |25 Triple-C-rated B2t 616 15455 53484 L6l Global Government 3450 2810 3.810
July  1247.00 1256.50 124025 124650 -225 378455 ~ June  101-227 101245 101-222 101-228 -3 4082117 . =
Soybean Meal (CBT)-100 tons; § per ton. §B”B 102017 102:034 102012 102007 -2 6305 | 359408 |15  HighYield100 7333 7030 9201 79094 -L5] Canada 3.600 3.000 4.260
Ma 38170 38190 37760 37740 -3.80 287 ay Federal Funds (CBT)-$5,000,000; 100 - daily avg. : :
y May 94.6725 94.6725 946700 94.6700 -.0025 412,580 | 466.44 |22 GlobalHigh Yield Constrained 7.740 7552 9.440 ~ 353.09 091 EMUS 3.091 2.669 3.790
July 38650 39000 A 38210 383.20 -4.40 247316 94,7000 94.7050 946950 94.6950 -.0050 328,613 — -
Soybean Oil (CBT)-60,000 Ibs;; cents per Ib. Three-Month SOFR (CME)-$1,000,000; 100 - daily avg. 353.07 [ 2.0  EuropeHighYieldConstrained 6,461 6.207 8.022  649.62 -1.6. France 3,040 2540 3.630
May 4350  43.88 4350 43.85 68 959 March  94.6525 94.6550 94.6525 94.6525 -.0025 911,673 ) - .
July 8399 4476 370 M50 66 25533  Dec 951250 951550 951150 95.250 0100121604 | O Agency Bloomberg Fixedincome Indices 45874 -9 Germany 2520 2020 3.030
177814 -0 US Agency 5000 4210 539  273.88 -1811 Japan 1280 0.710 1300
. 1575.47 |0.1 10-20 years 5.000 4200 5370  499.44 -1.9. Netherlands 2720 2.260 3.320

Cash Prices | wsj.com/market-data/commodities Tuesday,May 7,2024 | 333447 33H 20-plus years 5030 4400 5740 78817 -2.9M UK. 4380 379 4880
These prices reflect buying and selling of a variety of actual or “physical” commodities in the marketplace—separate 2705.46 '0-7| Yankee 5330 4770 6110 855.29 [0.8 Ermerging Markets “* 7,502 7.205 8842

from the futures price on an exchange, which reflects what the commodity might be worth in future months.

Tuesday Tuesday Tuesday
Ener Copper,Comex spot 4,6255 Wheat,No.2 soft red,St.Louis-u 6.2775
ay Iron Ore, 62% Fe CFR China-s #120.2 Wheat - Hard -KC (USDA) $ perbu-u  6.9800
Coal,CAplc,12500Btu12S02-rw  74.750 Steel, HRCUSA, FOB Midwest Mill-s ~ #820.0 Wheat,No.1soft white,Portld,OR-u  6.1500
Coal,PwdrRvrBsn,8800Btu,0.8502-rw  13.700 Battery/EV metals
BMILithium Carbonate, EXW China, =99.2%-vw 15050
BMILithium Hydroxide, EXW China, =56.5%-vw 14375 Beef,carcass equiv.index
Gold, per troy oz BMI Cqbaltsulphate, EXW Chma, >20. 5:/? -vym 4250 choice 1-3,600-900 Ibs.-u 283.95
Engelhard industrial 2324.00 BMINickel Sulphate, l_EXWChma, >22mﬂ-’v,m 4168 se!ect 1—3,63007900 Ibs-u 276.24
Handy & Harman base 2319.60 BMIFlake Graphite, FOB China, 100 Mesh, 94-95%-vm 485 Broilers, Natlonal compwtd.avg-uw 13253
Handy & Harman fabricated 57476 Fibers and Textiles ButterAA Chicago-d 340225
. o Cheddar cheese,bbl,Chicago-d 188.00
LBMA Gold Price AM Closed - .
LBMA Gold Price PM “Closed  BUrap10-0240-inch NY yd-nw 0.8025  Cheddar cheese,blk Chicago-d 183.75
. Cotton,11/16 std lw-mdMphs-u 0.7325 Milk,Nonfat dry,Chicago Ib.-d 111.50
Krugerrand,wholesale-e 2416.34 L -
Maple Leaf-e 913957  Cotlook’A’Index-t #*na.  CoffeeBrazilianComp-y 19596
: " Hides hvy native steers piece fob-u na.  CoffeeColombian, NY-y 22013
American Eagle-e 2439.57 - )
Mexican peso-e 280932 Wool64sstaple Terr del-uw na. Eggs,large white,Chicago-u 1.5650
; ' " Flour,hard winter KC-p 18.75
fustriacrown-e ey Grains and Feeds Hams,17-20 Ibs Mid-US fob-u na.
ustriaphi-e * Bran,wheat middlings, KC-uw 75 Hogs,lowa-So. Minnesota-u 89.79
Silver, troy oz. CornNo.2 yellow,Cent IL-bp,u 4.3900 Pork bellies,12-14 Ib MidUS-u 14187
Engelhard industrial 25500 o aluten feed Midwest-uw 931 Porkloins,13-19 IbMidUS-u 13624
Handy & Harman base 273200 o gluten meal,Midwest-uw 4036  SteersTex-Okla Choice-u na.
'Ijglr\]AdAy & H?rnjan fabricated Elé-llsog Cottonseed meal-uw ’ 330  Steersfeeder,Okla. City-uw 297.00
(USS$equivalent) “Closed Meat-byonemea\,SO% pro Mnpls-uw 320 Fats and Oils
g:;zﬂ:f::ﬁ $1,000face-a 21295 (ats No.2 milling Mnpls-u 43950  Degummedcornoil, crude wtd. avg.-uw ) 33&-
Rice, Long Grain Milled, No.2 AR-uw  36.25 Grease,choice white,Chicago-h .
LBMA Platinum Price PM *Closed Sorghum,(Milo) No.2 Gulf-u na. Lard,Chicago-u na.
Platinum,Engelhard industrial 979.0 SoybeanMeal,Cent ILrailton48%-uw  383.35 Soybean oil,crude;Centl IL-uw 0.4183
Palladium,Engelhard industrial 990.0 Soybeans,No.1yllw IL-bp,u 12.1400 Tallow,bleach;Chicago-h 0.4275
Aluminum, LME, $ per metricton ~ *2517.0 Wheat,Spring14%-pro Mnpls-u 8.9400 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 5/6

Source: Dow Jones Market Data

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

Money Rates

May 7,2024

Key annualinterest rates paid to borrow or lend money in U.S. and international markets. Rates below are a

“Constrained indexes limit individual issuer concentrations to 2%; the High Yield 100 are the 100 largest bonds

“ EMBI Global Index

"Inlocal currency & Euro-zone bonds
Sources: ICE Data Services; Bloomberg Fixed Income Indices; J.P.Morgan

Global Government Bonds: Mapping Yields

Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicate whether the yield rose(a) or fell (¥) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity,inyears Latest(®)0 1 2 3 4 5 6 Previous Monthago  Yearago Latest Prev Yearago
4.875 US. 2 4.826 A 0 4.822 4.730 3.920
4.000 10 4.460v [ 4488 4377 3.445
4.250 Australia2 3.997 v ] 4100 3.752 3.101 -84.0M -73.7  -80.7
3.750 10 4318V ® 4393 4110 3.332 -14.6 -9.7 -10.8
2.500 France 2 2.989 v ] 3.004 2872 2.750 [-184 -183.3  -115.8
3.500 10 2903 v L 2.962  2.909 2.881 [-15¢ -152.8  -55.9
2.500 Germany 2 2.920 A q 2917 2.878 2.569 [-191} -192.0 -1339
2.200 10 2423 v ° 2474 2405 2.294 [-204) -201.6  -114.6
3.600 Italy 2 3474 v ] 3478 3.448 3274 -136.310 -135.9  -63.3
4.200 10 3725 v o 3.767  3.791 4.200 7390 <723 76.0
0.300 Japan2 0.276 V |e 0.290 0.214 -0.029 -454.7  -393.7
0.800 10 0872V | ¢ 0.906 0.771 0423 EXFE -3584 -301.7
2.800 Spain2 3.123 Vv » 3.140 3.047 2.920 [-171 -169.7  -98.7
3.250 10 3217 v g 3.257 3241 3374 -124700 -1233  -6.6
0.125 UK.2 43187V ® 4360 4.228 3.782 -51.90 -47.7 -12.6
4.250 10 4133 v 4 4227 4.074 3.781 -33.10 -26.3 34.1
Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close
Corporate Debt

Prices of firms’ bonds reflect factors including investors’ economic, sectoral and company-specific

expectations

Investment-grade spreads that tightened the most...

Spread®, in basis points

guide to general levels but don’t always represent actual transactions. Issuer Symbol - Coupon(%)  Vield (%) Maturity Current  One-daychange  Last week
Week  —52-WEEK— Week  —52-WEEK— : N ’ -91
Latest g0 Hgh  Low Latest g0 Hgh  Low National Australia Bank 2.500 5.00 July12,726 17 22
Marchindex Chg From (%) . N , -91
vl Feprpq March  Federalfunds Other short-termrates Credit Suisse 7.500 539  Feb.1528 92 101
) ‘23 Effectiverate 53300 53300 5.3500 5.0800 e _ | Athene Global Funding 5.583 5.58 Jan.9,"29 110 =79 na.
U.S. consumer price index High 3.6500 5.6500 5.6500 5.4000 Latest We:gl; higﬁ Wele:w
Allitems 312332 065 35 LW 53100 53100 5.3300 5.0500 Jefferies Financial JEF 4150 5.76 Jan.23,30 130 -67 132
Core 317:088 0:53 3:8 Bid 5.3300 5.3300 5.3300 5.0600 Callmoney - . 65
Offer 5.3500 5.3500 5.3700 5.0800 7.25 725 725 700 | Netflix NFLX 4.375 5.17 Nov. 15,26 35 36
International rates i i ) o 5
et ek Treasury bill auction Commercial paper (AA financial) Met Tower Global Funding 5.250 521 April 12,729 77 73
eel oc-Week™  4weeks 5.275 5.275 5.840 5.010 90 days 5.37 533 554 5.04 . ’ -50
i g . . - Medtronic MDT 4.625 531 March15,'45 64
Latest ago HMigh LW 13.00rs 5250  5.250 5345 5.060 64
Primerates 26 weeks  5.155 5.165 5.350 4.890 Secured Overnight Financing Rate Toyota Motor Credit 5.100 507 March21,’31 61 -33 65
us. 850 850 850 825 531 532 540 5.05
Canada 720 7.20 7.0 .70 Secondary market valie —s2week— | ...And spreads that widened the most
Japan 1475 1475 1475 1475 Lo Latest  Traded High  Low
Policy Rates 30-year mortgage yields DTCC GCF Repo Index Sumitomo Mitsui Financial 5.716 5.21 Sept. 14,28 76 24 76
Eurozone 450 450 450 350 30days 6572 6733 7.495 5749 Treasury 5361 21276 5.504 5075 ,
¢ . . . . . . . X ~ 20
Swizetand 200 200 225 200 codays 6587 6751 7554 5748 M8s 5371 44950 5689 5087 | OOl Ko 2875 524 May5,4l % na.
ricain u . . .
Australa 435 435 435 385  notesondata AstraZeneca AZN 6.450 521  Sept.15,'37 77 13 84
- U.S. primerate is the base rate on corporate loans posted by at least 70% of the 10 largest U.S. banks, RY ’ 13
Overnight repurchase andis effective July 27,2023. Other prime rates aren't directly comparable; lending practices vary Royal Bank of Canada 4.875 5.09 Jan.19,°27 a7 48
us. 536 538 548 4.85  widelybylocation; Discount rateis effective July 27,2023. Secured Overnight Financing Rate is as ) i 10
of May 6,2024. DTCC GCF Repo Index is Depository Trust & Clearing Corp.’s weighted average for Toyota Motor Credit 4,550 4,99 May 17,30 55 59
U.S. government rates overnight trades in applicable CUSIPs. Value traded is in billions of U.S. dollars. Federal-funds rates
g
Discount are Tullett Prebon rates as of 530 p.m.ET. L3Harris Technologies LHX 5.400 5.22 Jan. 15,27 58 9 60
Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet; i .
550 550 550 525  TullettPrebon Information, Ltd. Sprint Capital 8.750 553 March15,'32 109 9 116
Citigroup c 5.875 556  Jan.30,'42 86 8 na.
Exchange-Traded Portfolios | wsj.com/market-data/mutualfunds-etfs High-yield issues with the biggest price increases
Closing Chg YTD
‘ Largest 100 exchange-traded funds. Preliminary close data as of 430 pm. ET ETF Symbol |:bri¢:eg (%? (%) ——Bond Price as % of face value
Tuesday, May 7, 2024 Closing Chg YTD $ecfési§ct$ector )s(;; ggggg -0.33 2:; Issuer Symbol Coupon (%) Yield (%) Maturity Current ~ One-daychange  Lastweek
Closing Chg YTD | ETF Symbol Price () 09 | el VBR 162 010 35 | BauschHealth 11000 1673  Sept.30,28 82625 0.8
ETF Symbol Price (%) (%) | ishRussMC IWR 8177 006 52 Vanngxtht VE 1059 017 38 | oo ealt ’ ’ ept. 20 : ' 78.326
CommSvsSPDR XLC 8139 011 120 | iShRussl000 IWB 284.27 003 84 | vangdDivApp ViG 17882 044 49 | paramount Global PARA 4.375 755  March15,'43 68.355 0.55
S 2 aore S T 2 | I000vs WD 14 023 5 | LTOUTSEAWS VEU sisd 003 50 ' ' ’ ' 0630
imen orel . . o - - - . ’
EnSelSectorSPOR  XLE 9321 -0.10 112 | IShRuss2000 WM 20497 022 21 xiﬂﬂﬁgié[ﬁxw 35\2) Zggi -g;: gg ADT Security 4875 6.21 July15,"32 91.500 0.50 89.250
FinSelSectorSPDR XLF 4121 034 96 iShS&P500Grw IVW 8448 -0.06 125 ’ ’ ’ X
GrvecolBitcon  GBTC 5611 023 621 | IShSSPSOOValue  IVE 18196 031 46 \\fg:gjgff,&“mpe zﬁg ;’ég _ggz 13; Transocean RIG 7.500 9.03  April15,731 92.250 050 99284
HealthCrSelSect XLV 14257 083 45 | iShSelectDiv DVY 12244 041 45 ) ' :
! VangdHithCr VHT 26106 073 41
IndSelSectorSPDR XLl 12435 027 91 | ish7-10VTreaBd IEF 9278 026 =37 | \anqdHiDiv VYM 11821 031 59 | Xerox 4.800 9.67  March1,’35 67.750 0.50 67.581
InvscNasd100 QQaM 181.19 - 75 EE?TS’;ET’?“ ::,v 1(1)2;2 g.g; | vanganforecn VGT 51467 042 63 . : d 0 .
InvscQQaQl QQQ 44032 002 75 | | on .96 -0.02 -1 B " .
InVscS&PS00EW RSP 16450 028 42 | iSh20+YTreaBd TLT 9074 061 -82 x::g::::fg‘rig ’ \BIICVIT ;;‘ﬁ ggg _%2 Hughes Satellite Systems 5.250 13.54 Aug.1,'26 84.480 0.48 83.000
iShCoreDivGrowth DGRO 57.01 035 5.9 iShUSTreasuryBd GOVT 2239 020 -2.8 g g .
hCOMSCEAFE  IEFA 7005 022 53 | iShO3MTreaBd GOV 10038 = 01 VensdemTea VT 5775 010 2¢ | Rakuten 11250 9.06  Feb.15727 105210 043 104024
iShCoreMSCIEM IEMG 5312 -0.62 50 | JPMEgPrem JEPI 5665 050 3.0 : -
iShCoreMSCITotint  IXUS 6821 =010 51 | JPMUItShinem JPST 5029 002 01 ‘éz:ggmgga&"“h "‘I"g'( ;ig;g 'g-ﬁ Z: Sealed Air SEE 6.875 6.36 July 15,733 103.500 040 100786
iShCoreS&P500 IVV 51986 013 8.8 PacerUSCashCows owz 5512 -0.05 6.0 . - .
iShCoreS&P MC UH 5952 034 7.4 | ProShUItPraQQ T0Q 5856 .. 155 | VangdVBS VMBS - 44.89 = 036 =32 | . .
iShCoreS&P SC DR 10862 033 03 | SPDRBbGL3MTB  BIL 9149 001 01 | VangdRealEst vna e14 095 70 | And with the biggest price decreases
iShCoreS&PTotUS ~ ITOT 11381 011 82 | SPDRDJIATF DIA 38874 007 31 xanggngslggggw z%'g'i 4?2% o 13;
iShCoreTotUSDBd IUSB 4494 018 -25 | SPDRGold GLD 21421 -0.46 12.1 ang . . . - - -
iohCorcUsAgaBd  AGE 9646 021 24 | SPORPUDewUS  SPOW 3575 014 51 | VangdSTBond BSV 7625 003 -10 | AirCanada 10.500 630  July1526 108416 033 103746
iShEdgeMSCIMInUSA USMV 8212 064 52 | SPDRS&P500Value SPYV 4880 035 47 | VangdSTCpBd VCSH 7694  0.01 -0.6
iShEdgeMSCIUSAQual QUAL 161.86 032 10.0 | SPDRPtfS&P500 SPLG 60.84 013 88 | VangdShortTrea VGSH 5774 0.02 -10 | Venture Global CalcasieuPass 4.125 6.06 Aug. 15,31 88.750 -0.23 87.418
iShGoldTr IAU 4376 -043 121 | SPDRS&P500Growth SPYG 73.20 -0.04 125 | VangdSC VB 22176 -0.00 4.0
iShiBoxx$IGCpBd ~ LQD 10675  0.05 -35 | SPDRS&P500 SPY 51714 011 88 | VangdTaxExemptBd VTEB 50.26 030 -15 | TeyaPharmaceutical Finance Netherlands|ll .. 3.150 6.10 Oct.1,'26 93511 005 92.750
iShMBS MBB 9101 045 -33 | SchwablntEquity SCHF 3889 015 52 | VangdTotalBd BND 7156 020 -27 00
iShMSCIACWI ACWI 10944 003 75 | SchwabUSBrdMkt  SCHB 60.25 017 82 | VangdTotintiBd BNDX 4885 021 -10 < anc , -0.
iShMSCI EAFE EFA 7967 026 57 | SchwabUSDiv SCHD 7825 015 28 | VangdTotintistc  VXUs 606 -007 47 | ocmworthFinancial GNW 6.500 719 Junel5 34 95.125 93.362
iShMSCIEM EEM 4227 -056 51 | SchwabUSLC SCHX 6134 008 88 | VangdTotalStk VT 25648 009 81 | — _ — _ - -
iShNatIMuniBd MUB 107.09 027 -12 | SchwabUSLCGrw SCHG 9270 -0.04 117 | VangdTotWrldStk VT 10979 003 67 Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100 basis points=one percentage pt, change in spread shown is for Z-spread.
iSh1-5YIGCpBd IGSB 5101 -0.04 -0.5 | SPDRS&PMdCpTr MDY 54468 035 7.4 | VangdValue VTV 15933 032 6.6 | Note:Dataareforthemostactiveissue of bonds with maturities of two years or more
iSh1-3YTreaBd SHY 8130 001 -0.9 | SPDRS&PDiv SDY 12988 053 39 | WTFRTrea USFR 5039 002 03 Source: MarketAxess
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BIGGEST 1,000 STOCKS

Net Net Net Net Net Net
How to Read the Stock Tables Stock SymClose Chg| Stock SymClose Chg| Stock SymClose Chg| Stock SymClose Chg| Stock SymClose Chg| Stock Sym Close Chg
g?oecior‘\l/(\)gglﬁ Iei:tl)elgn:etéa?i?:i:gpé’):'izgsN;i%oﬁzjﬁjiﬁgglf%?%r:drggﬂgagrijcg((jj l’)\‘a\s/‘;?i%us FirstCitizBcshA FCNCA 171233 -13.50|  1QVIA Qv 22914 2.10| Loews L 7781 007| NuHoldings NU 1199 -0.01| Pearson PSO 1250 0.03| Realtylncome O 5502 -0.43
market centers, including securities exchanges, Finra, electronic e etions FirstHorizon FHN 15.67 -0.03| ITT ITT 13463 3.20| Logitechintl LOGI 84.35 044| Nucor NUE 17179 0.77| PembinaPipelinePBA 36.03 0.14| Reddit RDDT 4940 113
networks and other broker-dealers. The list comprises the 1,000 largest companies FirstSolar FSLR 194.67 0.86| IcahnEnterprisesIEP ~ 17.17 -0.19| Lowe's LOW 23146 -0.24| Nutanix NTNX 6532 0.39| PenskeAuto PAG 153.22 -0.71 RRX 157.19 -11.66
based on market capitalization. FirstEnergy FE 3935 0.40| Icon ICLR 314.54 -0.60| lululemon  LULU 349.85 -039| Nutrien NTR 5526 125| Pentair PNR 8302 114| RegencyCtrs REG 5944 051

nderlined quotations are those stocks with large changes in volume compare Fiserv FI  153.04 245| IDEX IEX 221.75 -0.40| LyondellBasellLYB 101.45 1.71| nVentElectric NVT 77.61 1.21| Penumbra  PEN 210.00 -1.62| RegenPharm REGN 969.97 11.33
Underlined quotati those stocks with large ch in vol d | b
with the issue’s average trading volume. FiveBelow  FIVE 146.74 0.72| IllinoisToolWks ITW 247.14 195 m NVIDIA NVDA 905.54 -15.86| PepsiCo PEP 178.02 220| RegionsFinl RF  19.65 -0.18
Boldfaced quotations highlight those issues whose price changed by 5% or more if Flex FLEX 29.14 -0.05| mHlumina ILMN 11282 -6.16 m PerformanceFood PFGC  69.29 -0.26 | i ReinsGrp RGA 203.22 230
their previous closing price was $2 or higher. Floor&Decor FND 11691 -0.06| Imperial0il  IMO  69.07 -0.09| Macom Tech MTSI 103.00 -0.51 PermianRscs PR 1755 0.18| Relance ~ RS 29536 3.0
Footnotes: FlutterEnt FLUT202.89 -0.01| Incyte INCY 5437 0.29]i M&T B PetroleoBrasil PBR  17.01 0.38| RenaissanceReRNR 225.18 2.20
) 8 iah 1- ; Ad i : 37 0. ank  MTB 148.31 -0.93| ONEOK OKE 7837 030 : 18 2.
gt’:‘aex/efsz. week high; -New 52-week low; dd-Indicates loss in the most recent four FomentoEconMex FMX 119.92 0.47| Informatica INFA 29.94 -0.07| MGM Resorts MGM 40.64 -0.37| ON Semi ON 70.79 1.12| PetroleoBrasiAPBRA 16.01 0.22| Rentokillnit RTO 2657 0.54

Stock tables reflect composite regular trading as of 4 p.m. ET and FordMotor  F 1217 -0.18 infosys INFY 1713 06| MinisoGroup MNSO 2409 00| OReilyAuto ORLY10207L 42| Pizer — — PFE 2777 -0.39) Repligen  RGEN 16772 -032
changes in the official closing prices from 4 p.m. ET the previous day. Fortinet FINT 5043 0.62| IngersolRand IR~ 89.85 137| MKS Instrum MKSI123.32 -L61| OccidentalPetrol OXY 65,07 0.05| PhilipMorris  PM - 97.53 0.08| RepublicSvcs RSG 188.56 1.85
Fortis FTS 4020 01| Ingredion  INGR 11657 116/ MPLX MPLX 4167 040 Okta OKTA 9856 -0.69| Phillipsé6  PSX 14521 0.09| ResMed RMD 216.16 -0.78
Fortive FTV  77.04 0.06| InspireMedical INSP 245.63 -5.33| MSCI MSCI 471.40 -4.09| OldDomFreight ODFL 184.79 4.61| Pilgrim’sPride PPC 36.55 -0.10| RestaurantBrands QSR 74.31 -1.04
Tuesday, May 7, 2024 Net Net| FortuneBrands FBIN 72.82 -0.94| |nsulet PODD 18428 7.88| Magnainti MGA 46.60 0.02|i OldRepublic ORI 3108 021| PinnacleWest PNW 7641 0.40| Rewvity RVTY 103.17 035
Net| Stock  SymClose Chg| Stock  SymClose Chg| Foxa FOXA 3232 -0.24| ntel INTC 3068 -029| MakeMyTrip MMYT 7181 -1.94| OmegaealthcareOHI 3093 -0.20| ) Pinterest  PINS 4190 0.52| RexfordndRealy REXR 45.10 0.79
Stock  SymClose Chg| . .0 BReR 5842 126] Copart PRT 5593 019 FOB FOX  29.85 -0.17| | InteractiveBrkrs IBKR 120.54 -147| ManhattanAssoc MANH 21664 3.25| Omnicom  OMC 9470 151 PlansAlAmPipePAA 17.49 -012| RigTinto ~ RIO  70.04 022
m BentleySystems BSY 5493 139| Core&Main CNM 59.63 0.12| 'ranco-NevadaFNV 12603 017} cg ICE 13372 2.44| ManulifeFinl MFC 24.24 -0.20| OnHolding ONON 34.01 -0.03| PlainsGP  PAGP 1827 -0.10| Rivian RIVN 10.25 -0.08
Berkley WRB 7855 -0.16 || CorebridgeFin CRBG 30.04 0.g2| FranlinRscs BEN 2330 -0.12| jnterContinentl ING 100.11 057| Maplebear ~CART 37.52 0.99 i Ontolnnovation ONTO 211.13 248 Pool POOL 37268 191| Robinhood ~HOOD 17.99 0.21
AECOM ACM 9314 -315| BerkHathwy BBRKB406.14 122| Corning GLW 3342 -0.02| FreeportMcM FCX 5139 0.40| 1gm IBM 16838 -0.23| MarathonOil MRO 27.05 034| OpenText  OTEX 30.25 0.03| Primerica PRI 21921 -334| Roplox RBLX 40.54 043
AES AES 18.84 -0.04| BerkHathwy ABRKA 611258246301 | Corpay CPAY 30472 21| FreseniusMedCareFMS 20.11 -131| | |ntiFlavors IFF 9433 567| MarathonPetrol MPC 180.92 -1.86| Oracle ORCL 117.93 -0.41| Principalfinl PFG 8246 -0.19| RocketCos. RKT 13.98 0.17
Aflac AFL 8468 -0.05| BestBuy  BBY 73.06 -134| Corteva CTVA 5752 116 FullTruck — YMM 867 -0.09|||ntipaper  IP 3884 1.92| Markel MKL 1615.15 22.72| Orange ORAN 1121 03| ProcoreTech PCOR 68.46 -0.06| Rockwell ROK 272.04 -535
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p . . "

§ . R Presidential Bank, FSB 0.10 CFG Community Bank 531
BJ'sWholesaleBJ ~ 77.04 0.69| CivitasRscs CIVI 7581 0.45| Everest EG 378.64 -0.36 Foreign 800) 799-1424 888) 205-8388

BP BP  37.58 -1.46 |l CleanHarbors CLH 21343 0.89| Evergy EVRG 5445 0.9\ )\ i Pwr Nts 2079 e 62 3875 a Jul0L/Junt4 (800)799- (888) 205-

BWX Tech  BWXT 87.04 -1184| Cleveland-Clffs CLF  17.31 0.11| EversourceEnerES 6117 146 oo o oo spl 70 32031 Q Julo1/Jun1s | TWo-month CD Two-year CD

Baidu BIDU 11053 -2.80| Clorox CLX 14117 1.89| ExactSciencesEXAS 6141 -L94| ponpoco ney 3cj o BPYPN 113 35938 Q Jun28 /Jun03 | VirtualBank,adivisonof FistHorizon Bank 274  LuanaSavings Bank 491
BakerHughes BKR 32.14 0.14| Cloudflare ~ NET 74.13 -0.17 Exelon. EXC 3791 036 Brookfield Infr Nts 2081 BIPH 70 3125 Q Julo1/Junis (877)998-2265 (800) 666-2012

Ball BALL 6921 031| CocaCola ~ KO 6262 027| Expedia  EXPELL291 311\ g0y field prop 6,5% Pfd. BvPP 114 40625  Q Jun28/Jun03 | Lone StarBank 020 FirstInternet Bank of Indiana 4.82
BBVA BBVA 10.94 0.02|i CocaColaCon COKE 10093115143 Expeditorsintl EXPD 114.90 -0.74| g\ o1 Prop Pfd.2 A BPYPO 115 39844 Q Jun28/Jun03 | (713)358-9400 (888) 873-3424

BancoBradesco BBDO 250 0.07 1 Coca-ColaEuro CCEP 7330 1.94| ExtraSpaceSt EXR 14330 0.62) gnge Glopal 86 26 68 a Dec02/Novi8 | Presidential Bank, FSB 010  TABBank 4.80
BancodeChile BCH 2278 0.18| Cognex  CGNX 4590 141 E;XDHM“" l‘?.“é' Egg giz Bunge Global B6 26 68 Q Mar04/Feb18 | (800)799-1424 (800)355-3063

BancSanBrasilBSBR  5.82 -0.06| CognizantTechCTSH 67.66 124 .32 0. Embotell Andina A ADR AKOA 38 13025 Q Mayl5/ "

BcoSantChile BSAC 1831 006| Coherent  COMR 5530 -2.62| FMC FMC 6675 5.77| Empbotell Andina B ADR aoB 31 1437 Q Mayis/ | 1hree-month CD Five-year CD

BancoSantander SAN ~ 5.03 0.13| CoinbaseGlbl COIN 214.34-12.59| FTAI Aviation FTAI 7750 -0.90| Noble NE 35 40 Q Jun27/Jun0s | Popular Direct 530  Firstnternet Bank of Indiana 4.55
BanColombia CIB ~ 34.03 -0.24|I ColgatePalm CL  94.08 0.90| FTI ConsultingFCN 22114 0.97| pentair PNR 11 23 Q Aug02/Julg | (800)274-5696 <888>873'_3424

BankofAmericaBAC =~ 37.84 0.15| Comcast A CMCSA 38.49 FactSet FDS 43546 -0.62| pyxis Tankers Pfd. A PXSAP 78 1615 M May20/May13 | BanescoUSA 5.30 Luana Savings Bank 4.36
BankMontreal BMO  92.06 -0.99 I ComfortSystems FIX  343.63 8.09| Fairlsaac  FICO 1240.62 -2.01| Scorpio Tankers Nts 2025 sBBA 69 4375 Q Julol/Junis | (888)228-1597 (800) 666-2012

BankNY MellonBK ~ 57.40 -0.08| SABESP SBS 1582 0.10| Fastenal FAST 66.41 -0.33| SirjusPoint 8% Pfd.B SPNTpB 79 50 Q May31/Mayl5 | AmericaFirst FCU 525 Popular Direct 4.30
BankNovaScotia BNS ~ 47.12 -0.30| ConagraBrands CAG 30.72 0.53| FederalRealty FRT 103.09 0.97 Special (801) 627-0900 (800) 274-5696
1 Barclays BCS 10.62 0.23| Confluent  CFLT 27.83 -0.80| FedEx FDX 25947 -0.82| 2Pecla Notes: ) )

) - Atlas Energy Solutions AES| 27 06 May23 /Maylé otes: Accounts are federally insured up to $250,000 per person. Yields are based on method of
BarrickGold ~ GOLD 1674 0.07 ConocoPhillips COP 12354 -0.01 Fergus.on FERG 21897 031 . .('.Jy - - y23 /May compounding and rate stated for the lowest required opening deposit to earn interest. CD
Bath&BodyWks BBWI 47.22 -0.16| ConEd ED 9750 137| Ferrari RACE 401.00-26.66| Note: Dividend yields as of 3:30 p.m. ET figures are for fixed rates only. MMA: Allows six (6) third-party transfers per month, three (3) of
Baxterintl  BAX 3612 -0.39| ConstBrands ASTZ 25849 118 FidNatlFinl FNF 5215 0.7 Sources: FactSet; Dow Jones Market Data | \yhich may be checks. Rates are subject to change.

BectonDicknsn BDX 237.15 0.57 | | ConstellationEner CEG  200.56 2.86 | | FidNatlinfo FIS 7431 3.86| KEY:A:annual; M: monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: Source: Bankrate.com, a publication of Bankrate, Inc, Palm Beach Gardens, FL 33410
BeiGene  BGNE160.56 -192| Cooper €00 9342 1.02|i FifthThirdBncp FITB  38.03 0.03| spin-off. Internet: www bankrate.com
Data provided by Net YTD Net YTD Net YTD Net YTD Net YTD Net YTD
MUtuaI Funds LIPPER G Fund NAV Chg %Ret|Fund NAV Chg %Ret |Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret
o ‘ SeriesBondFd  8.81 +0.02 -1.7|SrsEmrgMkt 18.44 -0.09 6.4|JPMorgan R Class R2030 25.18 +0.05 5.2|MuShtAdml  15.72 +0.01 0.7 |Wndsrll 46.26 +0.15 7.9
Top 250 mutual-funds listings for Nasdag-published share classes by net assets. SeriesOverseas 13.87 +0.05 6.9 SrsGlobal 14.60 +0.01 5.4|CoreBond 10.07 +0.02 -1.0|Putnam Funds Class A PrmcpAdml r 169.34 -0.08 8.3| VANGUARD INDEX FDS
e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s SerLTTreBdldx 5.44 +0.03 -6.0|SrsGroCoRetail 22.48 -0.04 15.5|CorePlusBd 7.09 +0.01 -0.8|PutLargCap p 34.41 +0.05 11.8|RealEstatAdml 116.42 +1.02 -6.2 |ExtndIstPI 319.25 -0.72 4.0
2oply. k-Recalculated by Lipper uSihg updated data, p-Distribution Gosks apply 12001 - SmCpldnstPrem 25.62 +0.05 2.3|SrsintiGrw  18.21 010 6.3 | Lord Abbett | Putnam Funds Class Y SmCapAdml 10618 -0.04 4.2|Idxintl 1947 001 49
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes || TMKtldxinstPrem 142.71 +0.13 85 SrslntIVal 1266 .. 85|ShtDurincp  3.84 15|PutlargCap ~ 34.42 +0.05 11.9|SmGthAdml 88.69 +0.08 4.5|MdCpGrAdml 98.86 -0.24 4.8
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete TotalMarketindex 18.05 +0.02 8.6 | TotalBond 9.36 +0.02 -0.9 | Metropolitan West Schwab Funds STBondAdml 10.00 +0.01 0.1|MdCpVIAdmI 79.00 +0.40 5.7
price, performance or cost data. NE-Not réleased by Lipper: data under review. NN-Fund not TtlintldxInstPr 13.81 ... 5.0|Fidelity SAI TotRetBdl 8.88 +0.03 -2.0{1000 Invr  111.56 +0.10 NA|ST|GradeAdml 10.17 +0.01 0.8|SmValAdml  79.99 -0.11 3.9
tracked. NS-Fund didn't exist at start of period. USBdidxinstPrem 1014 +0.03 -1.7|TotalBd 8.86 +0.02 -0.8| TRBdPlan 833 +0.03 -1.9|S&P Sel 79.85 +0.11 NA|STIPSIxAdm 2407 -001 1.1|TotBd2 9.31 +0.02 -1.7
Fidelity Advisor | USTreBdldx  8.58 +0.01 -1.9|MFS Funds TSM Sel r 87.87 +0.08  NA|TotBdAdmI 9.43 +0.02 -1.7|TotIntlinstldx r 130.26 -0.05 5.0
Total Bd 9.34 +0.02 -1.1 Fidglity Selects lIE 34.44 +0.14 4.6| TIAA/CREF Funds TotintBdldxAdm 19.53 +0.05 -0.3|TotltlinstPlld r 130.29 -0.06 5.0
Tuesday, May 7, 2024 Fidelity Freedom Semiconductors r 30.82 -0.20 27.1|MFS Funds Class | EqldxInst 36.53 +0.04 85| TotintiAdmidx r 32.57 -0.02 5.0 TotSt 12480 +0.11 84
Net YTD Net YTD Net YTD|FF2030 17.29 +0.02  43|Softwr 26,93 -0.10 -0.8|Growthl 199.09 +0.09 15.7|IntlEqldxinst 2311 +0.04 5.7|TotstAdml 12484 +0.12 85| VANGUARD INSTL FDS
ot vy S il e B B s e o i s ki oo 0T i e ks, e o
AB Funds Artisan Funds US CoreEq2  35.02 +0.04  8.2|praadomp030 K 17.28 +0.02  4.4|GlbA 67.41 +0.03 68|LSGrowthY 2547 -0.12 9.6|500Adml  479.12 +0.67 9.2 Exs'\é'rz,;dml 122% *g§§ ﬁg DevMktslnxinst 25.15 +0.03 4.9
Munincmshares 11.04 +0.04  0.7|IntlVal Inst - 4893 +0.21  6.5|US Small = 45.60 +0.12 3.0\ Freedomp35 K 15.32 +0.02 5.6 | Franklin A1 Northern Funds BalAdml 4612 4006 44|y a0 €317 1021 73|Extndinst 12936 030 40
AB Funds - ADV Baird Funds US SmCpVal 4599 -0.01 2.7 |groadomp040 K 11.23 +0.01 7.1|IncomeAl 232 2.0 Stkldx 5334 +0.07 9.2|CAITAdmI 1134 +0.03 -0.2|\o g™ o oe Lo|Grwthinst 17674 -013 10.6
LgCpGrAdv 10359 +030 116|AggBdinst 961 +0.02 -14|US TgdVal 3247 -0.01 21|14p030InsPre 19.56 +0.03 3.4|FrankTemp/Frank Adv 0ld Westbury Fds CapOpAdmi r 19304 -048 7.7|\Warrp(ml 8208 2026751 iprgein 930 -0.01 -0.7
American Century Inv CorBdinst 9.95 +0.02 -0.9|USLgVa 47.76 +0.04 771 |dx2035InsPre 22.45 +0.03 4.4 |IncomeAdv  2.30 2.0 LrgCpStr 18.99 +0.05 NA|DivAppldxAdm 4854 +0.22 5.4\ oSen G D008 LS - instidx 427.27 +0.60 9.2
Ultra_ 83.00 +0.04 11.4|BlackRock Funds Dodge & Cox 1dx2040InsPre 23.46 +0.03 5.7 |FrankTemp/Franklin A Parnassus Fds EMAdmr 35.95 -0.19 53 WndsrAdml 75‘60 +0'30 4'4 InstPlus 427.27 +0.60 9.3
American Funds CI A HiYldBd Inst 7.3 24/Balanced  103.28 +0.37  38142045InsPre 24.58 +0.02 6.1|DynaTech A 15123 -051 13.1|PamEqFd ~  59.24 +0.21 7.6|EqincAdml  89.01 +034 62| b et f00 0 “*InstTStPlus ~ 88.89 +0.09 8.5
AmcpA 41.46 +0.10 8.8 BlackRock Funds Il GbiStock 15.84 +0.08  6.2||4x2050InsPre 24.62 +0.02 6.1|Growth A 134.29 +0.19 9.5 |PGIM Funds Cl Z ExplrAdml 10757 +025 42| W 2831 1028 41| MidCpinst 6674 +011 53
AMutlA 53.53 +0.25 5.4|iShS&P500IdxK 608.32 +0.85  9.2|Income 12.35 +0.03 -L.1|Fidelity Invest RisDv A 92.27 +0.47 4.6 |TotaReturnBond ~ NA NA|ExtndAdml  129.37 -0.29 4.0|DivdGro 31 40, LIMidCplstPl 32913 +052 5.3
BalA 3345 +0.07  4.9| BlackRock Funds Inst Intl Stk 5166 +0.25 5.1|Bajanc 28.54 +0.05 6.4|Guggenheim Funds Tru PIMCO Fds Instl GrolncAdml 10031 +0.13 11.2|Intival 4230 -012 48|gmcapinst  106.18 -0.04 4.2
BondA 1112 +0.02 -1.8|EqtyDivd 2044 +0.08 7.1 |Stock 25413 +139 6.9|Bluch 20248 -0.38 169 |TotRtBdFdClinst 23.20 +0.05 -1.2| AllAsset 11.02 +0.03 NA|GrwthAdml 176.73 -0.13 10.6|LifeGro 43.68 +0.04  541gmcapistPl 30646 -012 4.2
CaplBA 67.66 +0.18 2.9 |StratincOpptylns  9.33 +0.01  0.5| DoubleLine Funds BluChpGr K6 31.02 -0.04 15.6 |Harbor Funds TotRt 8.45 +0.02  NA|HithCareAdml r 89.53 +0.53 45| LifeMod 3157 +0.04  3.7|gT|Gradelnst  10.17 +0.01 0.8
CapWGrA 64.64 +0.14 7.9|TotRet 9.75 +0.02  NA|TotRetBdl 8.61 +0.02 -1.1|Contra 18.90 +0.04 17.5|CapAplnst ~ 108.13 -0.24 12.1|PIMCO Funds A HYCorAdml r  5.36 . 1.0|PrmcpCor 3431 -0.01  8.1|gTpSIxins 24.09 -0.01 11
EupacA 58.88 +0.17 7.7|Calamos Funds Edgewood Growth Instituti Contrak 18.97 +0.04 17.6|Harding Loevner IncomeFd 1052 +0.02 NA|InfProAd 284 .. -07|STAR 27.90 +0.03 3.9\ TotBdinst 9.43 +0.02 -17
FdinvA 78.79 +0.16 10.5| MktNeutl 14.48 -0.01 2.3|EdgewoodGrinst 47.71 -0.07  9.1|Cpinc 9.89 .. 43]|IntlEq 26.48 +0.09 NA |PIMCO Funds 12 InfTechldx 26351 -1.29 6.6| TgtRe2020  27.48 +0.03 2.3 |TotBdInst2 931 +0.02 -17
GwthA 70.45 +0.09 11.5|Columbia Class | Fidelity GroCo 36.74 -0.08 15.1|Invesco Funds Y Income 10.52 +0.02  NA|IntiGrAdml ~ 108.67 -0.07 6.7|TgtRe2025 ~ 18.97 +0.02 3.2|TotBdInstPl ~ 9.43 +0.02 -1.7
HI TrA 9.58 . 3.0|Divincom | 32.12 +0.08 6.1|500IdxInstPrem 180.25 +0.26  9.3||nvGrBd 9.82 +0.02 -1.3|DevMktY 39.94 -0.11 3.4|PIMCO Funds Instl ITBondAdml ~ 10.06 +0.01 -1.7|TgtRe2030  36.86 +0.04 3.9 |TotintBdldxinst 29.31 +0.08 -0.3
ICAA 55.30 +0.15 10.0 | Dimensional Fds Contrafund K6 27.06 +0.06 17.5|LowP 4737 +0.06 7.5|JHF Il DispVal IncomeFd 10.52 +0.02  NA|ITIGradeAdml 8.48 +0.01 -0.7|TgtRe2035 2313 +0.02 4.6(TotStinst ~ 124.86 +0.12 8.5
IncoA 23.98 +0.05 3.0|EmgMktVa 3125 -0.11 6.4|ExtMktidxinstPre 81.22 -0.19 4.0 |Magin 14.19 +0.03 15.3|DispValMCl ~ 28.93 +0.04 5.7|Price Funds LarCapAd 119.90 +0.14 9.1|TgtRe2040  41.33 +0.03  5.2|Valuelnst 62.16 +0.20 7.3
N PerA 60.35 +0.14  8.0|EmMktCorEq 23.67 -0.09 5.8|FidSerToMarket 16.99 +0.01 8.5|NASDAQ 207.29 -0.20 9.0|John Hancock BIChip 171.01 .. 145|LTGradeAdml 7.67 +0.02 -4.0|TgtRe2045  28.20 +0.01 5.8 |Victory Port
NECoA 59.12 +0.12  9.5|IntiCoreEq ~ 16.02 +0.01 4.7 GrowthCompanyké 25.95 -0.06 15.6|0TC 20.87 +0.01 14.1|BondR6 13.29 +0.04 -0.9|DivGro 7572 +0.30  7.2|MidCpAdml 30210 +0.48 53|TgtRe2050  47.21 +0.03 6.2 |VsycamoreFnd 49.15 +0.13 6.2
NwWrldA 7973 -0.01  6.3|IntSmCo 19.97 3.5|IntlidxinstPrem 49.86 +0.11 5.7 Puritn 25.15 +0.02 8.3|JPMorgan I Class Growth 96.55 +0.09 11.5|MuHYAdml  10.64 +0.04 0.7|TgtRe2060  48.54 +0.03 6.2| WCM Focus Funds
SmCpA 66.72 +0.01  0.7|IntSmVa 22.66 -0.01 6.8 |LgCpGwld InstPre 32.73 . 10.9| SAIUSMinVolindFd  19.88 +0.09 6.5 | CoreBond 10.05 +0.02 -1.2|LgCapGow |  74.20 +0.18 12.8|MulntAdml 13.58 +0.03 -0.2|TgtRet2055  52.68 +0.03 6.2 |WCMFoclntiGrwins 24.85 +0.12 9.2
TXExA 12.34 +0.03 -0.1|LgCo 34.44 +0.05 9.2 |MidCpInxinstPrem 31.60 .. 5.5|SAIUSQtyldx 21.18 +0.07 9.4|Eginc 24.09 +0.09 5.4|MidCap 104.52 +0.07 4.5|MuLTAdmlI 10.85 +0.04 -0.2| TgtRetInc 13.16 +0.02 1.5|Western Asset
WshA 60.94 +0.23  6.9|US CoreEql ~ 39.07 +0.04 8.7|SAIUSLgCpIndxFd 21.55 +0.03 9.2 |SrsBIChGroRetal 18.17 -0.03 16.3|LgCpGwth  69.15 -0.07 15.0|NHoriz 56.01 +0.09 -0.4|MuLtdAdml 1079 +0.01 0.3| Welltn 4328 +011 5.2|CorePlusBdl NA NA
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] ] ) 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk %
The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg
and Nasdag Stock Market stocks that hit a new 52-week intraday high or low in the latest - -
session. % CHG-Daily percentage change from the previous trading session. GSK GSK 4433 1.6|LincolnNatlPfdD LNCpD  28.85 1.3|Pinterest PINS 4209 13|TD Synnex SNX 12117 0.4| Woodward WWD 177.58 1.9 |lssuerDirect ISDR 11.25 -03
GalianoGold GAU 1.85 -0.6| M&T Bank MTB 15026 -0.6|PiperSandler ~ PIPR 21494 12|TPG RE Fin TRTX 889 2.8(Xylem XYL 14125 0.6|JeffsBrands  JFBR 017 -32
Garmin GRMN 170.87 12|MFAFinNts29 ~ MFAO 2536  ...|PlayaHotels PLYA 9.85 -2.0|TTM Tech TIMI 17.96  0.5|YPF YPF 2455 0.6 |KY FirstFedBncp KFFB 346 -34
Tuesday, May 7, 2024 GencoShipping  GNK 22.54  2.7|Macatawa MCBC  14.53 -0.4|PrimoWater PRMW  20.36 1.2 TalisBiomed TLIS 9.60 1.5 ZetaGlobal ZETA 15.90 18.3|KyvernaTherap ~ KYTX 12,98 -2.2
52-Wk % 52-Wk % 52-Wk % GenesisEnergy  GEL 1342 2.1|MainStreetCap  MAIN 51.08 0.1|Procter&Gamble PG 166.04 0.8 TelecomArgentina TEO 9.33 55 LionGroup LGHL 047 -2.9
N 2 - ° "~ ° |GladstoneComm GOOD ~ 14.80 5.9| McKesson MCK 546,63 2.3|Progressive PGR 21633  ..|TenetHealthcare THC ~ 12492 14 Lows LiveWireWt LVWRWS 020 -7.3
Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym _Hi/Lo Chg|Gopaddy GDDY 13190 2.3|Mercerlntl MERC 1091 -3.0 EUERZS?MCEW :ﬁgm ;ig g? Teradyne TR 1265 07| A oar 3 |LoopMeda LTV 022 -17
‘ L ; 0 GoldenOcean GOGL 14.88  3.0| MeritageHomes MTH 183.78 3.0 | PubMatic . .11 TetraTech TTEK 21624 0.4[Aarons - -/ | LuxUrban LUXH 071 -6.9
High et TN e | hae 1990 o|Goldmansachs G5 44742 ..|MetalsAciWe HTALWS 370 90|02 QTWO 6306 13| ThidCoastBeshs TCBX 2188 -0.2| Aditxt ADTX 195 56|\l Pharma  MEP 299 -22
gns BGC Bee. 883 07| Costamme " CMRE 126y 11|GranTieraEner GTE 942 41|MicrochipTech MCHP 914 -1g|Qualomm  QCOM 18431 -0.9|TidewaterWt  TOWMS 2150 0.2 [AdventTechWt ADNWW 001 67|MainzBomed —MYNZ 070 60
ADMA Biologics ADMA 697 ..|BadgerMeter ~ BMI 19461 0.5|Coupang NG 2377 13|GreatEImNts29 GECCI  24.97 0.4|MidCapFin MFIC 1548 -0.6|QuantaServices PWR = 27196 -L0|Tidewater TOW 11142 14|AethionMedical AEMD 128 -2.3|MammothEnergy TUSK 296 -5.1
AG Mortgage ~ MITT 691 0.9|BancoBBVA  BBAR 1164 -3.2|Crame R 14652 04|GPoFinGalica  GGAL 3775 -3.1|Millerindustries MLR 5617 2.0|QuestResource QRHC 1079 -0.6|TortoiseEcofinil TRTLU 1233 6.1|Adriforce AGRI 0.10-28.0) Marcus Mes - 1116 -03
AGNC InvtPfdF  AGNCP  23.97 -0.1|BancoMacro  BMA 6499 -12|CullnanTherap CGEM  30.19 3.3|GPoSupervielle SUPV  7.60 -3.7|Millicomintl TGO 2153 0.1 guéﬂﬁttfeet ggﬂ g;g Sg Tradeweb W 11150 10 ﬁ:::”fayrmergzl ﬁt'{;'; 5%% 12; MarketAxess  MKTX 19801 -2.4
Al Transportation AITR  10.32 .| Bandwidth BAND 2502 9.9|DPCapAcqniA  DPCS 1131 11|HSBC HSBC 4529 0.4|MineralsTechs ~ MTX ~ 79.99 08 R:aleokera o REAX 53y 9, |Tmaiblazer A TBMC 16l 08 Alzagmen Nowro ALZN 044200 medlfgst | m;g 23;? ég
AlxOncology ALX0  17.83 11.3|Barclays BCS 1069 2.2|Dave DAVE 6350 12.4|Haemonetics HAE 97.13 -0.2| Mingtenglntl MTEN 6.98 20.1 g g -¢ | TraneTech LU 32747 . Ampco-Pitt AP 198 29 lesaRoyalty g -
AP Acan A APCA 1146  ..|BenchmarkElec BHE  39.40 2.8|Deluxe DLX 2265 09 |Hawkins HWKN  79.81 -0.1| ModineMfg MOD 10639 4.0 EE'HH_SG’D gg‘: 235-53 L1 Transbigm ™6 131502 07|, WROTEL IR 300 Gglmemd MR 104 -83
AXIS Capital ~ AXS  69.11 3.2|BlueOwiCapital OBDC 1642 -0.1|DescartesSystems DSGX  97.60 0.2|HerculesCapital HT6C ~ 19.89 0.4|MontroseEnvl ~ MEG ~ 47.94 09 |[Rolins 62 021 TransMedics  TMDX 13296 -4.0| 0PIt ACH 055 53| MingZhulogistics YGMZ 036 -28
AddusHomeCare ADUS 10553 638 Hibbett HIBB 8688 -0.5|Moog A MOGA 17201 17|RovalCaribbean RCL — 143.93 -L2\rancportadGas 765 2016 -0.6 |AHasclear 83 53| Mobile-health ~ MNDR = 231 82
usometare 2> 0©|BoozAllen BAH 15482 -L0|Despegarcom — DESP 1359 -33| 7 ' Py 9 . ‘03 17 |RushStreetint RS 850 07|qoe 30 o |AvenueTherap  ATXI 404 -6.9NRX PharmWt ~ NRXPW ~ 0.04 -14.6
AdtalemGlbEduc ATGE 6394  ..|BowenAcgn BOWN 10.61 0.2|DieboldNixdorf DBD 4019 37 HI_maIayaShIppmg HSHP 8.66 3.8 MorganStanley MS 9593 1.1 RxSight RXST 6654 -10 TruistFinl TFC 40.35 -0.8 BT Brands BTED 125 94| Nevureond e o0 1ae
Aegon AEG 6.56  0.5|BrinkerIntl EAT 58.09 -1.0|Donaldson PYd] 7598 -0.5 | HireRight HRT 1439 0.1{ MotorolaSol Ms| 35820 24 SFL SFL 1378 13 Turkeellletism  TKC 651 14 BinahCapital BCG 600 5.3 |NauticusRobot  KITT 016 46
AffiliatedNtsé4 MGRE  25.84 -0.1|Brookfield BN 4399 0.1|Dover DOV 18343 (.1|HoraceMann HMN 38.97 13| MrCooper CooP 8283 0.6 SIM s 274 02 TutorPerini TPC 1874 04|00 onBeer SAM 26463 19 Neo-Concept Nl 093 64
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Financial Services

Morgan Stanley & Co. LLC hiring for following
roles thruout facilities in NY, NY: Vice President
to create & maintain data driven analytics & fin'l
models used to advise clients in achieving fin'cg
needs (3246667, sal range $275,000-
$275,000); Associate to originate, underwrite, &
perform diligence for renewable energy invest-
ments thruout U.S. Engage w/ clients, review
complex fin'l models & confidential info memo-
randums (CIMs), to determine potential tax eq-
uity investment opp'tys (3244330, sal range
$225,000-$225,000). All positions req rel de-
gree &/or exp &/or skills. Multiple open positions
at various profl levels. For more info & apply,
visit https://ms.taleo.net/careersection/2/
jobsearch.fti?lang=en Scroll down to “Join our
team” heading & search for these opp'tys. No
calls pls. EOE

NO-HOME-LOAN PAYMENT
& MAX.-CASH-OUT REFT!

(Best Wholesale Reverse Mortgage Terms Direct to Borrowers)!
(California & Nationwide)!

No change in ownership or title
(you retain ownership & title)!
$200,000 to $8 million & up!

No upfront fees, & no lender fees or broker fees!
And no mortgage loan payment
plus max. cash out!

Please call us toll-free or visit our website for your
No-Home-Loan Payment plus Max.-Cash-Out Reverse Mortgage Quote:

Free Quote: 1-877-969-0833
orvisit: nohomeloanpaymentrefi.com|

To Get a Free Reverse Mortgage Quote! :ﬁ

Principal Scientist
Nestlé Nutrition R&D Centers, Inc.
seeks a Principal Scientist in
Holbrook NY to identify consumer
centric packaging tech &
strategies to solve or enable
knowledge discovery involving
sustainability, recycling, prod, or
other challenges. Req: Mas deg or
frgn equivt in Packaging Sci,
Packaging Eng’'g, Manufacturing
Eng’g, or rld fld of study plus 5yrs
of exp in the job offered orin a
package eng’g role within the field
of CPG. Req: 5yrs of exp
w/packaging design, validation &
testing; 5yrs of exp w/ root cause
analysis; 5yrs of exp w/ adv PC
skills incl Excel, SAP, PPT &
CAPE/TOPS; 5yrs of exp w/
flexible & rigid packaging; 4yrs of
exp w/ plastic recycling tech &
qualification process; 4yrs of exp
w/ experimental design principles;
3yrs of exp w/ the Stage Gate
Process; 3yrs of exp w/ Asso of
Plastic Recycling lab testing; 2yrs
of exp w/prod stability modeling.
Dom & international travel up to
25% of time. Telework is permitted
up to 2 days/week. Salary:
$121659.00 - $131659.00 per
year. Resume to:
nestlejobsgm@us.nestle.com. Job
Code 0780. No calls.

Vice President
Morgan Stanley Smith Barney, LLC hiring for
following role in NY, NY: Vice President to de-
termine req'd IT solutions & assist w/ implemen-
tations (salary range $143,820 to $180,000).
Positn req’s rel degree &/or exp &/or skills. For
more info & to apply, visit https:/ms.taleo.net/
careersection/2/jobsearch.fti?lang=en  Scroll
down & enter 3250716 as “Job Number” & click
“Search jobs.” No calls pls. EOE

Assoc Dir, Corp. & Investment

Banking — Tech Coverage

The Bank of Nova Scotia seeks Assoc D,

’{r & Investment Banking — Tech Coverage

Y, NY to support sr. officers in dviprmt &

mrktng of prospective clients as well as mainte-
nance/enhancement of relationships w/exising
clients w/in Tech Sector. Req’'mnts: Bachelors
in Bus. Admin, Econ, Fin'ce, or rel. & 5 yrs of
progressively responSIbIe exp in job offered or
rel. occupation: utilizing exp in Corp. Fince &
utilizing fin'l modeling skills to determine viabi-
ity of fin'cg solution & provide recommendations
to companies & clients; implementing fin’l anak
¥5|s accntg, &flnltheoryto assess different
in’cg options to support growth of companies;
supporting growth strategies while providing
companies w/tailored finc'g solutions in agree-
ment w/risk apPetlte 10% trvl req'd domest-
cally & intemationally. Spanish fluency reqd.
Telecommuting &/or work from home may be
8Vrrn|55|ble pursuant to company polices.

hen not telecommuting, must report to work
site. FINRA Series 79, FINRA Series 63, &
FINRA Series SIE exams req'd. Offered sakal
is between $170,000.00 to $185,000.00/r, 4
hrs/wk. Pls a})plydIrectIythm https://www.sco-
tiabank.com/careers by searching for Assocate

Director, Corporate & Investment Banking -
Technologz Coverage & indicate job code
JL04112

Associate, Financial Reporting
(New York, New York) D. E. Shaw & Co., L.P.
seeks full-time Associates, Financial Reporting
to work in its office in New York, New York. Re-
sponsibilities: Prepare and analyze monthly,
quarterly, and annual financial statements.
Conduct account and performance analyses
and handle investor, management, and regula-
tory reporting for multiple legal entities transact-
ing in global capital markets, including wholly
foreign-owned enterprises and private fund
managers. Analyze the firm’s financial activi-
ties, complex fund structures, and investor
transactions. Interact with investor relations,
management reporting, trade accounting,
treasury, and software development groups.
Provide analysis on the income statement, bal-
ance sheet, and overall cash management and
liquidity of foreign management companies.
Lead interactions with local bank representa-
tives and other external groups, including third-
party fund administrators, third-party account-
ing and tax preparation service providers, and
external auditors. Launch new fund vehicles,
conduct historical analyses, and field bespoke
requests from various internal groups, including
senior management, investing groups, and in-
vestor relations. Collaborate with software de-
velopers to improve and re-engineer existing
accounting processes. The successful candi-
date will have a Bachelor’s degree in Account-
ing or a related field of study, plus three (3)
years of experience in public accounting or an
accounting or reporting function at a hedge
fund, investment manager, or other financial
services firm and knowledge of U.S. Generally
Accepted Accounting Principles; working with
third-party fund administrators, third-party ac-
counting and tax preparation service providers,
and external auditors; performing accounting,
cash management, and tax and regulatory fil-
ings; analyzing differences between local and
U.S. Generally Accepted Accounting Principles;
aggregating, reporting, and analyzing financial
data; re-engineering processes and workflows;
and using Alteryx, PowerQuery/PowerBi, and
Excel. Applicants may submit a resume by mail
to D. E. Shaw & Co., L.P., 1166 Avenue of the
Americas, New York, NY 10036, or by email:
recruitment-nyc@world.deshaw.com. Submis-
sions must reference 2024-5093-WJ. No phone
calls please. Wage Range: $120,000 -
$175,000/year. Our compensation and benefits
package includes variable compensation in the
form of a year-end bonus, guaranteed in the
first year of hire, a relocation bonus, and bene-
fits including medical and prescription drug cov-
erage, 401k contribution matching, wellness re-
imbursement, family building benefits, and a
charitable gift match program. D. E. Shaw is an
equal employment opportunity employer and
does not discriminate against any applicant on
the basis of race, color, religion, gender, gender
identity, pregnancy, national origin, age, military
service eligibility, veteran status, sexual orien-
tation, marital status, disability, or other cate-
gory protected by law.
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Investor Relations Associate
(New York, New York) D. E. Shaw & Co., L.P.
seeks full-time Investor Relations Associates to
work in its office in New York, New York. Re-
sponsibilities: Conduct prospect- and investor-
focused financial analysis and research, evalu-
ating and sizing private market business devel-
opment opportunities and preparing case stud-
ies of investments made by the firm's Private
Credit and Fundamental Equities teams. Con-
duct a wide array of quantitative analyses and
provide the underlying research and analysis of
financial data in the course of developing and
producing marketing materials and investor-fo-
cused communications. Perform the strategic
planning and the development of market re-
search and analysis on the competitive land-

Vice President

Morgan Stanley Services Group Inc. is hiring for
following roles thruout facilities in NY, NY: Di-

rector, Operations Specialist to analyze & as-
sess current state bus. processes to identify
opp'tys thru improved end-to-end process de-
sign (3244488, sal range $155,000-$155,000);
Associate to work as auditor to eval adequacy
& effectiveness of Firm's internal controls using
risk-based methodology dvipd from prof| audit-
ing standards (3246672, sal range $120,000-
$120,000). Al positions req rel degree &/or exp
&/or skills. Multiple open positions at various
prof| levels. For more info & to apply online,
visit us at https://ms.taleo.net/careersection/
2/jobsearch.fti?lang=en Scroll down to “Join our
team” heading & search for these opp'tys. No
calls please. EOE

NOTICE OF SALE

NOTIFICATION OF PUBLIC SALE OF COLLATERAL

PLEASE TAKE NOTICE THAT, for default in payment
and performance of obligations under certain Pledge
and Security Agreement dated August 29, 2018, by
the defaulting Debtor/Borrower/Pledgor, as set forth
further below, Mannion Auctions, LLC, by William E.
Mannion, auctioneer, and/or Matthew D. Mannion,
auctioneer, on behalf of Palm Avenue Hialeah Trust, a
Delaware statutory trust, for and on behalf of and solely
with respect to Series 2023-3, (the “Secured Party”),
will sell, pursuant to Section 9-610 of the Uniform
Commerdial Code, at public auction certain Collateral as
set forth below. Manner of Disposition: Via the virtual
Zoom platform and in-person at the offices of Offit
Kurman, P.A., Attorney’s for Secured Party, located at
590 Madison Avenue, 6th Floor, New York, NY 10022.

Date and Time of Sale: June 4, 2024 at 11:00 a.m.
ET. Terms of Publlc Sale: The below defined Collateral
will be sold “as is,” without representation or warranty
of any kind. The ‘sale is subject to the conditions set
forth in the Terms of Sale and such revisions thereto
as may be announced at the start or prior to the auction
commencing (including without limitation, terms and
conditions with respect to the availability of additional
information, bidding requirements, deposit amounts,
bidding procedures, and the consummation of the public
sale), which will also be available by contacting Secured
Party’s representatives: Jason A. Nagi, Esq., Offit
Kurman, P.A. at jason.nagi@offitkurman.com or 212-
380-4108, Joyce A. Kuhns, Esg,, Offit Kurman, P.A. at

uhns@ofﬁtkurman com, 410-209-6400, or Matthew D.

Mannion at mdmannion(@jpandr.com or 212-267-6698,
or Alex Fuchs at Afuchs(@rosewoodrg.com or 212-359-
9912. Note to Potential Bidders: Only a bona fide bidder
who wires $1,000,000.00, lien holders and the Debtor/
Borrower/Pledgor will be permitted to participate in
the auction. The bid deadline is May 30, 2024 at 5:00
Em ET. The successful bidder must increase its/his/

er initial deposit to total at least 10% of the winning
bid price, no less than 24 hours after the auction
concludes. Secured Party reserves the right to reject
all bids and to terminate or adjourn the sale to another
time or place without further publication. Secured Party
further reserves the right to bid all or some part of
the outstanding indebtedness in lieu of cash. NOTICE
IS FURTHER GIVEN that in the event the net sale
proceeds (after expenses and costs including attorneys”
fees) of said sale(s) are not sufficient to satisfy the
indebtedness secured by the said agreement(s), the
Debtor(s)/Borrower(s)/Pledgor(s) will be liable for the
deficiency.

Collateral Package: Secured Party: Palm Avenue
Hialeah Trust, a Delaware statutory trust, for and on
behalf of and solely with respect to Series 2023-3.
Debtor/Pledgor: Madison 33 Partners, LLC. Pledge and
Security Agreement Date: August 29, 2018. Collateral:
Collateral shall mean all Pledged Membership Interests
in Borrower Madison 33 Owner LLC, books and records
relating to the Pledged Membershlp Interests and all
rights, distributions, certificates, options, securities,
security entitlements and other investment property
or financial assets that may hereafter be received,
receivable, distributed or exercised in respect of, or
exchanged for, all or any of such Pled‘ged Membership
Interests, and all proceeds of all of the foregoing.
Borrower is the owner of improved real estate at
172-174 Madison Avenue (a/k/a 21 E. 33rd Street),
New York, New York 10010, which consists of units
(block/lot): PH-A (863/1170), PH-B (863/1171), PH-C
(863/1172), PH-D (863/1173), SKY (863/1174), 11B
(863/1126), 15B (863/1135), 17B (863/1141), 18B
(863/1144), 27A (863/1168), CU-A(863/1101) and
CU-B (863/1102), subject to mortgages in the aggregate
outstanding amount of $62,624,337.02 as of March 31,
2024, consisting of the outstandlng principal amount
of $43,588,340.55, accrued regular and default interest
from 11/1/20 3/31/24 in the aggregate amount
$18,313,565.10, plus accrued unpaid fees in the amount
of 475 786. 86 and unpaid charges in the amount of
$63, 151 02, and administrative expenses and unpaid
m|5(ellaneous fees in the amount of $183,333.48, and
other fees in the amount of $160.00, with accruing per
diem interest thereafter of $18,021.65, plus attorney’s
foes and cost of sale in favor of Secured Party.

urther Information: Upon execution of a
confidentiality ~and  non-disclosure  agreement,
additional due diligence information will be made
available by contacting Secured Party’s representatives:
Jason A. Nagi, at jason.nagi(@offitkurman.com or 212-
380-4108, Joyce A. Kuhns, Esq., Offit Kurman, P.A. at

uhns@ofﬁtkurman com or 410-209-6400, Matthew D.
Mannion at

mdmannlon% nandrcom o 212-267- 6698,
gglAzlex Fuchs at Afuchs(@rosewoodrg.com or 212-359-
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NOTICE OF SALE

NOTICE OF PUBLIC SALE OF COLLATERAL

NOTICE IS HEREBY GIVEN that, pursuant to: (a) Section
9-610 of the Uniform Commercial Code ("UCC") as in effect
in the State of New York and (b) the Security Agreement,
dated as of June 2, 2022 (as amended, supplemented or
otherwise modified, the “Security Agreement”), by and
among, Moshe Silber, an individual (the “Borrower”),
Westwood Jackson Apts MM LLC, a Delaware limited
liability company (“Westwood MM”), and CBRM Realty
In, a New York corporation (“"CBRM”, and together
with the Borrower and Westwood MM, the “Debtors”),
the other debtors party thereto, and A(quwm Agency
Services LLC, as secured party (the “Secured Party”),
the Secured Party will offer for sale at public sales (such
sales, collectively, the “Auction”) all right, title and
interest of the Debtors in and to the following collateral
(the “Subject Collateral”): (i) Lot 1 consisting of 100%
of the limited liability company membership interests in
RH Dearborn Redevelopment JV LLC, a Delaware limited
liability company, and all proceeds (as defined in the UCO)
thereof; (ii) Lot 2 consisting of 100% of the limited liability
company membership interests in Fox Capital LLC, a New
York limited liability company, and all proceeds thereof;
(iii) Lot 3 consisting of (x) 100% of the limited liability
company membership interests in Westwood Jackson Apts
MM LLG, a Delaware limited liability company and (y) 100%
of the limited liability company membership interests in
Westwood Jackson Apts LLC, a Delaware limited liability
company, and all pro(eeds of the foregoing; and (iv)
Lot 4 consisting of 49% of the limited liability company
membership interests in 100 Phillips Parkway LLC, a
Delaware limited liability company, and all pm(eeds of
the foregoing. The Subject Collateral is security for the
Borrower’s obligations under the Credit Agreement,
dated as of June 2, 2022 (as amended, supplemented or
otherwise modlfled the “Credit Agreement "), among the
Borrower, the lenders party thereto, and Acquiom Agency
Services LL, as administrative agent.

TERMS AND CONDITIONS OF THE AUCTION
The Subject Collateral is being sold in four separate
lots as described above on an “AS IS, WHERE IS, WITH
ALL FAULTS” basis pursuant to the foIIowmg terms and
conditions.

1. Parties interested in bidding at the Auction may,
subject to executing confidentiality agreements and
meeting the bidder quallflcatlons set forth in the
bidding procedures (the “Bidding Procedures”), which
can be obtained by contacting CBRE Capital Markets, Inc.
("CBRE") as provided below, obtain additional information
concerning the Subject Collateral by contacting CBRE.
The Bidding Procedures provide additional information
about the bidding process, including bidder ?uallflcatlons,
bAllIi(tlon participation and determination of the winning

2. The Auction will be held on July 25, 2024 at 10:00
AM. (New York City time) via a web-based video
conferencing and/or telephonic conferencing program
selected by the Secured Party access to which will be made
available to qualified bidders.

3. The Subject Collateral will be sold on an “AS-IS,
WHERE-IS, WITH ALL FAULTS” basis, without recourse,
and without any express or implied representations or
warranties whatsoever, including, without limitation, as

scape of private investment funds. Manage and
implement projects to support the Private Mar-
kets Strategy and Development team’s opera-
tional infrastructure and collaborate with vari-
ous internal and external groups on investor
goals. The successful candidate will have a
bachelor’s degree in Economics, Finance, or a
related field of study, plus two (2) years of ex-
perience with working with and conducting anal-
ysis of central banks and financial supervisors;
building models for investor pipelines using Mi-
crosoft Excel; analyzing data on investments;
data visualization ‘and presentation; project
management; and, stakeholder management
and communication. Applicants may submit a
resume by mail to D. E. Shaw & Co., L.P., 1166
Avenue of the Americas, New York, NY 10036,
or by email: recruitment-nyc@world.deshaw.
com. Submissions must reference 2024-5075-
WJ. No phone calls please. The annual base
salary for this position is $150,000 to $200,000.
Our compensation and benefits package in-
cludes variable compensation in the form of a
year-end bonus, guaranteed in the first year of
hire, and benefits including medical and pre-
scription drug coverage, 401k contribution
matching, wellness reimbursement, family
building benefits, and a charitable gift match
program. D. E. Shaw is an equal employment
opportunity employer and does not discriminate
against any applicant on the basis of race,
color, religion, gender, gender identity, preg-
nancy, national origin, age, military service eli-
gibility, veteran status, sexual orientation, mari-
tal status, disability, or other category protected
by law.

Financial Services

Morgan Stanley Bank N.A. hiring for following
roles thruout facilities in NY, NY: Associate to
eval leveraged lending requests, incl Irg-scale
leveraged buyouts, across sectors (e.g., Tech-
nology, Media & Telecom & Early-Stage High-
Growth) from Morgan Stanley clients using
credit & fin'l analysis & present & defend rec-
ommendations to sr leadership (3245111, sal
range $147,500- $147,500); Associate to re-
view & perform due diligence, & recommend ac-
tions on new lending & trade requests in ac-
cordance w/ Firm's risk appetite & minimize risk
(3244517, sal range $127,500-§140,000). All
positions req rel degree &/or exp &for skills.
Multiple open positions at various prof| levels.
For more info & apply, visit https:/ms.taleo.
net/careersection/2/jobsearch.fti?lang=en
Scroll down to “Join our team” heading & search
for these opp'tys. No calls pls. EOE

NOTICE TO CREDITORS

Notice is hereby given that Decision Research
Corporation, a Hawaii corporation (*DRC”), has made
a distribution (other than tax liquidity payments) to
its shareholder(s). Any person with a claim against
DRG, including any claim to a contingent or preference
payment under a Stock Redemption Agreement, is
requested to present that claim, in a timely manner,
to DRC, ¢/o Case Lombardi A Law Corporation, Attn:
Adelbert Green, 737 Bishop St., #2600, Honolulu, Hawaii
96813.

BANKRUPTCY SALE

Atlantic Radio Telephone, Inc.
Case No. 23-15483-LMI
Southern District of Florida
Business: Sale and service of satellite
airtime and equipment under the
brand name Satphonestore. Sales and
installation of marine electronics
to the South Florida and Caribbean
markets since 1976.
Stalking Horse Bid: $4,500,000.00 *

Minimum Bid: $4,600,000.00 *

* subject to purchase price adjustment
Bid Deadline: May 28, 2024
Auction Date: June 3, 2024

Final Sale Hearing: June 5, 2024
CJ Webber- cj@atlanticrt.com

PUBLIC NOTICES

NOTICE IS HEREBY GIVEN that a license,
Number Pending, for Beer, Liquor & Wine has
been applied for by the undersigned to sell
Beer, Liquor & Wine at retail in a Restaurant
under the Alcoholic Beverage Control Law at
440 E 138TH ST., Bronx, NY. BRONX County,
in which the premises are located, for on-
premises consumption. Angela’s 2 Cuisine INC.

to the condition of title, value, or quality of the Subject
Collateral, or without regard to assets, liabilities,
financial (ondltlon, or earnings of any Debtor or any of
their affiliates. WITHOUT LIMITING THE GENERALITY
OF THE FOREGOING, ALL WARRANTIES, WHETHER
OF MERCHANTABILITY, FITNESS FOR A PARTICULAR
PURPOSE, OR OTHERWISE, ARE EXPRESSLY DISCLAIMED.
The sale of the Subject Collateral is specifically subject to
all taxes, liens (other than those of the Secured Party),
claims, assessments, liabilities and encumbrances, if any,
that may exist agamst the Subject Collateral under the
UCC or other applicable law. The Secured Party makes no
representations or warranties and provides no assurances
as to any Subject Collateral. Prospective bidders should
perform their own diligence as to the Subject Collateral.

4. The Secured Party reserves the right to determine
which bidders qualify for participation in the Auction,
reject any bid or all bids at the Auction, to announce
such other terms at the Auction as may be commercially
reasonable in the Secured Party’s discretion or to accept
non-conforming bids. Further, the Secured Party reserves
the right to cancel, postpone or adjourn the Auction by
announcement made at the Auction, either before or after
the commencement of bidding, without written notice or
further publication. The Secured Party reserves the right
to credit bid any portion of its secured indebtedness then
outstanding under the Credit Agreements at the Auction.
The Secured Party reserves the right to implement such
other terms or conditions at the Auction or regarding
the Auction procedures as the Secured Party, in its sole
discretion, determine to be commercially reasonable under
the circumstances.

All inquiries concerning this Notice of Public Sale
and the terms and on itions of the sale (including
requirements to be a “qualified bidder”) should be made
to: (BRE Capital Markets at (BREuccsales@cbre.com. Any
person making any inquiry or request must: (i) disclose
the person or entity on whose behalf such information is
being sought, (ii) execute the confidentiality agreement,
which can be reviewed at the website https://tinyurl.
com/SilberUCC (case sensitive), and (iii) maintain the
confidentiality of the information provided in accordance

with the confidentiality agreement.

NOTICE OF SALE

NOTICE OF PUBLIC SALE OF COLLATERAL

PLEASE TAKE NOTICE, that in accordance with
applicable provisions of the Uniform Commercial Code as
enacted in New York, Fortress Credit CO LLC, a Delaware
limited liability company, the agent under certain loan
agreement(s) (“Secured Party”) will offer at public
auction all member and other equity interests in and
to 100% of the limited liability company interests in 5
East 51st ST Development Company LLC (the “Pledged
Securities”), which entity, directly or indirectly owns,
leases and/or operates the real property located at 5
East 51st Street, New York, New York. The public auction
will be held in person and virtually via Zoom Remote
Meeting on June 3, 2024 at 1:00 p.m. (EST). Secured
Party reserves the right to cancel the sale in its entirety,
or to adjourn the sale to a future date. The Pledged
Securities have not been and will not be registered
under the Securities Act of 1933 (the “Act”) and are
being offered for sale in a transaction exempt from the
requirements of the Act. All potential bidders will be
required to comply with all federal and state securities
laws in effect in respect of the submission of bids and
actual purchases of the Pledged Securities. The Secured
Party reserves the right to require bidders to represent
that the Pledged Securities are being purchased with
investment intent for the bidder’s own account and
not with a view toward resale or distribution and will
not be resold except pursuant to a valid registration
statement under the Act or pursuant to an applicable
exemption. Additional representations may be required
to comply with transfer requirements and state
securities laws that may apply. The Pledged Securities
will be sold “as-is, where-is”, with no express or implied
warranties or representations of any kind made by
Secured Party and without any recourse whatsoever
to Secured Party. Interested parties must execute a
standard confidentiality and non-disclosure agreement
(the “Confidentiality Agreement”). To review and
execute the Confidentiality Agreement, please visit our
website at https://rimarketplace.com/listing/63487/
ucc- dlsposmon -sale- pledge-of equity-interest-indirect-
interest-in-mixed-us t-new-york-ny.  For
questions and inquiries, please contact Brock Cannon
of Newmark Group, Inc. at brock.cannon@mrk.com or
Jasmine Khaneja of Milbank LLP at jkhaneja@milbank.
com. Interested parties who do not comply with the
foregoing and any other requirements of the applicable
terms of sale prior to the deadlines set forth therein will
not be permitted to enter a bid.

NOTICE OF PUBLIC SALE OF COLLATERAL

PLEASE TAKE NOTICE, that in accordance with
applicable provisions of the Uniform Commercial Code
as enacted in New York, Fortress Credit (O LLC, a
Delaware limited liability company, the agent under
certain loan agreement(s) (“Secured Party”) will offer
at public auction all member and other equity interests
in and to 100% of the limited liability company interests
in Fruit Joy Florida LLC (the “Pledged Securities”),
which entity, directly or indirectly owns, leases and/
or operates the real property located at 8609 SW 72nd
Avenue, Miami, Florida. The public auction will be held in
person and virtually via Zoom Remote Meeting on June
3, 2024 at 1:30 p.m. (EST). Secured Party reserves the
right to cancel the sale in its entirety, or to adjourn the
sale to a future date. The Pledged Securities have not
been and will not be registered under the Securities Act
of 1933 (the “Act”) and are being offered for sale in a
transaction exempt from the requirements of the Act.
All potential bidders will be required to comply with all
federal and state securities laws in effect in respect
of the submission of bids and actual purchases of the
Pledged Securities. The Secured Party reserves the
right to require bidders to represent that the Pledged
Securities are being purchased with investment intent
for the bidder's own account and not with a view
toward resale or distribution and will not be resold
except pursuant to a valid registration statement
under the Act or pursuant to an applicable exemption.
Additional representations may be required to comply
with transfer requirements and state securities laws
that may apply. The Pledged Securities will be sold
“as-is, where-is”, with no express or implied warranties
or representations of any kind made by Secured Party
and without any recourse whatsoever to Secured
Party. Interested parties must execute a standard
confidentiality and non-disclosure agreement (the
“Confidentiality Agreement”). To review and execute
the Confidentiality Agreement, please visit our website
at https://rimarketplace.com/listing/63486/ucc-
disposition-sale- pledge -of- equnty -interest-indirect-
interest-in-mul t-miami-fl. ~ For
questions and inquiries, please contact Brock Cannon
of Newmark Group, Inc. at brock.cannon@nmrk.com or
Jasmine Khaneja of Milbank LLP at jkhaneja@milbank.
com. Interested parties who do not comply with the
foregoing and any other requirements of the applicable
terms of sale prior to the deadlines set forth therein will
not be permitted to enter a bid.
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S&P Edges Higher to Extend Rally

Walt Disney’s stock
slides after the
media giant reports
a quarterly loss

By Vicky GE HuaNG

The S&P 500 eked out a
gain, building on its recent
rally as another round of earn-
ings rolled in.

The Dbroad-based index
added 0.1%, bringing its ad-
vance for the year to 8.8%. The

blue-chip Dow
TUESDAY’S  Jones Indus-
MARKETS trial Average
rose 0.2%, log-
ging its fifth straight day of
gains. The tech-heavy Nasdaq
slipped 0.1%.

After pulling back in April,
stocks have staged a comeback
more recently on renewed
hopes for interest-rate cuts
this year. Corporate earnings
results for the first quarter so
far had also given investors
some reason for optimism.

Tuesday’s results weren’t as
rosy. Walt Disney’s shares
dropped 9.5% after the media
giant reported a quarterly loss
and issued an earnings outlook

Index performance on Tuesday

0.4%
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V
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’ Dow Jones Industrial Average
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Source: FactSet

that fell shy of Wall Street ex-
pectations.

“The valuation overall of
stocks doesn’t give you a whole
lot of room if you’re going to
have some question mark
about what your future is go-
ing to look like,” said Steve
Wyett, chief investment strate-
gist at BOK Financial.

But Wyett said stocks can
continue to build on their gains

1p.m. 2 3 4

this year as long as it looks like
inflation will continue to ease
and that the Federal Reserve
will cut interest rates.

Hopes for rate cuts in 2024
had dimmed in recent weeks
after a string of data showing
inflation has proved stickier
than expected. But the latest
jobs report on Friday showed
hiring slowed sharply last
month, helping ease fears of an

overheating economy.

Futures traders are pricing
in a roughly 90% chance that
the Fed will cut rates by the
end of the year, according to
CME Group data.

To some, the central bank’s
campaign to tame price pres-
sures still has ways to go. Neel
Kashkari, president of the Fed-
eral Reserve Bank of Minneap-
olis, said Tuesday the most
likely scenario is for the Fed is
to hold rates where they are
and “sit here for an extended
period of time.”

“If disinflation starts to
come again and inflation starts
to tick back down or we saw
some marked weakening in the
labor market, then that might
lead us to cut back on interest
rates,” he said in an interview
at the Milken Institute Global
Conference.

The benchmark 10-year
Treasury yield edged lower,
settling at 4.460%.

In other earnings, shares of
Celsius fell 1.8% after the en-
ergy-drink company’s first-
quarter sales missed analyst
expectations.

Palantir Technologies tum-
bled more than 15%. The data-
analytics company late Monday

reported  stronger-than-ex-
pected revenue but a sharp
slowdown in growth for its U.S.
commercial business.

Tesla declined 2.9% after a
federal regulator asked the
electric-vehicle maker for more
information regarding its Au-
topilot system tied to a Decem-
ber recall.

Among the companies still
due to report this week are
Uber on Wednesday and War-
ner Bros. Discovery on Thurs-
day.

Overseas, the Stoxx Europe
600 rose 1.1%. At midday
Wednesday, Japan’s Nikkei 225
was down 14% and Hong
Kong’s Hang Seng Index was
up 0.4%. S&P 500 futures were
down slightly.

AUCTION RESULTS
Here are theresults of Tuesday’s Treasury auction.
Allbids are awarded at a single price at the market-
clearing yield. Rates are determined by the difference
between that price and the face value.

THREE-YEARNOTES

Applications $159,930,388,000

Accepted bids $65,290,209,800
" noncompetitively $299,235,900
" foreign noncompetitively $5,000,000
Auction price (rate) 99.708904

(4.605%)

Interest rate 4.500%
Bids at clearing yield accepted 87.59%

Cusip number 91282CKR1

The notes, dated May 15, 2024, mature on May 15,
2027.

Zeekr to Stop Taking
Orders for U.S. Shares

Electric-vehicle manufac-
turer Zeekr Intelligent Tech-
nology Holdings plans to stop
taking orders for its U.S. offer-
ing of over $300 million earlier
than expected, people familiar
with the process said.

The company, which is
backed by Geely Automotive,
will close its books a day ear-
lier this Wednesday, one of
the people said, adding that
shares will likely begin trading
on the New York Stock Ex-
change from May 10.

The early book closure re-
flects a rare instance of high
demand for shares of a Chi-
nese company amid still-tense
U.S.-China relations. Several
Chinese companies have been

delisted from U.S. stock ex-
changes, and Beijing has tight-
ened rules for overseas list-
ings.

Zeekr, which is targeting a
valuation of $5.12 billion, is
selling 17.5 million American
Depositary Shares, represent-
ing 175 million common
shares, for between $18 and
$21 in its initial public offering.
At the top end of the range,
the company would raise
about $367.5 million.

According to a regulatory
filing to the Securities and Ex-
change Commission, Zeekr
had $7.28 billion in overall rev-
enue in 2023, about 62%
higher from the year before.

—Jiahui Huang
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In Memoriam

For more information:
wsj.com/inmemoriam

Thomas Lee Phillips

LAKE FOREST, CALIF. - Thomas Lee
Phillips of Newport Coast, California, died
peacefully at his home on Thursday, April
18,2024, surrounded by his four children
and his loving caregivers. He had fought
a courageous battle with Parkinson’s
Disease for over a decade.

Tom was born in Camden, New
Jersey on December 25,1941 to parents
Helen Hutchinson Phillips and Jules Ludin
Phillips. He lived most of his adult life in
Montgomery County, Maryland before
moving to northern Virginia in 1998 and
then Orange County, California in 2010.

He earned a B.A. in political science
from Dartmouth College and a M.A. in
journalism from The American University.
He also served in the U.S. Army and
was employed with two large national
advertising agencies and a Washington,
D.C. publishing firm.

In January 1974, Tom started Phillips
Publishing (which later became Phillips
International, Inc.) with his wife Jan in
the garage of their home in Chevy Chase,
Maryland with a $1,000 investment. After
launching two newsletters with three
employees, the company grew into one
of the most important print publishing
firms over the next three decades. The
firm published newsletters, maga-
zines, and directories - and later online
information services - for consumer and
business-to-business marketplaces. The
wide range of industries included health,
personal investing, telecommunications,
banking, aerospace, and energy. A very
successful subsidiary of the company also
marketed several doctor-formulated lines
of nutritional supplements to the health
newsletter subscribers. He sold the final
Phillips subsidiary in January 2007.

Tom was also Founder and Chairman
of Eagle Publishing, Inc, which he started
in 1993. Eagle Publishing was a leading
source of books and periodicals that
included Regnery Publishing, a politically
conservative book publisher founded in
1947, and Human Events, a leading conser-
vative newspaper. He sold this company in
2014 to Salem Media Group.

Tom founded The Phillips Foundation,
a non-profit organization which sponsored
programs for print journalists and the Ron-
ald Reagan Leaders Scholarship Program.

It was later merged into The Fund for
America Studies.

He was a founding member of the
Newsletters Publishers Association and
served as its president. In 1989, Tom was
named Newsletter Publishers Association
“Publisher of the Year” and in 1994 he
was elected as the first member of the
Newsletter Publishers Hall of Fame.

Tom served on the Board of Directors
of Young America’s Foundation, chaired
the Board of Governors of the National
Journalism Center, and was a member of
the Reagan Ranch Board of Governors. He
was a member of the Board of Trustees
of the Fund for American Studies and
Chairman of the Board of Visitors for the
Institute on Political Journalism. He served
for many years on the Board of Junior
Achievement of the National Capital Area
and on the Board of the Boy Scouts of
America National Capital Area Council.

A generous man, Tom was extremely
proud to be part of the purchase of the
Reagan Ranch, President Ronald Reagan’s
Western White House in Santa Barbara, by
Young America’s Foundation. He worked
closely with The Fund for American Stud-
ies, which fosters programs that teach the
principles of limited government, free-mar-
ket economics, and honorable leadership
to students and young professionals in
America and around the world. He often
hosted events and political fundraisers at
his homes on the east coast and Orange
County and loved to throw a good party.

Tom took his entire company to Disney
World in Florida in September 1993 in
recognition of the 20th anniversary of the
company. It was a 3-day, 2-night stay and
included all employees and their families.
A second trip, a Disney cruise, followed
ten years later in September 2003 to
celebrate the 30th anniversary of the
company (which was officially founded
on1/1/1974). Again, the trip included all
Phillips Publishing employees, their fam-
ilies, board members and some vendors
of the company who had been with the
firm for many years. Tom considered his
employees like family and wanted to make
sure they knew how appreciated and
valued they were.

Tom enjoyed collecting art (mainly
American Impressionist) and traveling -
and loved all forms of chocolate, blueberry
pie, and lemon bars. His favorite flower
was the rose. When he lived in both Mary-
land and Virginia, he had beautiful rose
gardens. He would bring a pail of these
roses to his business office and hand them
out to his new employees, making sure
he personally thanked them for joining
the team.

Tom Phillips is survived by Karen
(Christopher) Broussard and Mark
Thomas Phillips, children from his first
marriage, and Reagan Thomas Phillips
and Parker James Phillips, sons from
his second marriage. He is also survived
by five grandchildren, a sister Katherine
(Dorsey) Hunt, a niece and a nephew, an
uncle and a cousin.

In lieu of flowers, Mr. Phillips asked to
please consider making a contribution to
“UCI - Neurology” https;//secure.give.uci.
edu/give-to-uci-neurology/ and select
“Parkinson’s Disease Research” in memory
of Thomas L. Phillips.

THE WALL STREET JOURNAL.

MEMORIAMS

WEDNESDAYS AND SATURDAYS
(800) 366-3975
wsj.com/classifieds

© 2024 Dow Jones & Company, Inc. All Rights Reserved.

[ | pow JONES

UBS Swings to Net Profit,
Beating Analyst Estimates

By ADRIA CALATAYUD

UBS Group beat expecta-
tions with a return to net profit
for the first quarter after post-
ing losses for the prior two
quarters, and said its integra-
tion of Credit Suisse is on
track.

Nearly a year after the Swiss
banking giant completed its
rescue takeover of Credit
Suisse under the auspices of
Swiss authorities, UBS is con-
tending with a toughening reg-
ulatory environment in its
home market and with the
challenges of absorbing its for-
mer rival.

The drag on UBS’s perfor-
mance from Credit Suisse,
however, was less severe than
anticipated by analysts last
quarter and the bank signaled
the full-year hit from noncore
and legacy assets it acquired as
part of the deal would be
smaller than previously fore-
cast. Moreover, the group con-
tinued to attract funds from
wealthy clients.

Lower expenses related to
the Credit Suisse takeover, cou-
pled with cost savings and ex-
its from noncore assets, helped
UBS make a net profit of $1.755
billion for the quarter. This
beat analysts’ expectations of
$602 million, according to con-
sensus estimates provided by
the bank.

The result marked UBS’s re-
turn to profitability after re-
porting net losses for the pre-
vious two quarters and
compared with a net profit of
$1.03 billion for the same pe-
riod last year.

U.S.-listed shares of UBS
rose 7% in Tuesday’s trading.

Investors have been worried
of late about a potential hit to
UBS from Switzerland’s pro-
posal last month to signifi-
cantly lift the capital levels the
bank is required to keep. The
Swiss cabinet’s proposal didn’t
specify how much extra capital
UBS would need, but analysts
have said the new rules could
constrain UBS’s ability to re-
turn capital to shareholders.

UBS said it will only be able

to fully assess the impact of
the proposals once details of
their implementation emerge,
given the broad range of possi-
ble outcomes.

“It is too soon to jump to
conclusions,” UBS Chief Execu-
tive Sergio Ermotti said during
a call with analysts. “I remain
hopeful for a proportionate
outcome.”

UBS’s common equity Tier 1
capital ratio—a key measure of
financial strength—stood at
14.8% as of March 31, up from
14.4% three

for a total of about $3.5 billion
until the end of 2024, while the
pace of cost savings is forecast
to slow down in coming quar-
ters. In February, UBS said it
expected integration-cost bills
to keep arriving until 2026.

The group expects to com-
plete a merger of the two
banks’ key operating units, UBS
AG and Credit Suisse AG, by
the end of May.

UBS said the mergers of its
significant legal entities will
pave the way for further cost

savings and

months earlier
and exceeding

other benefits
and allow it to

consensus  ex- start to move
pectations. clients from old

The bank’s . Credit  Suisse
capital position  Costs of the Credit  platforms on to
was bolstered ; ; : UBS systems in
by balance- Suisse integration, the second half.
sheet reduc- downsharply from Credit
tions in noncore previous quarters Suisse’s wealth-
and legacy as- management,
sets. UBS said it bank and asset-
reduced the management

unit’s risk-weighted assets by
$16 billion in the quarter.
Credit Suisse integration
costs came to $1.02 billion for
the quarter, the bank said. This
represented a significant de-
cline from $1.75 billion and $2
billion in the two preceding
quarters. UBS achieved gross
cost savings of about $1 billion
in the latest quarter, it said.
UBS expects integration-re-
lated expenses of around $1.3
billion in the second quarter

UBS quarterly revenue
$14 billion
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franchises have now returned
to profitability, Ermotti said.

Meanwhile, UBS booked $27
billion in net new assets into
its key global wealth-manage-
ment business in the first quar-
ter, up from $20 billion the
prior quarter, it said. Invested
assets in the unit crossed the
$4 trillion mark, UBS said.

Group revenue for the quar-
ter was $12.74 billion, up from
$8.74 billion a year before.

On an underlying basis,
UBS’s pretax profit rose to
$2.62 billion from $1.57 billion.

Analysts expected revenue
to be $11.95 billion, integration-
related expenses at $1.12 billion
and underlying pretax profit at
$1.51 billion, according to the
bank-compiled consensus.

The bank said it expects a
decline in net interest in-
come—the difference between
what it earns and pays on in-
terest rates—in its global
wealth-management business
in the low-to-mid-single-digit-
percentage range in the second
quarter, with a drop of low-to-
mid single digits in net interest
income in its personal-and-cor-
porate-banking unit.

Startup

Wiz Gets
$1 Billion
On Path
To IPO

By STEVEN ROSENBUSH

Wiz said on Tuesday that it
raised $1 billion in a deal valu-
ing the rapidly growing cloud
security startup at $12 billion.

Wiz said the funding round,
which brings the company’s
total funding to $1.9 billion,
was led by Andreessen Horo-
witz, Lightspeed Venture Part-
ners and Thrive Capital.

Greylock Partners, Welling-
ton Management and existing
investors Cyberstarts, Green-
oaks, Index Ventures, Sales-
force Ventures, Sequoia Capital
and former Starbucks chief ex-
ecutive Howard Schultz also
participated.

Co-founder and Chief Execu-
tive Assaf Rappaport said that
Wiz expects 2024 to be a year
of consolidation in cybersecu-
rity and the company would
use the round to fund acquisi-
tions as well as for product
and talent development.

Last month, Wiz said it ac-
quired Gem Security, a cloud de-
tection and response company.

The company signed a let-
ter of intent to acquire cyber-
security startup Lacework
about a month ago, but after a
period of due diligence it is re-
considering the value of its of-
fer, according to a person fa-
miliar with the matter.

Wiz said it hit $100 million
in annual recurring revenue
after 18 months, and achieved
$350 million in annual recur-
ring revenue in 2023.

The company has the
wherewithal to go public at a
time when the window for ini-
tial public offerings remains
closed to most startups.

“Regarding a potential IPO,
we are not rushing into it—we
have previously indicated that
we would move ahead once we
reach $1 billion ARR. For now,
we intend to continue innovat-
ing and providing maximum
value to our customers,” Rap-
paport said.

Wiz said it has hundreds of
organizations worldwide using
its technology and is working
with more than 40 of the For-
tune 100 companies.

KKR Set

To Acquire
Australian
Businesses

By ALICE URIBE

SYDNEY—Perpetual has
agreed to sell its corporate
trust and wealth-management
businesses to buyout firm KKR
in a deal valued at around 2.18
billion Australian dollars, the
equivalent of $1.44 billion.

The Australian financial
company said Wednesday that
it had concluded a strategic
review, which would see it be-
come a stand-alone, global,
multiboutique, asset-manage-
ment business, with the sale of
the separated corporate trust
and wealth-management divi-
sions to unlock value for
shareholders.

Under the deal, an affiliate
of KKR would acquire 100% of
the two businesses for a cash
consideration of A$2.18 billion.
This represents a valuation of
16.3 times its last 12 months’
earnings before interest and
tax, said Perpetual.

The deal is expected to be
completed in February 2025,
subject to the satisfaction of
customary conditions, said
Perpetual. Its chief executive,
Rob Adams, will retire follow-
ing a period of orderly transi-
tion upon the completion of
the deal.

The plan is subject to a vote
by Perpetual shareholders. The
board has unanimously recom-
mended that shareholders vote
in favor of the deal, subject to
there being no superior pro-
posal and an independent ex-
pert concluding that the plan
is in the best interests of Per-
petual shareholders.
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Kellogg’s Cereal Unit Snaps Back

The spun-off company no longer looks cheap, though, having rallied since its separation from the maker of Pop-Tarts and Pringles

Two quarters after Kellogg spun
off its cereal business to focus on
snacks, shares of the unloved ce-
real unit are vastly outperforming
both the market and its former
stablemate. But the recovery
might have already run its course.

WK Kellogg, the North Ameri-
can cereal business, is up nearly
75% from where it closed on its
first day of trading as an indepen-
dent company on Oct. 2. Kel-
lanova, the renamed company that
sells products such as Pop-Tarts
and Pringles, as well as cereals in-
ternationally, has risen around 16%
over the same period, lagging be-
hind the S&P 500.

This fits with a common pattern
seen in past spinoffs: Shareholders
often dispense with what is per-
ceived as the less-attractive firm’s
shares upon receiving them, creat-
ing an opportunity for value-
minded investors to swoop in and
take advantage.

That said, recent quarterly re-
sults from the two companies have
served to remind everyone why
Kellanova was favored in the first
place. Last week, the snack com-
pany said it increased organic

Share-price performance
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sales, which strip out currency and
merger impacts, by 5.4% from a
year earlier in the first quarter.
That was faster than analysts ex-
pected, and suggested possible up-
side to its guidance of approxi-
mately 3% growth for the full year.
WK Kellogg reported on Tues-
day morning and said adjusted
sales fell 0.8% from a year earlier.
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The maker of Froot Loops and other breakfast cereals now trades at a
multiple of 15.6 times forward earnings, higher than rival General Mills.

It reiterated its strategy of target-
ing flat sales while expanding
margins by investing in better
supply-chain infrastructure. Pric-
ing and sales mix accounted for

6.3 percentage points of sales
growth while underlying volumes
fell 7%. In an investor presenta-
tion, it acknowledged that it has
continued to lose cereal market
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share in the U.S.

For the full year, WK Kellogg
sees adjusted sales ranging from
down 1% to up 1%, and growth of
3% to 5% in adjusted earnings be-
fore interest, taxes, depreciation
and amortization.

That might have been enough to
get investors excited at the stock’s
lows weeks after the spin, when it
was trading at just 6.5 times for-
ward earnings, according to Fact-
Set. But after its rally, it is now
valued at a multiple of 15.6 times.
That is actually higher than Gen-
eral Mills at 15 times, despite that
company’s much stronger long-
term record in both innovation
and execution.

At 16.5 times forward earnings,
Kellanova is trading at a discount
to snacking rivals such as Monde-
lez and Frito-Lay owner PepsiCo,
which fetch 19.6 and 21.1 times, re-
spectively. That discount could be
justified by their status as estab-
lished global giants.

In other words, whatever value
opportunity was presented by the
spin has already been traded away.
Like cereal in milk, it had to be
spooned up quickly. —Aaron Back

Disney’s Kingdom

It is a good thing for Walt Dis-
ney that tourists don’t operate on
Nelson Peltz’s timeline.

Disney delivered a mixed fiscal
second-quarter report Tuesday
morning, barely a month after de-
feating a proxy challenge from the
famed investor activist who had
sharply criticized the company’s
performance of late. The results
themselves contained several posi-
tive points, including a surprising
and first-ever operating profit
from the entertainment portion of
the company’s streaming segment
and a pickup in revenue growth at
the domestic ESPN business.

But Disney also said in its earn-
ings release that operating income
for its Experiences segment, which
consists mainly of theme parks,
will be flat in the June quarter.
That disappointed analysts who
had projected a 12% year-over-
year gain in operating income for
that segment, according to con-
sensus forecasts from FactSet. In
the company’s conference call,
Disney Chief Financial Officer
Hugh Johnston noted that “some
normalization of post-Covid de-
mand” was a factor in the fore-
cast.

Disney’s shares sank nearly 10%
Tuesday. The outlook on parks
raises worries about slowing de-
mand in a business that Disney
badly needs to keep strong. Cord-
cutting has shrunk the company’s
cable-TV empire, while its theatri-
cal-movie business is facing an ar-
ray of challenges ranging from the
lingering effects of last year’s
crippling Hollywood strikes to the
weakening of its high-profile Mar-
vel and “Star Wars” franchises.
The transition to streaming also
has been costly, with the direct-to-
consumer segment racking up
more than $1 billion in trailing 12-
month operating losses, notwith-
standing the latest quarter’s sur-
prise earnings.

Theme parks are thus now a
key source of stable revenue. They
also make an outsize contribution
to Disney’s bottom line. The seg-
ment benefited greatly from a
spike in demand starting in late
2021 as Covid-era travel restric-

The media giant predicted flat operating income in the June quarter for its segment that consists mainly of theme parks, disappointing analysts.

tions eased and consumers were
flush with extra spending funds.
Combined revenue from domestic
and international theme parks ac-
counted for 52% of the company’s
total operating profit over the 12-
month period ended with the
March quarter despite bringing in
only one-third of the company’s
revenue in that time.

So naturally concerns about
theme parks tend to weigh heavily
on Disney’s investors. The stock’s
drop on Tuesday is shaping up to
be the worst single-day loss since
November 2022, when a disas-
trous earnings report sparked a
selloff of more than 13% and ulti-
mately cost then-CEO Bob Chapek
his job.

Loses Some Post-Covid Magic

b <

Disappointing theme-park earn-
ings played a role in that report as
well: Operating earnings for the
parks segment fell 27% short of
Wall Street’s targets back then.
Returning Chief Executive Bob
Iger noted in his first earnings call
three months later that “I’m very,
very bullish about our parks, and
not just because of the Covid re-
covery.” The company later an-
nounced plans for $60 billion in
capital expenditures on parks,
cruise lines and resorts over the
next decade. The investment will
be timely; Universal is opening a
major new theme park near Dis-
ney’s flagship property in Florida
next year.

Iger said Tuesday that one-time

costs such as pre-opening ex-
penses for its new Disney Trea-
sure and Adventure cruise ships
are the biggest factor weighing on
near-term earnings for the parks
segment, with bookings showing
“healthy growth in the business.”
But Disney’s stock came into Tues-
day’s report rather hot, with a
year-to-date gain of 29% that was
well ahead of any of its peers, in-
cluding Netflix. The stock’s strong
performance helped the company
beat back Peltz’s criticisms but it
also left little room for error in
the latest results.

The Magic Kingdom will need to
show it can keep the treasure
flowing in.

—Dan Gallagher
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Tesla Faces Strong Self-Driving Rivals in China

Media mentions of ‘self-driving’
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Elon Musk’s recent surprise trip
to China paid off handsomely.

Beijing’s tentative backing for
Tesla’s “Full Self-Driving” technol-
ogy kicked off the sharpest one-day
percentage gain the stock had seen
in more than three years. But it
may not necessarily be a smooth
ride from here on out.

Tesla will partner with Chinese
search giant Baidu on mapping
and navigation. That company op-
erates Waymo-like robotaxi ser-
vices in more than 10 cities, includ-
ing Beijing and Shanghai, and had
provided more than five million
rides cumulatively as of January. It
supplied driver-assistance systems
to automakers and has partnered
with Chinese carmaker Geely on an

electric-vehicle brand called JiYue.

The prospect of autonomous
driving has been one of the reasons
Tesla’s shares fetch such a pre-
mium to other automakers. Intro-
ducing it in a big market like China
is certainly moving in the right di-
rection. The availability of FSD also
would help Tesla sell cars against a
plethora of rivals in China launch-
ing newer and cheaper models. An-
other big plus is that Tesla could
tap in to the data from potentially
millions of trips to improve its
technology, though it is unclear
whether it could use it outside of
the country.

Newer and more-premium car
models in China typically have
some type of driver-assistance sys-

tems, which may include functions
like automatic lane changing and
self-steering. All these systems, in-
cluding FSD, are still so-called
Level 2 autonomous systems that
require human supervision and
have technical issues to fix. As in
the U.S., fully autonomous vehicles
face regulatory hurdles to ensure
safety.

It will only be possible to com-
pare Tesla’s FSD with competing
systems in China once on the road,
since they have been operating in
different countries, but it faces for-
midable competition. One potential
rival is Huawei, the Chinese tech
company that has faced U.S. sanc-
tions in recent years. It isn’t selling
its own cars, but Huawei has been

working with automakers on de-
sign and engineering. The company
also supplies software and hard-
ware for autonomous driving.
XPeng is among the Chinese EV
makers that have been putting re-
sources into developing self-driving
systems. It has a system similar to
FSD called XNGP that helps drivers
navigate both highways and city
streets. The company partnered
with Volkswagen last year to de-
velop EVs under the German car-
maker’s badge for the local market.
In much the same way that Chi-
nese EV makers have given Tesla a
run for its money in the past few
years, the race to self-driving will
feature intense competition.
—Jacky Wong
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